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According to the Italian Housing Market Survey carried out between 25 September and 25 October
2017 among 1,463 real estate agents, in the third quarter of 2017 the share of agents that reported
downward pressures on housing prices diminished. Compared with the previous survey, demand
strengthened: the number of potential buyers increased, and both selling times and the discount on

initial asking prices decreased.

Mortgage loans continued to finance most house purchases (around 80 per cent). Even the loan-to-
value ratio remained at cyclically high levels, covering more than 70 per cent of the property’s value.

Estate agents’ expectations regarding the outlook for the housing market became significantly more
optimistic compared with both the previous survey and the third quarter of 2016.

Figure 1

Property selling prices (1)
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Figure 2

Selling times and final price paid compared
with seller’s initial asking price (2)
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(1) Balance of opinions indicating an ‘increase’ or a ‘decrease’. — (2) Average reduction in percentage points.

Reference period: Q3 2017
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ITALIAN HOUSING MARKET SURVEY'

Downward pressures
on selling prices
ease

The share of agents
that sold at least one
property remains
high

The stock of sale
listings remains
substantially
unchanged

In the third quarter of 2017, the negative balance of opinions pointing
to rising selling prices versus decreasing prices continued to narrow,
contracting to -21.9 percentage points from -28.0 in the previous
survey (Table 1 and Figure 1). This was common to all geographical
areas. The proportion of replies indicating price stability increased from
66.4 per cent to 71.9 per cent in Italy as a whole.

The share of agents that sold at least one property fell to 75.1 per cent
from 80.6 per cent in the previous survey (Table 2); compared with the
same quarter in 2016, which is unaffected by seasonal factors, it
increased slightly. The positive balance between agents reporting an
increase in potential buyers and those reporting a decrease widened
(Table 3).

The large majority of agents continued to indicate substantial stability
in the stock of sale listings (63.2 per cent, against 65.4 in the July
survey; Table 3 and Figure 3). The share of agents reporting higher
stocks increased from 17.4 per cent to 19.4 per cent.

According to estate agents, the cancellation of listings was still mainly

due to the gap between asking prices and offers: the share of sellers that deemed the offers
received to be too low increased significantly, rising to 46.7 per cent (Table 4). A large share of
buyers continued to believe that asking prices were too high, although the proportion fell to 37.8
per cent.

The average discount on initial asking prices fell to 10.2 per cent, from
12.5 per cent in July (Table 5 and Figure 2): this reduction, which was
common to all geographical areas, was particularly pronounced in the
regions of Central ltaly. Selling times decreased marginally, falling from
7.7 months to 7.5 months (Table 6 and Figure 2).

The discount on the
initial asking price
decreases

The share of house purchases financed with a mortgage was around
80 per cent, similar to the level reported in the previous period (Table
6). The loan-to-value ratio also remained virtually unchanged at 74.4
per cent (Table 6 and Figure 5): the increase reported in the South was
offset by the fall reported in the North-East.

The share of house
purchases financed
by mortgages
remains high

1 The report was prepared by Tatiana Cesaroni, Marianna Riggi and Sergio Santoro (with editorial assistance from
Giuseppe Brignone and assistance from Roberto Marano for the charts and figures). The ltalian Housing Market
Survey is conducted jointly by the Bank of Italy, Tecnoborsa (Giampiero Bambagioni and Ettore Troiani) and Italy’s
Revenue Agency (Osservatorio del Mercato Immobiliare; Maurizio Festa and Gianni Guerrieri). We would like to thank
all the estate agents that agreed to take part. The data were collected exclusively for the purpose of economic
analysis and have been handled and process in aggregate form, in full compliance with Italy’s law on the processing
of personal data. The methodological note, the survey questionnaire and the statistical appendix are available at the
following links:

https://www.bancaditalia.it/pubblicazioni/sondaggio-abitazioni/methods and sources.pdf
http://www.bancaditalia.it/pubblicazioni/sondaggio-abitazioni/2017-sondaggio-abitazioni/03/en_quest IIl_trim 2017.pdf
http://www.bancaditalia.it/pubblicazioni/sondaggio-abitazioni/2017-sondaggio-abitazioni/03/en_app_stat Ill_trim 2017.zip



https://www.bancaditalia.it/pubblicazioni/sondaggio-abitazioni/methods_and_sources.pdf?language_id=1
https://www.bancaditalia.it/pubblicazioni/sondaggio-abitazioni/2017-sondaggio-abitazioni/03/en_quest_III_trim_2017.pdf?language_id=1
https://www.bancaditalia.it/pubblicazioni/sondaggio-abitazioni/2017-sondaggio-abitazioni/03/en_app_stat_III_trim_2017.zip?language_id=1

The percentage of estate agents reporting they had let at least one
property rose slightly, to 83.8 per cent from 83.0 per cent in the July
survey (Table 7); higher levels were reported in the North, while the
market was less active in the Centre and South. The balance between
the replies indicating an increase and a decrease in rents remained
negative but to a lesser extent than in the previous survey, narrowing to -9.4 percentage points
from -12.1; the improvement was more pronounced in the Centre, where the negative balance
narrowed by about 10 percentage points to -14.8.

Downward pressures
on rental prices ease

For the current quarter, the balance between agents expecting an increase in rental prices and
those expecting a decrease was slightly negative at -0.7 percentage points, against 3.9 in July
(Table 7). The average discount on rental prices compared with the initial asking price was
largely unchanged at 3.3 per cent (Table 8), but was smaller in the North-East. The share of
estate agents reporting a decrease in new lettings fell to 25.9 per cent, from 30.2 per cent in the
previous survey (Table 8).

Estate agents’ Estate agents’ expectations on the short-term outlook for their own

expectations market improved markedly: in the current quarter, the balance between
regarding their own replies indicating an improvement and those indicating a worsening
market are much increased to 24.5 percentage points, higher than the balances reported
more favourable in both the July 2017 survey (7.7 percentage points) and the October

2016 survey (9.5 percentage points), which was unaffected by

seasonal factors (Table 9). The balance between replies indicating an
increase or decrease in new sale listings was broadly positive at 28.4 percentage points, more
than 10 points higher than in the year-earlier period (the balance was 10.3 points in the July
survey). The share of estate agents expecting a fall in prices in the current quarter dropped from
23.8 to 20.9 per cent (Table 9), while the share predicting stable prices remained more or less
unchanged at 72.7 per cent.

Expectations Even the outlook for the domestic real estate market improved

regarding the significantly compared with both the July survey and the year-earlier
domestic market period. The balance between replies indicating an improvement in the
also improve short-term outlook for the domestic real estate market and those

indicating a worsening widened to 22.5 percentage points, from 3.9 in

the previous survey and 8.1 in the October 2016 survey (Table 10).
Expectations for the medium term (two years) were more optimistic: the balance between replies
indicating an improvement and those indicating a deterioration stood at 48.9 percentage points,
compared with 43.3 in the July survey (35.3 in the October 2016 survey).
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Figure 3
Sale listings and potential buyers
(balance of opinions indicating an increase or a decrease)
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Figure 4
Conditions on real estate agent’s market in current quarter
(balance of favourable and unfavourable ratings)
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Loan-to-value ratio of the property according to agents’ opinions

(per cent)
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Property selling prices (1)
(per cent of real-estate agents; reference quarter: July-September 2017)

Comparison with previous period

decreasing stable increasing
By geographical area

North-West.......ccooiiieii e, 25.2 71 3.7
of which: urban areas (2)......cccccceeveeeeiiiiccivieeeennn, 16.9 7.4 5.6
Non-urban areas ..........cccccovvviiiiiieeneeenee 33.0 65.1 1.9
NoOrth-East......c.ooviiiie 21.9 75.2 3.0
of which: urban areas (2).......ccccccevveeeeeeniienennnne 14.8 83.7 1.5
NON-UrDAN @r€as ..........coeccvveieiieeeeesiieieeeeeee e 24.0 72.6 3.4
(01=10) (1 - 26.2 70.4 3.3
of which: urban areas (2)........ccccceevviveeeeiiieneennnn 24.4 70.9 4.7
NoN-urban areas .........ccccceeeeiiiciiiieeeeeeeeae 27.6 70.1 23
South & Islands ... 27.3 71.3 1.4
of which: urban areas (2).......cccccceeeveeeeeiciereeenne 22.9 73.7 3.4
NON-Urban areas ..........cccceeeeeveeeeeieieieeeeeennn, 28.7 70.5 0.8

By resident population
Urban areas (>250,000 inhabit.) (2) .........ccccovvvveeeeenn. 19.4 76.1 4.5
Non-urban areas (250,000 inhabit.) .............cccceeee.. 28.4 69.4 2.2
Metropolitan areas (>500,000 inhabit.) (3) ......ccc........ 20.6 74.3 5.1
Non-metropolitan areas (500,000 inhabit.)............... 26.7 71.0 2.3
Total e 25.0 71.9 31

Memorandum item:

Q2 2017 e 30.8 66.4 2.8
QT 2077 e 34.1 62.8 3.1
Q4 20716 . 27.6 69.8 2.7
Q3 20716 .t eesraaaa e 34.6 64.0 1.4

(1) Replies from the agencies that declared sales in the reference quarter. — (2) Towns with a resident population of over 250,000, including not only the administrative
area of the main town but also the hinterland as identified by the local labour system. The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona,
Venice, Trieste and Bologna for the North-East; Florence and Rome for the Centre; Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (3) Cities
or large towns with a resident population of over 500,000, including not only the administrative area of the main city or town but also the hinterland as identified by the

local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome, Naples and Palermo.

Tab. 1



House sales in the reference quarter
(per cent of real-estate agents; reference quarter: July-September 2017)

Tab. 2

Percentage of real-
estate agents that sold

of which:

homes only new builds only pre-owned new and pre-owned
By geographical area

NOMh-WeSt.......c.vviieiciie e 74.8 0.8 57.2 16.9
of which: urban areas (1).......ccoccevvveeeeiiinenen. 72.1 1.5 54.4 16.3
NON-Urban areas .......cccccceveecieieeeeaaenn. 77.4 60.0 17.5
North-East......cccovviiiii e 78.9 1.7 52.2 25.0
of which: urban areas (1)......ccoccceeeeeeeieicivnnnen. 83.1 4.1 51.7 27.3
NON-Urban areas ..........cccccvvcveeeiiiieee e 7.7 1.0 52.3 244
CeNMIE ..o 71.0 14 57.1 12.6
of which: urban areas (1)......ccccccevvcveeeeiinnenen. 67.3 21 54.8 10.5
NON-Urban areas .......ccccccceeveccvvveennenennn 74.2 0.8 59.1 14.3
South & Islands .........cccooiiiiiii 76.9 3.3 56.1 17.4
of which: urban areas (1).......cccccevvveeeiiiinenen. 72.7 0.8 58.5 13.4
NON-Urban areas .......ccccccceeeecceveeeeneaennn. 78.4 4.2 55.3 18.9

By resident population
Urban areas (>250,000 inhabit.) (1) .cc.ccccvvveennnen. 72.1 1.9 54.6 15.6
Non-urban areas (250,000 inhabit.) .................... 77.0 1.3 56.7 19.0
Metropolitan areas (>500,000 inhabit.) (2) ............ 68.6 1.8 53.0 13.7
Non-metropolitan areas (<500,000 inhabit.).......... 77.9 14 571 19.3
Total e 75.1 1.6 55.9 17.6

Memorandum item:

Q2 2077 e 80.6 2.0 58.6 20.1
QT 2017 s 76.1 2.2 60.1 18.3
Q4 2016 ... 80.6 2.6 55.5 14.8
Q3 2016 .. 72.9 3.3 56.5 11.5

(1) Towns with a resident population of over 250,000, including not only the administrative area of the main town but also the hinterland as identified by the local labour
system. The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona, Venice, Trieste and Bologna for the North-East; Florence and Rome for the
Centre; Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (2) Cities or large towns with a resident population of over 500,000, including not only
the administrative area of the main city or town but also the hinterland as identified by the local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome,

Naples and Palermo.




Mandates to sell and potential buyers

(per cent of real-estate agents; reference quarter: July-September 2017)

Number of mandates
outstanding at end of quarter

compared with previous quarter

Number of new mandates
received in the quarter
compared with previous

Number of potential buyers in

the quarter compared with
previous quarter

quarter
lower same higher lower same higher lower same higher
By geographical area

NOMh-WeSt.......cviieeiiie e 18.4 64.8 16.8 21.2 58.5 20.2 19.3 54.8 25.8
of which: urban areas (1).....ccccccceveericiieeeennnen. 21.4 64.0 14.6 25.0 58.3 16.6 18.8 56.8 24.3
non-urban areas ..........ccccceeeeeiiiiiiieneenn. 154 65.6 19.0 17.3 58.8 23.9 190.8 52.8 27.4
North-East........ccoviiiii e, 14.8 65.4 19.8 171 56.5 26.4 17.1 56.1 26.7
of which: urban areas (1)........ccccoveeveeeeeiicnnn, 17.8 67.7 14.5 23.1 61.9 15.0 22.4 55.4 22.3
NON-Urban areas .........ccccceeevivieeeeiiiieee s 13.9 64.7 21.4 15.3 55.0 29.7 15.6 56.4 28.0
CeNMIE .. 19.1 59.2 21.6 19.6 57.7 22.7 23.5 50.5 26.0
of which: urban areas (1).......ccccceeveeeeiiveeeeennen. 23.4 65.0 11.7 24.2 59.8 16.0 27.5 46.6 25.8
non-urban areas .........cccccceeeeeveiceennnnenn. 15.5 54 .4 30.1 15.7 55.8 28.4 20.0 53.9 26.1
South & ISIanNds .......ccccvveeiiiiiieccce e, 15.8 63.3 20.9 19.7 54 .1 26.2 18.2 59.0 22.8
of which: urban areas (1).....c.cccccecveeeiciveeeeennnen. 16.7 65.1 18.3 24.3 57.4 18.2 14.0 62.3 23.6
non-urban areas ..........ccccceeeeeeiiiciieeenn. 154 62.7 21.8 17.9 529 29.1 19.7 57.8 225

By resident population
Urban areas (>250,000 inhabit.) (1) .....ccccovveeennen. 21.0 64.9 141 24.5 59.1 16.4 21.3 54.2 24 .4
Non-urban areas (250,000 inhabit.)..................... 15.0 62.2 22.8 16.5 55.9 27.6 18.7 55.1 26.3
Metropolitan areas (>500,000 inhabit.) (2) ............ 22.4 63.5 14.1 25.3 58.7 16.1 21.7 54.0 24.4
Non-metropolitan areas (<500,000 inhabit.).......... 15.2 63.1 21.7 17.2 56.5 26.3 18.9 55.1 26.1
Total e 17.4 63.2 19.4 19.7 57.1 23.2 19.7 54.7 25.5

Memorandum item:

Q2 2017 e s 17.2 65.4 17.4 20.3 59.2 20.5 21.0 57.4 21.6
Q1 2017 e s 18.7 62.8 18.4 16.2 59.5 24.3 16.8 55.7 27.5
Q4 2016 ...t 18.0 67.9 14.0 16.1 66.3 17.5 13.1 61.2 25.7
Q3 2016 .t 18.0 63.3 18.7 19.7 61.9 18.4 19.3 56.8 23.9

(1) Towns with a resident population of over 250,000, including not only the administrative area of the main town but also the hinterland as identified by the local labour
system. The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona, Venice, Trieste and Bologna for the North-East; Florence and Rome for the
Centre; Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (2) Cities or large towns with a resident population of over 500,000, including not only
the administrative area of the main city or town but also the hinterland as identified by the local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome,

Naples and Palermo.

Tab. 3



Main reasons for cancelling mandate with agent (1)

(per cent of real-estate agents; reference quarter: July-September 2017)

Tab. 4

Offers Expectin No offers | Property on Difficulty | Unexpected
received too riceps o rigs];e owing to market for obtaining | problems for Other
low for seller | P high price too long mortgage seller
By geographical area

NOrth-West......coooiiiee e 50.2 25.9 38.8 15.0 21.7 21 2.6
of which: urban areas (2)........cccccevevverernnnnnn. 50.5 27.6 37.1 13.1 19.9 2.3 3.4
non-urban areas ...........cccceeeeviieeeennnen. 49.8 24.2 40.5 17.0 23.6 1.9 1.8
North-East.......coooiii 44 .5 25.7 40.9 17.6 22.5 25 3.7
of which: urban areas (2)........cccccevieeerernennnn. 58.6 19.3 39.0 18.3 23.3 25 1.0
NON-UrDAN @r€as ......ccccceeveecevverereeeeeeeeneeeeeens 40.3 27.6 41.4 17.4 22.3 2.5 4.5
CeNIE .o 46.7 27.7 34.1 21.2 17.8 3.6 3.4
of which: urban areas (2)........cccccceveevereinnnnnn. 47.8 29.6 29.3 18.4 13.5 4.8 3.2
NoN-urban areas ........cccccceeeeeeiccneeeeenn. 457 26.2 38.1 23.6 21.4 2.7 3.5
South & ISIands .......ccceeviiiiieiicee e 41.9 28.8 37.6 16.0 30.1 1.7 1.7
of which: urban areas (2)........cccccceveverevnnnnnn. 50.1 24.9 42.2 9.5 22.2 0.7 2.3
NON-Urban areas ........cccccceeeeeviiieeeeeeenn. 38.7 30.3 35.8 18.4 33.2 20 1.5

By resident population
Urban areas (>250,000 inhabit.) (2)........ccccvveee.... 50.7 26.8 35.5 15.0 18.6 29 2.9
Non-urban areas (250,000 inhabit.) ................... 44.0 26.8 39.3 18.9 24.6 2.3 29
Metropolitan areas (>500,000 inhabit.) (3) ........... 51.0 28.2 35.0 14.7 17.6 2.7 3.7
Non-metropolitan areas (500,000 inhabit.)......... 44.8 26.2 39.1 18.5 24.3 2.4 2.6
Total e 46.7 26.8 37.8 17.4 22.3 2.5 29

Memorandum item:

Q2 2017 e 34.1 32.9 46.6 17.7 20.7 2.7 5.9
Q1 2017 e 42 .4 20.4 44.3 15.3 24.0 3.5 10.9
Q4 2016 ... 46.4 26.2 66.0 23.0 25.5 2.4 2.8
Q3 2016 .. 55.3 20.4 52.7 20.2 21.7 3.5 4.3

(1) Since each agent can list up to three reasons for the removal of properties from their books the percentages on each line may sum to more than 100. — (2) Towns with a
resident population of over 250,000, including not only the administrative area of the main town but also the hinterland as identified by the local labour system. The urban
areas are Turin, Genoa and Milan for the North-West; Padua, Verona, Venice, Trieste and Bologna for the North-East; Florence and Rome for the Centre; Naples, Bari,
Catania, Messina and Palermo for the South and Islands. — (3) Cities or large towns with a resident population of over 500,000, including not only the administrative area of
the main city or town but also the hinterland as identified by the local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome, Naples and Palermo.




Final price paid in relation to seller’s initial asking price (1)
(per cent of real-estate agents unless otherwise indicated; reference quarter: July-September 2017)

Tab. 5

More than | 20-30% | 10-20% | 5-10% |Lessthan |Thesame | L . r‘;‘éircat%en
30% below | below below below 5% below | or more 2)
By geographical area

NOMh-WESt......oveeeiiiiiieee e 1.3 8.6 30.3 32.1 19.7 7.9 100.0 10.1
of which: urban areas (3).......cccccceveeeieiiinnnen. 0.7 8.8 24.0 39.5 20.0 6.9 100.0 9.5
non-urban areas ...........ccoeeeeeiiiieeeeiinnnns 1.9 8.3 36.2 25.2 19.5 8.9 100.0 10.6
(N[ 1 B == 1] 24 7.6 21.1 36.1 23.7 9.1 100.0 9.2
of which: urban areas (3)........cccccevviiveeeiniinnnnn. 1.5 7.4 9.9 40.3 26.5 14.3 100.0 7.6
NON-Urban areas .........ccocoeeieeieeeieiieeeeeeeeee, 2.6 7.7 24.5 34.8 22.8 7.5 100.0 9.7
Centre ..o 2.5 8.3 30.0 31.8 22.0 55 100.0 10.4
of which: urban areas (3)......ccccccceveeriniiiineen. . 57 33.1 28.2 26.7 6.3 100.0 9.2
NoN-urban areas ..........cccceceeeeeeeeeeeeeeennn, 4.4 10.4 27.5 34.7 18.2 4.8 100.0 11.3
South & Islands ..........eeeiiiiiiieeeeee e 2.1 15.8 30.3 28.4 19.6 3.8 100.0 11.8
of which: urban areas (3)........ccccceeveveerericennnnn. 0.9 17.4 24.8 32.5 22.7 1.8 100.0 11.4
non-urban areas ...........ccceeeeeiiieeieiinnnns 2.5 15.2 32.3 26.9 18.5 4.5 100.0 12.0

By resident population
Urban areas (>250,000 inhabit.) (3) ......ccoovvveeeennn. 0.6 8.7 24.6 35.6 23.1 7.2 100.0 9.3
Non-urban areas (250,000 inhabit.) .................... 2.8 9.9 30.2 30.4 20.0 6.8 100.0 10.8
Metropolitan areas (>500,000 inhabit.) (4) ............ 0.6 7.7 27.2 36.6 21.6 6.3 100.0 9.5
Non-metropolitan areas (500,000 inhabit.).......... 2.5 10.1 284 30.7 21.0 7.2 100.0 10.5
Total 2.0 9.5 28.1 324 21.2 6.9 10.2

Memorandum item:

Q2 20717 .o 34 9.6 41.9 32.6 6.7 57 100.0 12.5
Q1 20717 e 3.3 12.8 36.7 30.5 10.7 6.0 100.0 12.4
Q4 20716 ... 3.2 8.3 38.2 32.4 12.0 6.0 100.0 11.6
QB 2076 .. e 4.3 15.0 36.1 27.2 10.6 6.8 100.0 13.0

(1) Replies from the agencies that declared sales in the reference quarter. — (2) Estimates weighted with the number of house sales declared by the respondents. — (3)
Towns with a resident population of over 250,000, including not only the administrative area of the main town but also the hinterland as identified by the local labour system.
The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona, Venice, Trieste and Bologna for the North-East; Florence and Rome for the Centre;
Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (4) Cities or large towns with a resident population of over 500,000, including not only the
administrative area of the main city or town but also the hinterland as identified by the local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome, Naples

and Palermo.

10



Selling times and mortgage loans (1)
(months; per cent; reference quarter: July-September 2017)

Tab. 6

Time from start of mandate

Percentage of purchases

Loan-to-value ratio of the

to sale financed with a mortgage loan ropert
(months) (2) property
By geographical area
NOMh-WeSt.......ooiiiii e 7.4 79.9 74.2
of which: urban areas (3).......cccccceveeieveeeciieeeenne, 5.8 80.0 74.0
NON-Urban areas .......cccccceveeiiviieeeeeeeeene 8.8 79.9 74.4
NOMh-E@St........coiiiiiiiiiiie e 7.6 79.5 74.4
of which: urban areas (3).......cccccevecvieeeeiiieeeennne 7.1 79.9 71.8
NON-UrbaN @r€as ..........ccccccvveeeeieeeieiiiiiieeeee e e e 7.8 79.4 75.2
(071 o1 1 SRR 7.3 75.7 73.3
of which: urban areas (3).......cccccevriieeeiniieneee 6.1 77.5 71.5
NON-Urban areas .......cccccceevveeceveeieeeeeeeeene 8.1 74.4 74.6
South & Islands ... 8.0 79.2 76.6
of which: urban areas (3).......cccccevrieeeiniieeeennne 5.8 80.9 72.4
NON-Urban areas .......cccccceveeiivieeeeeeeeeaae 8.7 78.6 78.3
By resident population
Urban areas (>250,000 inhabit.) (3) ......cccccveeeviieenens 6.1 79.5 72.8
Non-urban areas (250,000 inhabit.) .........cc.cccveeenne 8.4 78.5 75.4
Metropolitan areas (>500,000 inhabit.) (4) ................. 5.8 79.0 73.3
Non-metropolitan areas (500,000 inhabit.)............... 8.2 78.8 74.9
Total 7.5 78.8 74.4
Memorandum item:
Q2 2017 et 7.7 78.9 74.5
Q1 2017 e 7.3 80.6 73.2
Q4 20716 ..o 7.7 79.5 75.5
Q3 20716 ...t ea e 8.9 80.2 74.7

(1) Replies from the agencies that declared sales in the reference quarter. — (2) Estimates weighted with the number of house sales declared by the respondents. — (3)
Towns with a resident population of over 250,000, including not only the administrative area of the main town but also the hinterland as identified by the local labour system.
The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona, Venice, Trieste and Bologna for the North-East; Florence and Rome for the Centre;
Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (4) Cities or large towns with a resident population of over 500,000, including not only the
administrative area of the main city or town but also the hinterland as identified by the local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome, Naples

and Palermo.

11



Assessments of rental prices

(per cent of real-estate agents; reference quarter: July-September 2017, current quarter: October-December 2017)

Tab. 7

Percentage . . Expected level of rental prices in the
; Rental prices in the reference quarter .
of agencies ; i : current quarter compared with the
compared with the previous period (1) . )
that rented a previous period (1)
property in
the . . . -
reference falling stable rising falling stable rising
quarter
By geographical area
NOMh-WeSt.....cooeiiiie e 84.8 15.4 76.0 8.6 4.5 88.8 6.7
of which: urban areas (2)......ccccecceveeeeeieeccvnnnenn. 81.7 12.1 75.8 12.0 4.2 85.5 10.3
non-urban areas ..........cccceeeviiieeeiiieenn, 88.4 18.9 76.1 5.0 4.8 92.3 3.0
North-East........ccoeeiiiiiiiiie e 86.6 134 78.5 8.1 4.0 901 5.8
of which: urban areas (2).......cccccvveeeeriiieenens 83.9 9.3 71.1 19.6 4.5 81.3 14.3
NON-Urban @r€as .......cccooeccvvvveeveeeeeeiiiiieeeeenn 87.5 14.6 80.7 4.7 3.9 92.8 3.3
L0721 4| (4 YRS 82.5 21.3 72.2 6.5 11.9 81.7 6.3
of which: urban areas (2)......ccccoceveeeeeiiiiceeen. 81.9 29.9 60.1 9.9 17.0 76.7 6.3
Non-urban areas ........cccccceeeeeicciiieeeeaenn. 83.1 12.8 841 3.1 6.9 86.8 6.3
South & ISIands ......cccoeiiiiiiii 79.5 20.7 71.5 7.8 121 79.6 8.3
of which: urban areas (2).......cccccceveveeeeiiieenennns 85.0 14.7 75.6 9.6 7.6 85.1 7.3
NON-Urban areas ...........cccceeeveeeecieeeeeennnn. 77.3 234 69.6 7.0 14.1 77.1 8.8
By resident population
Urban areas (>250,000 inhabit.) (2) ......cccccvveveennn. 82.4 174 70.4 12.1 8.5 82.2 9.3
Non-urban areas (250,000 inhabit.) ..................... 84.8 171 781 4.9 6.6 88.6 4.8
Metropolitan areas (>500,000 inhabit.) (3) ............. 82.0 20.0 701 9.9 9.9 81.9 8.2
Non-metropolitan areas (500,000 inhabit.)........... 84.7 15.9 77.2 6.9 6.2 87.8 5.9
Total e 83.8 17.2 74.9 7.8 7.4 86.0 6.7
Memorandum item:
Q2 2017 e 83.0 19.1 74.0 7.0 7.2 81.7 111
L0 I O SRS 81.2 20.5 73.8 5.7 10.7 841 5.2
Q4 20716 .o 83.2 15.7 81.1 3.2 8.2 88.8 3.0
Q3 20716 ... 77.9 19.7 74.7 5.6 11.3 86.1 2.6

(1) Replies from the agencies that rented property in the reference quarter. — (2) Towns with a resident population of over 250,000, including not only the administrative
area of the main town but also the hinterland as identified by the local labour system. The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona,
Venice, Trieste and Bologna for the North-East; Florence and Rome for the Centre; Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (3) Cities
or large towns with a resident population of over 500,000, including not only the administrative area of the main city or town but also the hinterland as identified by the
local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome, Naples and Palermo.
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Mandates to let and average reduction on rental price requested

(per cent of real-estate agents; reference quarter: July-September 2017)

Tab. 8

Number of new mandates to let received in the quarter compared with

previous quarter

Average reduction on
rental price originally
asked by owner

lower same higher
By geographical area

NOMh-WeSt........c.oveiiiieiiecee e 24.5 64.5 11.0 29
of which: urban areas (1)......cccccevvvveeiiienennene. 25.8 59.8 14.4 23
NON-Urban areas ...........cceceeeeecceeieeeeeeeannnn. 23.2 69.3 7.5 3.4
NOrth-East........ccvvviiiiiiiicee e 27.4 62.4 10.2 2.4
of which: urban areas (1).......cccccovveeeiiieneenene 38.1 50.4 11.5 1.8
NON-Urban @reas ...........cceeveveveveeeeveeeeeererererenennnns 242 65.9 9.9 2.6
ClNIIE e 25.6 61.8 12.6 3.9
of which: urban areas (1)......ccccccevvveveeeicieeeeennne, 27.4 59.9 12.7 4.6
NON-Urban areas ...........cceceeeeuuuunnieieeennnn. 241 63.5 12.4 3.2
South & Islands ... 27.6 60.7 11.7 4.6
of which: urban areas (1)......cccccevvceeeeniieeeenene 34.5 48.2 17.3 4.5
NON-Urban areas ...........cccceeeeeceeeeeeeeeeeannnn. 251 65.2 9.6 4.6

By resident population
Urban areas (>250,000 inhabit.) (1) ....ccooooveveininnenn. 28.8 57.4 13.8 3.2
Non-urban areas (250,000 inhabit.) ..........cccocueeee. 24 1 66.2 9.7 3.3
Metropolitan areas (>500,000 inhabit.) (2) ............... 28.4 58.0 13.7 3.5
Non-metropolitan areas (500,000 inhabit.)............. 24.9 64.8 10.3 3.2
Total e 25.9 62.7 11.3 3.3

Memorandum item:

Q2 2017 e 30.2 57.6 12.2 3.6
Q1 2077 e 25.2 65.0 9.8 5.0
Q4 20716 ..o 16.9 73.9 9.2 5.2
Q3 2076 e sreea e 23.8 65.2 10.9 5.8

(1) Towns with a resident population of over 250,000, including not only the administrative area of the main town but also the hinterland as identified by the local labour
system. The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona, Venice, Trieste and Bologna for the North-East; Florence and Rome for the
Centre; Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (2) Cities or large towns with a resident population of over 500,000, including not only
the administrative area of the main city or town but also the hinterland as identified by the local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome,

Naples and Palermo.




Outlook for the housing market
(per cent of real-estate agents; reference quarter: July-September 2017; current quarter: October-December 2017)

Conditions on real-estate
agent’s market in current

Expected number of newly
registered properties in current
quarter compared with reference

Expected level of prices in

current quarter compared with

quarter reference quarter
quarter
poor normal good lower same higher lower same higher
By geographical area

NOMN-WESL.... .o 6.8 55.3 37.9 9.2 52.5 38.3 18.9 751 6.0
of which: urban areas (1).....cccccceeveeeenieeriieens 5.8 51.1 43.1 11.0 48.7 40.3 15.3 76.8 7.9
NON-Urban areas .........cocueeeeeeeeeeeeenenansd 7.8 59.5 32.7 7.3 56.4 36.3 22.6 73.3 41
NOMN-E@St.......cooeiieieeeeeeee e 9.1 61.3 29.7 5.8 66.3 27.9 23.5 72.0 4.5
of which: urban areas (1).......c.cccccvvvvveerivveennnns) 54 61.9 32.8 4.5 64.6 30.9 11.6 81.4 7.0
NON-UTDAN @r€aAS ....eeeeeeeeeeeeeeeeeeeeee e seee e 10.1 61.1 28.7 6.2 66.8 27.0 27.0 69.3 3.7
CONIE et 9.7 60.2 30.1 8.3 52.2 39.6 21.6 70.2 8.3
of which: urban areas (1)..........cccevveveeerirneennans) 6.2 57.7 36.0 9.8 45.8 44.5 19.7 72.3 8.0
NON-Urban areas .........cocueeeeeeeeeeeeeeeenannd 12.8 62.4 24.8 6.9 57.7 354 23.2 68.3 8.5
SoUth & ISIANAS ..veeeeeeeeeeee e 7.5 62.8 20.8 5.8 58.1 36.2 20.9 724 6.7
of which: urban areas (1).......c.cccceevvveeeriveennns) 5.7 63.4 30.9 24 57.8 39.7 15.6 75.5 8.9
NON-Urban areas .........cccueeeeeeeeeeeeeeeerans) 8.1 62.5 29.4 7.0 58.1 34.9 22.8 71.3 5.9

By resident population
Urban areas (>250,000 inhabit.) (1) ......c.ccoeeeveenns) 5.9 55.9 38.3 8.8 50.9 40.3 16.2 75.9 7.9
Non-urban areas (250,000 inhabit.) ..................... 9.6 61.2 29.1 6.9 59.9 33.2 24.0 70.7 5.3
Metropolitan areas (>500,000 inhabit.) (2).............. 6.7 53.9 39.5 10.1 48.2 41.7 17.7 74.6 7.7
Non-metropolitan areas (500,000 inhabit.).........., 8.8 61.4 29.8 6.6 59.9 33.6 22.3 71.9 5.8
Total e 8.2 59.1 32.7 7.6 56.4 36.0 20.9 72.7 6.4

Memorandum item:

Q2 20707 s 14.5 63.3 22.2 13.5 62.7 23.8 23.8 72.8 34
QT 20707 s 7.4 64.7 27.9 7.3 63.9 28.8 28.0 68.6 34
QA 20716 ... 94 73.6 16.9 13.2 69.6 17.2 23.8 73.1 3.1
QB 2076 ..o 12.9 64.7 22.4 9.2 65.7 25.1 30.5 67.6 1.9

(1) Towns with a resident population of over 250,000, including not only the administrative area of the main town but also the hinterland as identified by the local labour
system. The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona, Venice, Trieste and Bologna for the North-East; Florence and Rome for the
Centre; Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (2) Cities or large towns with a resident population of over 500,000, including not only
the administrative area of the main city or town but also the hinterland as identified by the local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome,

Naples and Palermo.
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General situation of the housing market in Italy

(percent of real-estate agents; reference quarter: July-September 2017; current quarter: October-December 2017)

Outlook for current quarter compared with

reference quarter

Outlook for next two years compared with

reference quarter

worse same better worse same better
By geographical area

NOMh-WESL.......ccveieiiieiciiee e 6.4 61.6 31.9 4.0 38.3 57.6
of which: urban areas (1).......c.cccccoveeeeeeerrennennn. 7.5 59.5 32.9 5.0 35.9 59.1
NON-Urban areas .............ccoeveeveveveeesnenn. 53 63.8 31.0 3.1 40.8 56.1
NOMN-EASt.......coeieeiee e 10.5 63.7 25.8 8.5 42.1 495
of which: urban areas (1)........c.ccccevevveveveeennnne. 8.3 62.9 28.8 8.8 39.9 51.3
NON-UrDAN @reas ...........cceeevuveeveeeeeeereieeeieeeeeens 11.1 64.0 249 8.4 42.7 48.9
(07=1 0114 7.6 62.0 30.5 6.3 39.1 54.6
of which: urban areas (1).......c.cccccoveeveveeerrennennn. 7.8 62.4 29.8 59 40.3 53.8
NON-urban areas ............cccceceeeeeeeueeennne. 7.3 61.6 311 6.7 38.1 55.2
South & ISlands ..........ccoovveeieeceeceeeee e, 6.6 62.0 31.3 5.8 38.2 55.9
of which: urban areas (1).......cccccoeeenieiennneenn. 7.6 55.8 36.5 6.8 31.3 61.9
NoN-urban areas ............cccceeeveeeeeueeennne. 6.3 64.3 294 5.5 40.7 53.8

By resident population
Urban areas (>250,000 inhabit.) (1) ....ccccoeeerrenene. 7.7 60.4 31.9 5.9 37.2 56.9
Non-urban areas (250,000 inhabit.) ...................... 7.5 63.5 29.0 5.8 40.7 53.4
Metropolitan areas (>500,000 inhabit.) (2)............... 8.1 60.2 31.6 5.8 36.0 58.2
Non-metropolitan areas (500,000 inhabit.)............ 7.4 63.1 295 5.9 40.8 53.3
Total . 7.6 62.3 30.1 5.9 39.3 54.8

Memorandum item:

Q2 2017 e 13.1 69.9 17.0 8.0 40.7 51.3
Q12017 oo 94 64.5 26.0 10.7 40.9 48.4
Q42016 ..o 104 62.2 274 84 48.0 43.6
Q32016 ......cceeiiiiiiiiiii 14.1 63.7 22.2 11.6 415 46.9

(1) Towns with a resident population of over 250,000, including not only the administrative area of the main town but also the hinterland as identified by the local labour
system. The urban areas are Turin, Genoa and Milan for the North-West; Padua, Verona, Venice, Trieste and Bologna for the North-East; Florence and Rome for the
Centre; Naples, Bari, Catania, Messina and Palermo for the South and Islands. — (2) Cities or large towns with a resident population of over 500,000, including not only
the administrative area of the main city or town but also the hinterland as identified by the local labour system. The metropolitan areas are Turin, Genoa, Milan, Rome,

Naples and Palermo.
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‘Statistics’ series publications are available on the Bank of ltaly’s site:
http.//www.bancaditalia.it/statistiche/

Requests for clarifications concerning data contained in this publication can be sent by e-mail to
statistiche@bancaditalia.it

Publication not subject to registration pursuant to Article 3 bis of Law 103/2012
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