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INTRODUCTION

This report provides additional in-depth market intelligence as a complement to the quantitative information delivered in the MS 
Excel compilation. The following data and insights were predominantly gathered during in-field research conducted in Milan in the 
third week of March 2015. During this period, more than 20 separate individual and group meetings were held with a wide array 
of respondents, including official representatives of Milano City Council and its departments., chamber of Commerce of Milan, an 
AIESEC representative, representatives of city’s major universities., five key student residence operators in Milan and journalists from 
the Corriere Dela Sera magazine. 

Additionally, the report draws from data gathered during face-to-face interviews with 105 domestic and 106 international students, as 
well as 50 international youth travellers and 52 young foreign workers.

Furthermore, as the project involved a significant volume of desk research that was conducted by 3 researchers who reviewed 
more than 100 secondary sources, 342 advertisements on premises for rent and sale and approximately 34 prices of local student 
residences, the report features background and methodological information about the data collection process.

Neither the client, nor his intentions, were revealed to any person or organisation that was part of the research.
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EXECUTIVE SUMMARY

•	 Milan	comprises	of	34	higher	education	institutions,	8	of	which	are	universities	serving	the	majority	of	Milan’s	199,958	higher	
education	students.	

•	 Compared	with	other	major	European	cities,	Milan	hosts	a	relatively	small	number	of	international	students	(18,208),	who	
represent	a	9.1%	share	of	the	total	student	population.	This	percentage	is	lower	than	the	European	average	of	14%.

•	 However,	thanks	to	efforts	for	further	internationalisation,	the	number	of	international	students	has	doubled	over	the	past	5	years,	
which	in	turn	leads	to	new	investment	opportunities.	Approximately	one-fifth	of	international	students	in	Italy	are	based	in	Milan.	

•	 Welcoming	almost	20,000	Erasmus	students	per	year,	Italy	is	the	5th	most	popular	destination	in	the	scheme	(after	Spain,	
Germany,	France	and	the	UK).	In	the	last	3	years,	the	Erasmus	student	population	in	Italy	has	been	growing	at	a	rate	of	8%	per	
year.	The	largest	receiver	of	Erasmus	students	in	Milan	is	the	Polytechnic	University	of	Milan	with	733	students.	

•	 Bed	capacity	for	6,787	students	is	provided	by	47	student	residences,	which	are	operated	by	public	bodies,	public	and	private	
universities,	as	well	as	church-related	and	private	operators	who	manage	the	majority	of	these	accommodation	types	(34).	

•	 A	renowned	student	area	in	Milan	is	the	Cittá	Studi	neighbourhood	(City	of	Studies)	located	in	Zone	3	and	home	to	the	main	
campus	of	the	Polytechnic	University	of	Milan,	as	well	as	the	University	of	Milan.	The	area	encompasses	10	student	residences	
which	collectively	supply	1,720	beds.	A	high	concentration	of	higher	education	institutions	is	also	found	in	Zone	1,	where	the	
Bocconi	University	and	Catholic	University	have	their	main	campuses,	in	addition	to	numerous	art	and	design	colleges	(16	student	
residences	providing	1,753	places).	

•	 Domestic	students	pay	€454	per	month	for	accommodation	in	student	residences	(public	and	private),	while	those	living	
in	apartments/flats	spend	€446	per	month.	International	students	generally	spend	more	–	€597	for	student	residence	
accommodation	and	€593	for	shared	apartments.

•	 On	average,	public	student	residences	charge	€442	per	month	for	a	single	room,	while	the	rent	for	accommodation	in	private	
residences	of	the	same	standard	averages	out	to	€830.	This	figure	is	higher	than	in	both	Barcelona	(€606)	and	Paris	(€823),	
and	mostly	caused	by	Camplus	residences	charging	€1,310	per	month.	

•	 The	research	unveiled	5	student	residences	to	be	built	in	Milan	by	2017,	3	of	which	are	going	to	be	opened	by	In	Domus	and	2	
provided	by	the	Polytechnic	University.

•	 In	2013,	Milan	ranked	24th	in	Euromonitor’s	Top	100	City	Destinations	Ranking	(5.87	million	visitors)	and	7th	amongst	European	cities.

•	 Currently,	the	city	is	preparing	for	EXPO	2015	which	is	going	to	open	its	doors	May	1st	2015.	During	a	period	of	six	months,	the	
event	is	expected	to	welcome	approximately	20	million	visitors,	thus	generating	further	visibility	for	the	region	and	attracting	
potential	demand	for	accommodation	–	both	now	and	in	the	future.

•	 While	the	Italian	economy	is	in	recession,	Milan’s	office	investment	market	is	leading	the	recovery	in	the	country’s	commercial	
property	sector	and	is	set	to	outperform	the	rest	of	the	country	by	a	considerable	margin	over	the	coming	years.	
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OVERVIEW 

The city of Milan, also known as the metropolitan area or 
Grande Milano, is made up of 134 communes, functional district 
clusters and 9 numbered zones. These specific areas are often 
referred to according to the nearest underground or railway 
station, local parish church, or the old city gates.

Milan’s centro historico, which features the Piazza Duomo, is 
its historical and geographical backbone. The city centre is 
enclosed by the inner ring, which corresponds with the walls 
which protected Milan during the Middle Ages. A wider area of 
the city is enclosed by the ’Viali’ or ‘Bastioni’, a ring of the 16th-
century Spanish walls that include a congestion charge when 
driving in this area today. 

The area outside the Bastioni is more modern, with an outer 
boundary called the ‘Circonvallazione Esterna’, a ring made 
up of the connecting road and parallel railway on the near 
outskirts of the city. Finally, the geographic and demographic 
makeup of Milan is concluded by the outer outskirts of the city. 

ZONE 1  

•	 Centro Storico represents a small area with high rental 
rates. 

•	 The zone encompasses several key residential areas:

Magenta – a wealthy district known for its fine shops, 
restaurants, cafes and excellent transportation system. 
The area can be very busy and congested during the day, 
but stays relatively quiet at night. 
Quadrilatero d’Oro – the upscale fashion area with 
high-end boutiques. Only a few residential properties 
can be found in this area. These are often expensive and 
exclusive. 
Brera – a district with a bohemian vibe, as well as 
designer boutiques, bars, and chic lounges. Apartments 
tend to be very expensive, luxurious and spacious in this 
area.
Porta Sempione o Arco della Pace – a spacious and 
elegant neighbourhood  featuring luxurious apartments, 
the largest park in Milan, and a number of high-end 
boutiques, restaurants and bars lining the streets in this 
area. 
Corso Como – a bustling neighbourhood featuring prime 
restaurants, luxurious nightclubs, and boutiques. 

ZONE 2 

•	 A	strip	of	land	that	extends	northeast	from	the	central	
zone.	

•	 The	largest	immigrant	population	of	Milan	is	concentrated	
in	this	zone.	

•	 The	key	residential	areas	include	Monza & The Brianza 
(suitable	for	expatriate	families)	and	North Loreto & 
Central Station (a	vibrant	commercial	district	and	prime	
transportation	hub	for	Milan).

ZONE 3 

•	 A	residential	area	featuring	recreational	facilities	on	Milan’s	
Lake	Idroscalo,	which	offers	excellent	facilities	for	water	
sports.	

•	 The	Linate	Airport	is	located	in	close	proximity	to	this	
zone,	making	it	a	convenient	place	to	stay	for	those	who	
constantly	fly	in	and	out	of	Milan.

•	 The Citta Studi neighbourhood	located	in	this	zone	
represents	a	university	district	featuring	the	campus	of	the	
Polytechnic	University	of	Milan.	

•	 The	neighbourhood	comprises	a	number	of	exquisite	old	
buildings	and	is	preferred	by	distinguished	Milanese	families.

MILAN
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ZONE 4 

•	 Located	in	Southeast	Milan	while	featuring	a	mix	of	
residential	and	commercial	areas.

•	 Key	residential	areas	in	this	zone	are:

Milano S. Giulia Project	–	an	eco-friendly	and	residential	
district	under	construction	stemming	from	plans	for	
redevelopment	of	the	former	industrial	area.	Due	to	
recession,	the	original	plan	to	build	a	high-class	district	was	
modified	to	become	affordable	for	a	wider	target	group.	
Porta Romana	–	a	growing	number	of	boutiques,	clubs,	
bars	and	restaurants	have	turned	this	neighbourhood	into	
a	commercial	hub.	

ZONE 5 

•	 Milan’s	southernmost	zone.	
•	 The	least	densely	populated	of	Milan’s	zones.
•	 Popular	with	young	people.
•	 Bocconi	University	is	located	in	this	district.

ZONE 6 

•	 Mainly	composed	of	former	industrial	districts.	
•	 The	area	has	been	transformed	to	a	residential	zone,	

though	some	industry	is	still	visible	here.	
•	 The	area	is	largely	populated	by	immigrants.	
•	 Some	areas	are	considered	to	be	unsafe.	

ZONE 7 

•	 Located	in	the	western	part	of	Milan.
•	 The	“greenest”	district,	with	three	large	parks.	
•	 Home	of	one	of	the	world’s	most	successful	football	teams,	

A.C.	Milan.
•	 The San Siro	neighbourhood,	located	in	this	zone,	is	a	

popular	with	wealthy	Milanese.	

ZONE 8 

•	 Home	of	Milan’s	bustling	Chinatown.
•	 There	is	a	large	immigrant	population	in	the	area,	with	

several	working-class	and	industrial	districts.

•	 Key	residential	areas	are	Fiera Milano City	(one	of	the	
largest	trade-fair	complexes	in	Europe),	Porta Nuova (a	
complex	of	offices,	shops	and	houses	developed	by	the	
American	firm	Hines	to	revamp	a	run-down	area	of	the	
city.	This	neighbourhood	is	fairly	quiet,	upscale	and	is	well-
connected	to	all	parts	of	the	city).	

ZONE 9

•	 The	zone	encompasses	campuses	of	2	universities:	
several	engineering	and	architecture	faculties	of	the	
Polytechnic	University	of	Milan	and	the	Bicocca	University.

•	 The	district	is	also	known	for	its	numerous	industrial	areas	
that	host	various	factories	(most	notably	Pirelli).	

•	 Another	landmark	which	can	be	found	here	is	the	
Arcimboldi	Theatre,	renowned	for	its	unique	architecture	as	
well	as	its	sound,	visual	and	technological	facilities.

MILAN
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MAP OF UNIVERSITIES, COLLEGES
AND STUDENT RESIDENCES

An	online	map	can	be	accessed	on	the	following	link:	
https://www.google.com/maps/d/edit?mid=z89qjLNGlJ30.kujmm_005l-M

University/College Residence

Source: StudentMarketing

MILAN
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DOMESTIC AND INTERNATIONAL
POST-SECONDARY STUDENTS 

Milan is considered to be the country’s educational capital. 
Although more students study in Rome, the education process 
largely takes place at state-owned and under-financed 
schools. Therefore, Milan is believed to be the best destination 
for students in Italy, especially by the Italians themselves. 
Students come here hoping to benefit from better employment 
prospects in the region, and do so at an incomparably higher 
rate when compared to other Italian cities. Additionally, 
graduates are more likely to find jobs in Milan, which is often 
not the case of “Rome produced” diploma holders. Milan also 
outperforms Rome in the 2015 QS Best Student Cities ranking.

There are currently 34 universities and post-secondary 
education institutions in Milan, which cumulatively hosted 
199,958 students in the 2013/2014 academic year. Out of 
these, there are 8 universities, which cater to the majority of 
these students (189,865), 3 of which have public status. The 
largest one, the University of Milano, hosts some 60,000 
students. 

Milan also attracts students due to its famous design and art 
schools. These typically host a smaller number of students 
(from one hundred to several hundred students). 

The research further revealed that medical schools are also 
showing a rise in prominence and importance. A bright 
example of this is Vita-Salute San Raffaele University and 
Humanitas University. 

There are 18,208 international students in Milan. The overall 
number of students is expected to incrementally increase, 
but interestingly enough, there is a decline in the number of 
students studying directly in the city centre.  

International students constitute 9.1% of the total student 
population in Milan. The biggest number of international 
students can be observed at The Polytechnic University of 
Milan, where they represent 14.5% of the institution’s enrolment. 

Based on the data published in the Corriere della Serra 
magazine, the total number of international students doubled 
over the last five years, causing reorganisation of universities 
and residences. 

The most noticeable are Asian students, who comprise a large 
student base in Milano. Additionally, students from Western 

countries,	as	well	as	a	very	numerous	cohort	of	Romanians,	
Bulgarians,	and	Albanians,	represent	prominent	foreign	student	
minorities	in	Milan.

Domestic	student	mobility	is	not	wide-spread,	chiefly	due	to	a	
lack	of	tradition	and	strong	family	ties,	although	a	rise	in	the	
simplicity	of	making	on-line	contacts	should	facilitate	a	change	
in	this	area.	

The	most	populous	group	of	students	are	from	Sicily	and	
Puglia,	though	their	number	has	decreased	over	the	last	few	
years	as	a	result	of	the	country’s	economic	crisis.	50%	of	
students	currently	come	from	the	neighbourhood	of	Milan	or	
Lombardy.		

In	order	to	source	first-hand	insight	into	accommodation	
preferences,	StudentMarketing	conducted	211	face-to-face	
interviews	with	both	domestic	and	international	students	
in	Milan.	When	asked	about	the	concept	of	student	hotel	
accommodation	–	respondents	were	provided	with	a	
description	–	domestic	students	were	less	familiar	with	the	
concept	(38%)	than	international	students,	67%	of	whom	
indicated	that	they	are	aware	of	such	an	accommodation	type.	

Students	were	also	shown	a	few	images	of	“no	name”	
student	hotel	establishments.	International	students	
are	generally	willing	to	pay	more	for	The	Student	Hotel	
accommodation:	€592	per	month	compared	to	the	€516	
indicated	by	domestic	students.	

Accommodation type used by international students in Milan: 

International	students	are	less	proficient	in	Italian,	which	
limits	them	from	straightforward	interaction	with	private	
accommodation	renters.	They	therefore	incline	towards	
booking	beds	at	student	residences	more	often	than	domestic	
students,	resulting	in	11%	of	the	international	student	body	in	
Milan	being	housed	in	this	accommodation	type.	

The	research	also	revealed	lower	student	residence	usage	
among	international	students	who	stay	for	a	full	academic	year	
or	more	(10%)	than	short-term	students	(12%).	

The	difference	in	usage	stems	from	the	fact	that	owners	of	
private	flats/apartments	prefer	leases	for	longer	periods,	
disadvantaging	short-term	students	who	often	face	difficulties	

MILAN
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in	signing	proper	lease	contracts	(up	to	6	months	termination	
notice),	so	residences	remain	a	more	suitable	alternative	for	
this	target	group.	

Other	accommodation	options,	such	as	staying	with	family	or	
relatives,	are	chosen	by	a	marginal	proportion	of	international	
students.	

Source: StudentMarketing	survey	on	international	students	in	
Milan,	n=105

Accommodation type used by domestic students in Milan: 

According	to	primary	research,	the	majority	of	Italian	students	
who	do	not	come	from	the	Milan	area	prefer	to	share	
apartments	with	other	students	rather	than	staying	in	student	
residences.	As	a	result,	student	residences	in	Milan	are	utilised	
by	3%	of	domestic	students.		

Source: StudentMarketing	survey	on	domestic	students	in	
Milan,	n=106

AVERAGE RENT PAID BY DOMESTIC AND INTERNATIONAL 
STUDENTS BY ACCOMMODATION TYPE (€)

Source:	StudentMarketing	survey	on	domestic	and	international	
students	in	Milan,	n=205.

Students	were	also	asked	to	specify	the	most	important	factor	
when	selecting	their	accommodation.	

THE MOST IMPORTANT FACTOR TO STUDENTS 
WHEN SELECTING A PLACE OF STAY

Source: StudentMarketing	survey	on	domestic	students	in	
Milan,	n=111

When	choosing	a	place	to	stay,	the	preferences	of	international	
and	domestic	students	follow	opposing	trends.	For	the	majority	
of	international	students,	it	is	the	proximity	to	the	faculty	that	
is	the	deal	maker.	Domestic	students	appear	to	be	more	price	
sensitive	-	46%	make	their	decision	predominantly	on	the	rent.	

Good	transport	connection	and	character	of	the	neighbourhood	
come	as	tertiary	and	are	equally	important	to	both	groups.	

The	research	further	elaborated	on	future	prospects	of	further	
expansion	in	the	number	of	higher	education	institutions	in	
Milan.	There	are	no	new	universities	currently	being	built,	but	
the	Bocconi	University	has	recently	been	developed,	and	some	
faculties	of	the	Polytechnic	University	were	moved	out	of	the	
centre	to	a	brand	new	campus	in	Bovisa.	

There	is	a	trend	in	Milan	to	move	university	faculties	out	of	the	
city	centre	in	general.	Most	of	the	modern	university	buildings	
are	now	located	between	the	second	and	third	circle	of	town	
development	(so	closer	to	the	circular	highway).	

In	fact,	it	was	necessary	to	move	them	closer	to	the	homes	
of	commuting	students	who	had	been	facing	increasing	
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difficulties	to	get	to	university	faculties	located	in	the	city	
centre.	

Due	to	the	fast	growing	prices	in	the	city	centre,	these	could	
no	longer	afford	renting	a	room	near	their	faculty.	As	a	result,	
new	residences	are	built	exclusively	in	the	peripheral	areas.	
The	Biococca	in	Zona	Greco,	Bovisa	of	Politecnico	and	Bocconi	
represent	these	“recently	relocated”	universities.

Instead	of	developing	new	higher	education	institutions	(no	
universities	or	colleges	were	revealed	to	be	planned	in	the	
coming	years),	Milan	is	undergoing	a	rather	fast	growth	of	new	
partnerships	with	foreign	colleges/universities,	as	well	as	an	
introduction	of	new	post-graduate	courses	and	establishment	
of	recruitment	desks	and	commercial	departments	that	
increase	the	overall	study	programme	offer	and	attract	new	
students	to	the	town.	

Examples	of	institutions	driving	this	trend	are	Bocconi	
University,	IULM,	the	Marangoni	Design	School,	Bicocca	
University	(a	former	branch	of	the	University	of	Milan),	as	well	
as	some	art	academies.	

INTERNATIONAL
ITALIAN LANGUAGE STUDENTS

At	the	time	of	the	research,	there	were	no	indications	about	
the	size	of	the	Italian	language	market	in	Milan.	Based	on	
StudentMarketing’s	experience	and	observations,	Italian	
language	students	would	represent	a	niche	target	group	for	
The	Student	Hotel.

INTERNATIONAL 
YOUTH TRAVELLERS

For	the	purpose	of	understanding	accommodation	preferences	
of	young	travellers,	StudentMarketing	conducted	50	interviews	
with	representatives	of	this	target	group.	The	research	showed	
that	most	young	tourists	tend	to	stay	at	hotels	(50%)	and	
guesthouses	(34%).	

Hostels	are	utilised	rather	scarcely	–	4%	of	respondents	used	
youth	hostels	during	their	stay	in	Milan.	This	might	be	caused	
by	the	fact	that	there	is	a	low	supply	of	hostels	in	the	city.	On	

average,	young	travellers	stayed	in	Milan	for	5	days.

While staying in Milan, they opted for the following 
accommodation type:

Hotel	–	50%	
Guesthouse	–	34%	
Hostel	–	4%	
Couchsurfing	–	4%	
Staying	with	family/relatives	–	2%	
Flat/Apartment	–	2%	
Other	–	4%

Source: StudentMarketing	survey	on	international	youth	
travellers	in	Milan,	n=50

YOUNG
FOREIGN WORKERS

Interviews	with	stakeholders	revealed	that	some	student	
residences	tend	to	accommodate	young	and	older	workers,	
lecturers	and	tourists,	however,	no	boarding	houses	for	
young	workers	exist	and	there	is	no	tradition	of	this	kind	of	
accommodation	type	in	Milan.	

Although	students	and	working	people	do	not	usually	come	
into	contact	in	a	social	context,	the	difference	between	students	
in	their	final	year	and	fresh	graduates	is	hardly	noticeable,	as	
both	groups	share	and	appreciate	a	similar	lifestyle.	Young	
workers	are	accommodated,	for	instance,	in	Camplus	residences,	
and	form	up	to	30%	of	all	renting	people.

Further	research	by	StudentMarketing	confirmed	the	trend	that	
student	residences	(private	ones)	cater	to	young	foreign	workers	
in	addition	to	accommodating	students.	The	majority	of	this	
target	group,	however,	is	still	used	to	rent	flats/apartments.	

Accommodation type used by young foreign workers:

Flat/Apartment	–	85%	
Student	Residence	–	13%	
Hotel	–	2%	

Source: StudentMarketing	survey	on	young	foreign	workers	
employed	in	the	Porta	Nuova	business	district,	Milan,	n=52	
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The	monthly	rent	paid	by	this	target	group	averaged	out	to	
€389,	but	for	premium	student	residence	they	would	be	willing	
to	pay	an	average	monthly	rent	of	€532.	Hotels	are	only	used	
short-term.	

THE MOST IMPORTANT FACTOR TO YOUNG FOREIGN 
WORKERS WHEN SELECTING A PLACE OF STAY

Source: StudentMarketing	survey	on	young	foreign	workers	
employed	in	the	Porta	Nuova	business	district,	Milan,	n=52
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FLATS/
APARTMENTS

Students who are not provided rooms by universities 
(usually at a ratio of over 90% of applicants) need to find 
rooms in the city. There is a large but expensive market of 
private rooms and apartments for students in Milan. 

Sharing rooms/flats with other students is an integral part 
of Milan’s city culture, mainly due to a shortage of available 
places in student residences and the perceived affordability 
of shared flats/apartments. In addition to these factors, limits 
related to rules imposed by student residences, which are 
mainly public and church-related, do not add to the popularity 
of these establishments and drive students to seek private 
accommodation which they tend to share with friends. 

The process of renting a flat is easier and more straight-
forward when compared with the application procedure 
associated with residences (some of these require an 
admission interview). Moreover, international students incline 
towards renting a room/flat thanks to a slight difference 
between the monthly rent in residences and apartments. The 
trend is diferrent when it comes to long-distance students 
who favour accommodation in student residences which 
provide the comfort of having all arrangements sorted out 
before their arrival to the city. 

Students rarely finalise valid contracts with apartment owners, 
who attempt to avoid paying taxes related to income received 
from renting their properties. The Catholic University, for 
example, facilitates the contracting of private accommodation 
for students via an intermediary called MIL (Milan International 
Living). Their students often pay a monthly rent of €500 
for a shared apartment. The rest of the students seek 
accommodation on their own, while some of them tend to look 
for cheaper options on the black market. 

Many students do not understand the risk of using an online 
platform to confirm their rentals and send deposits to unknown 
people, thus paying for non-existing apartments. Therefore, the 
university seeks partnerships with various institutions in order 
to secure safe accommodation for their students. The university 
also cooperates with the Chamber of Commerce of Milan for 
these purposes.  

In 2006, the municipality launched an initiative aimed at 
facilitating the search for student accommodation and 
established a specialised body called Uni Agency with its own 

website	and	online	booking	system.	The	agency	has	been	
acting	as	an	intermediary	between	private	apartment	owners	
and	students	–	tenants.	Property	owners	do	not	generally	
favour	the	idea,	as	this	requires	them	to	declare	lease	incomes	
for	taxation.	Also,	StudentMarketing	representatives	did	not	
observe	student	presence	in	the	agency	premises	during	their	
visit.

The	black	market	of	unregistered	and	non-taxed	student	
accommodation	in	private	flats/apartments	was,	until	recently,	
a	common	practice	in	Milan.	However,	an	initiative	of	three	
local	parties	(including	Realegest/Milano	Stanze	with	€5	
million	turnover	per	annum)	have	succeeded	in	improving	
this	situation	by	systematically	buying	out	(in	5%	of	cases)	
or	simply	managing	(95%	of	cases)	existing	unwanted	and/
or	unutilised	houses	and	making	them	suitable	for	student	
accommodation	while	also	marketing	them	among	universities.	
It	is	estimated	that	there	are	some	200	apartments	operated	
by	this	body.	

Students	mostly	prefer	small	apartments	located	in	the	first	
inner	city	circle.	These	generally	exceed	students’	budgets,	
causing	the	majority	of	students	to	look	for	and	accept	
accommodation	in	the	second	inner	circle,	which	represents	a	
halfway	between	old	and	new	universities.	A	system	of	public	
transportation	provides	a	good	connection	within	the	city,	and	
operates	until	0:30am.	Other,	more	distant	locations	require	
shuttle	transportation	and	are	therefore	rarely	sought	by	young	
people	in	need	of	accommodation.	

STUDENT 
RESIDENCES

There	are	47	student	residences	in	Milan	that	collectively	
supply	6,787	beds.	Student	accommodation	is	operated	
by	public	bodies,	public	and	private	universities,	catholic	
foundations,	as	well	as	private	operators.	

Consorzio CIDiS	(Consorzio	Pubblico	Interuniversitario	per	la	
gestione	degli	interventi	per	il	Diritto	allo	Studio	Universitario)	is	
a	public	body	that	acts	as	an	intermediary	between	universities	
and	students.	CIDiS	manages	accommodation,	a	canteen	
service,	book	loans	and	Internet	connections.	5	CIDis	student	
residences	in	Milan	collectively	provide	a	supply	of	756	beds	
and	represent	the	cheapest	accommodation	option	in	the	city.	

MILAN

client logo



STUDENT ACCOMMODATION MARKET

Market segments and features

CITY RESEARCH - MILAN   13

The public Polytechnic University of Milano supplies 
additional 1,248 beds in 7 university residences. Online search 
on the university’s website enables students to find a suitable 
form of accommodation in these establishments based on 
several criteria, such as room type, location, and available 
services.

The private Catholic University manages approximately 
900 beds in 9 single-sex residences. The university enrols 
some 411 Erasmus Network students every semester, but 
does not guarantee any pre-booked accommodation for this 
student type. The students are therefore forced to seek other 
accommodation options. Moreover, students who succeed in 
receiving a place in some of these residences are expected to 
comply with rules resulting from religious values promoted at 
the institution. The Catholic University also owns a house called 
“Foresteria”, which accommodates visiting lecturers, with the 
nightly rate reaching some €80 per night (more than in many 
hotels). Camplus residences are also contracted for students of 
the university. However, these are located a long distance from 
the university and the city centre, in the area of Lambrate. 

Private universities, namely IULM: Università di Lingue e 
Comunicazione, Università Vita-Salute San Raffaele and 
Università Bocconi, supply additional 1,852 places to the 
student accommodation market in Milan.

The market is further dominated by church-related residences, 
namely The RUI Foundation (5 student residences) and The 
Vincenziana Foundation (3 residences) with a total capacity of 
some 700 beds. 

Admission to these residences is based on admission 
interviews where students’ academic performance and 
motivation is evaluated. The Vincenziana Foundation, with its 
head office in Archbishop’s Palace, accommodates students, 
5% of which are foreign, exclusively. Though these residences 
are not modern and comfortable, students benefit from the 
short walking distance from the city centre or their universities, 
the inclusion of meals and a rent of €550 – €710 per month, 
depending on the room type. The usual length of stay there 
varies between 1 – 3 years. After this, students usually decide to 
move to an apartment in the city. 

Private student residence operators like Camplus and In 
Domus feature a higher-level accommodation with numerous 

facilities.	The	In	Domus	residence	manages	270	beds.	250	
beds	are	regarded	as	a	minimum	for	a	boarding	house	in	Italy	
to	be	profitable	(return	the	investment).	They	offer	maximum	
services	for	a	reasonable	cost,	so	their	profit,	which	currently	
stands	at	4%,	can	be	perceived	as	is	low.

Almost	all	students	ask	for	single	rooms.	The	exception	to	this	
are	those	with	a	lower	level	of	income,	who	prefer	to	share	an	
apartment.	For	this	reason,	In	Domus,	which	has	100	double	
rooms	in	its	portfolio,	signed	an	agreement	with	the	Polytechnic	
University	that	pays	for	the	allotment	of	50	double	rooms.	This		
constitutes	a	portion	of	the	grant	package,	which	also	offers	
the	university	a	discount	on	accommodation	for	its	students.	In	
addition	to	these	options,	In	Domus	also	offers	family	flats.	

The	very	best	students	from	a	number	of	universities	have	a	
chance	to	move	to	the	private	Collegio di Milano	residence	
which	is	a	joint	project	of	7	universities	in	the	city.		This	is	
located	in	a	relatively	modern	building	equipped	with	numerous	
facilities.	The	students	enjoy	access	to	gardens	and	a	safe	
environment.	However,	integration	with	the	neighbourhood	is	
made	complicated	due	to	the	fact	that	the	residence	is	fenced.	

Some	students	have	seen	modern	upmarket	student	
residences	in	locations	such	as	Glasgow,	and	indicated	that	
these	are	quite	missed	in	Milan.	Such	modern	and	all	inclusive	
residences	would	be	attractive	here,	as	everything	that	is	
necessary	is	available	on	the	spot.	

Looking	for	modern	design	and	scope	of	services	and	facilities	
provided	by	student	residences,	StudenMarketing	identified	
2	potential	competitors	of	The	Student	Hotel:	In	Domus	
and	Camplus.	The	facilities	of	these	establishments	include	
computer	rooms,	drawing	rooms,	gyms,	libraries,	music	rooms,	
study	rooms	and	TV	rooms.	In	Domus	charges	€880	for	a	
single	room	per	night	while	the	same	type	of	room	costs	about	
€1,300	in	Camplus.

In	order	to	gain	a	comprehensive	understanding	of	the	student	
accommodation	market	in	Milan,	a	database	of	student	
residences	was	compiled.	

This	effort	helped	reveal	the	following	findings:	

Public	residences	provide	a	less	comfortable,	though	much	
cheaper	accommodation	option	for	students.	The	average	
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monthly	rent	for	a	single	room	charged	by	public	student	
residences	stands	at	€442	per	month,	while	students	living	in	
private	residences	pay	€830.	

The	price	for	private	residences	is	mainly	driven	by	Camplus	
Residences,	which	charge	€14,400	for	an	11-month	stay.	
The	cheapest	accommodation	is	provided	by	public	student	
residences	operated	by	Consorzio	CIDiS,	which	currently	stands	
at	a	rate	of	€350	per	month.

AVERAGE MONTHLY RENT FOR A SINGLE ROOM 
BY RESIDENCE TYPE (€)

Source: StudentMarketing	database	of	student	residences	in	
Milan,	n=34.
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Market regulation – price (monthly rental)

A	rental	cap	exists,	but	is	not	compulsory	for	all,	as	it	applies	
only	to	communal	housing	and	a	special	kind	of	contract	that	
tenants	sign	with	owners.	If	“canone concordato“	(contract	
for	university	students,	with	terms	from	6	months	up	to	three	
years	with	automatic	renewal	for	the	same	period,	except	in	
cases	of	tenant	cancellation)	is	signed,	the	owners	pay	only	
10%	tax	instead	of	20%.	In	practical	terms	this	is	the	case	of	
roughly	only	10%	of	contracts.	This	might	only	have	a	limited	
importance	to	small	rental	agreements.	

A	maximum	monthly	limit	on	rental	price	is	not	used	in	
practice.	In	Lombardy,	this	kind	of	contract	must	be	used	in	
communal	houses	with	less	wealthy	clientele.	In	order	to	
avoid	any	association	with	this	kind	of	arrangements,	it	is	
recommended	to	avoid	contractual	links	with	non-private	
organisations	and	institutions	when	investing	in	real	estate.	
The	limit	depends	on	the	size	of	a	rented	apartment	and	its	
facilities.

In	Domus,	being	a	serious	stakeholder	in	the	industry,	and	
cooperating	with	local	authorities	and	universities	for	the	past	
decade,	had	to	agree	to	a	25	year	period	of	using	its	building	
as	a	student	residence,	while	also	fixing	the	levels	of	maximum	
monthly	rent.	These	limitations,	however,	were	negotiable	
(much	higher	than	foreseen	by	the	municipality),	as	a	long	list	
of	all	included	services	was	attached.	

Market regulations – license, contracts, other 

There	are	no	regulations	which	would	limit	investment	in	
student	houses,	making	it	a	new	and	fast	growing	sector.	
Therefore,	it	is	possible	to	construct	a	student	house	and	offer	
places	to	the	public,	although	the	most	common	practice	is	that	
universities	invest	in	and	assure	accommodation	for	their	own	
student	grant	holders.	

Private	investors	might	consider	signing	partnership	
agreements	with	universities	in	order	to	secure	occupation	of	
beds	and	return	of	investment.	This	would	be	more	secure	and	
rewarding	than	getting	in	touch	with	the	Ministry	of	Education	
to	ask	for	a	subvention	for	the	creation	of	each	student	bed.	
However,	it	is	not	necessary	to	look	for	cooperation	with	
non-private	bodies.	On	the	contrary,	these	might	bring	certain	
disadvantages	(e.g.	with	maximum	rental	limit).	

Existing	regulations	do	not	work	in	the	way	they	were	intended	
and	do	not	help	or	offer	solutions	to	existing	problems,	which	is	
also	the	case	for	municipality	proposals	and	ideas,	making	the	
municipality	an	unsuitable	partner.

STUDENT ACCOMMODATION 
PIPELINE

Construction	and	management	of	student	residences	in	Italy	is	
a	new	and	trendy	concept	that	has	started	only	10	years	ago.	
Previously,	one	could	only	find	church-run	and	university-run	
simple	hostels	and	basic	boarding	houses.	

The	Polytechnic	University	has	been	constructing	2	student	
residences	for	their	own	students	in	Bovisa,	which	are	expected	
to	be	ready	before	September	2017.	There	have	been	some	
residences	planned	and	built	by	the	new,	private	Bocconi	
University	as	well.

In	July	2015,	In	Domus	will	open	a	new	residence	in	the	Casa	
Degli	Studi	area	of	the	Polytechnic	University	(300	m	from	
Lambrate	station).	The	residence	will	provide	an	extra	275	
beds	and	all	inclusive	services.	Additional	2	residences	of	In	
Domus	are	due	to	be	open	in	2017	in	cooperation	with	Banca	
Intesa	San	Paolo	Investment	Fund.	These	will	be	built	in	(and	
intended	for	the	students	of)	Bicocca	with	360	beds	(mostly	
singles)	for	the	monthly	rate	of	€750.	

In	Domus	has	made	plans	to	build	its	next	residences	in	
Bologna,	Rome	and	then	in	Florence.	They	promote	their	
services	during	the	National	Student	Salon,	a	fair	that	
primarily	targets	domestic	students	in	Southern	Italy.	

Construction	costs	calculated	by	In	Domus	stand	at	€1,800	per	
sqm.	Adding	an	approximate	land	price	of	€200	per	sqm,	the	
total	costs	per	sqm	are	anticipated	to	reach	€2,000.	In	Domus	
also	revealed	that	yearly	return	is	expected	to	level	at	4%	for	
the	period	of	25	years.	Construction	was	pre-agreed	with	the	
municipality.	

The	student	housing	sector	is	developing	slowly.	Operators	
like	RUI,	CEUR,	CIDIS	are	very	much	interlinked.	They	do	not	
develop	and	do	not	construct	new	residences	due	to	a	lack	of	
funds,	partly	because	of	the	crisis,	partly	due	to	them	being	
blocked	by	the	system,	especially	when	compared	with	Polaris	

STUDENT ACCOMMODATION 
REGULATIONS 
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SGR,	the	company	that	manages	the	funds	of	Campus	Certosa	
(In	Domus),	who	have	€150	million	to	invest.

There	are	two	serious	players	in	student	residences	investment	
in	Italy,	both	of	which	are	equity	funds.	One	is	associated	with	
Banca	Intesa	Sao	Paolo,	and	another	with	State	Treasury	Bank	
and	Post	Bank.	None	of	them	currently	deal	with	any	EU	funds.	
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HOSPITALITY 
MARKET

Milan is Italy’s second largest city and accommodates some 
of the biggest Italian and over 40 foreign banks, as well as 
Italy’s stock exchange. Being regarded as the forefront of the 
international fashion and design scene, the city hosts several 
globally-renowned events each year (e.g. Milan Fashion Week, 
Milan Furniture Fair).

For these reasons, Milan’s hotel market is mainly driven by 
commercial demand generated by the corporate and meeting 
markets (60%). Room reservations are at their highest during 
the major trade fair and business months, i.e. February, April 
and September. The weakest months are August (traditionally a 
holiday month for Italians), along with December and January. 

In 2013, Milan was the 24th most-visited city in terms of the 
number of international arrivals according to the Euromonitor’s 
Top 100 City Destinations Ranking (5.87 million visitors).

NUMBER OF HOTELS, ROOMS & BEDS
BY HOTEL CATEGORY

Currently,	the	city	is	bracing	itself	for	Expo	Milano	2015,	which	
is	going	to	take	place	from	May	1st	to	October	31st	2015	(6	
months).	The	event	is	expected	to	create	further	visibility	for	
the	region	and	attract	more	potential	visitation	demand,	which	
would	affect	the	performance	of	the	region’s	hotels	from	
2016	onwards.	20	million	visitors	are	expected	to	attend	the	
Exposition	throughout	its	duration.

HOSTEL 
SUPPLY

Those	travelling	to	Milan	have	the	option	of	choosing	from	10	
youth	hostels	providing	735	beds	in	206	rooms.	In	comparison	
to	2012,	this	represents	a	15%	increase	in	the	number	of	
places.	

Category
5* 2,129
4* 16,221

Beds
17
154

3* 6,621
2* 1,332

139 11,824
71

Hotels

5* 20610 7351* 95970

4,189
31,542

2,446
1,711

Rooms

27,262 51,712TOTAL

Source: Comune di Milano

HOSPITALITY MARKET 
PIPELINE

Thanks	to	the	EXPO	and	slow	recovery	from	the	crisis	period,	
some	projects	that	were	on	hold	are	expected	to	restart	in	the	
near	future.	The	pipeline	in	the	greater	Milan	area	represents	
some	1,700	to	1,800	rooms,	which	are	due	to	be	realised	by	
2017.	Among	other	hotels	opening	soon	is	the	long	expected	
Mandarin	Oriental	(opening	2015),	the	W	(opening	2017),	and	
the	Me	by	Melia	Duca	di	Milano.	

New	hotels	are	also	included	in	plans	for	big	mixed	use	
developments	in	and	around	Milan	(i.e.	City	Life,	Santa	Giulia,	
Milano	Sesteo,	etc.).	By	adding	the	rooms	of	rumoured	projects	
to	the	rooms	of	projects	in	the	pipeline,	the	total	number	of	
hotels	rooms	planned	for	the	greater	Milan	area	could	reach	
2,700-2,800	in	the	coming	years.
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RESIDENTIAL 
MARKET

The data is based on secondary research that reviewed 
information from real estate reports and apartment rental 
adverts posted on Italian real estate portals (year of reference 
2015). 

For the purposes of benchmarking the prime rent for 20 sqm 
studios, a database of 100 studio apartments was built. The 
selected apartments were not larger than 40 sqm (as small as 
possible to keep the sample size relevant; not enough 20 sqm 
apartments were available) and located in residential upmarket 
areas in Milan. The resulting average monthly rent per sqm was 
€25. 

Compared with the average descending trend in the 
country, the city of Milan has been experiencing a slow 
recovery featuring stable property prices in Milan since the 
past year. 

The number of transactions in Milan has been rising recently 
and, since the beginning of the economic crisis in 2007, houses 
have lost only 22% of their value compared to the national 
average of 32%. Milan has been gaining a positive outlook 
among international investors, and moved from 24th to 12th 
position in the “ranking of attractiveness” of European cities 
issued by PwC. 

Moreover, the city experienced profit for the fifth consecutive 
quarter – the only case of such positive progress in Italy. The 
sector performance still cannot be compared to the pre-
crisis period, but the change of direction seems to have been 
achieved. 

The positive trend is associated with several factors – easier 
access to mortgage loans, upcoming Expo Milano 2015, as well 
as new developments that have taken place in the city in recent 
years (e.g. Porta Nuova, Citylife).

The positive trend, however, affects mainly central areas and 
those connected by the underground where neighbourhoods 
are changing and the value of the property is increasing, or at 
least holding on to the real estate values of a few years ago 
(e.g. Porta Nuova  values have increased by a total of 11% after 
inflation since 2007). 

The “Expo effect” is expected to occur mainly in the medium 
term, with prices projected to rise up to 14% in the next 5 years. 

Desk	research	also	evaluated	existing	retail	market	studies	and	
was	supplemented	by	primary	research	targeting	restaurant	
rentals	in	Milan.	For	this	purpose,	a	database	of	43	restaurant	
premises	available	for	rent	was	compiled.	The	screening	
covered	all	Milan	zones	and	reported	an	average	rent	of	€28	
per	sqm	per	month.	

OFFICE 
MARKET

In	order	to	gather	the	latest	data	on	the	office	market,	a	
database	of	200	office	premises	available	for	rent,	as	well	
as	200	office	premises	available	for	sale,	was	compiled.	
Representing	all	areas	of	Milan,	the	results	showed	an	
average	rent	of	€17	per	sqm	per	month.	The	average	sales	
price	was	revealed	to	be	€3,531	per	sqm.	

While	the	Italian	economy	is	still	in	recession,	Milan’s	office	
investment	market	is	leading	the	recovery	in	the	country’s	
commercial	property	sector	and	is	set	to	outperform	the	
rest	of	the	country	by	a	considerable	margin	over	the	
coming	years.

The	investment	market	is	experiencing	stronger	recovery	
than	the	occupier	market.	In	2014,	a	total	of	€1.5	billion	was	
invested	in	office	buildings	in	Italy,	with	Milan	being	the	
first	city	of	choice.	

For	occupiers,	meanwhile,	it	is	now	possible	to	secure	space	
on	terms	which	are	more	favourable	than	for	the	past	decade.	
Indeed,	the	renewed	tenant	interest	in	Milan’s	CBD	is	an	
indication	that	office	rent	prices	have	reached	their	floor.	
Stronger	demand	and	decreasing	supply	of	good	quality	space	
is	expected	to	assure	recovery	in	the	latter	part	of	2015.	As	a	
result,	this	is	likely	to	continue	to	attract	an	increasing	number	
of	European	and	global	investors.

RETAIL 
MARKET
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CONCLUSIONS

Below is a brief overview of the results of desk research, interviews with students, youth travellers, young foreign workers, stakeholders 
and government officials. The research also unveiled potential locations suitable for a student hotel-like establishment.

 
 PROS

•	 Considering Milan’s population of 1.35 million inhabitants, the city hosts a high number of students (199,958). 
•	 Milan is home to 3 highly ranked universities: The Polytechnic University of Milan, The University of Milan and the University of 

Milan Bicocca, which collectively account for more than 130,000 students. 
•	 Moreover, the city is renowned for its design and art schools, which attract students from all over the globe.
•	 Milan is ranked 36th in The QS Best Student Cities Index (12th among European cities) and is appreciated for its employer activity 

and numerous internship and career opportunities.
•	 Milan is the best study destination in Italy for domestic students, with the number of international students and exchanges within 

the last 5 years having doubled.
•	 Universities in Milan cooperate on a series of initiatives aimed at improving conditions for students in the city, as well as removing 

possible obstacles that continue to suppress the influx of international students.
•	 With a supply of 6,787 beds in student residences in Milan, demand outstrips supply.
•	 The quality of these establishments is often low, which in turn forces students to look for shared flats/apartments.
•	 There is a slight difference between monthly rent paid by students housed in student residences and those living in 

shared flats/apartments. Therefore, a reasonably priced premium student residence would be welcomed by students 
seeking comfort of all-inclusive services generally offered in premium establishments.

•	 The city is the economic and financial centre of Italy and therefore attracts business clientele at a higher intensity than the rest of 
country. 

•	 Milan makes the best use of all possibilities for promotion, such as the Presidency of the Council of the EU held by Italy last 
year (Milan sponsored the activities and claimed it performed as “the capital of the EU”), hosting the Europe – Asia Summit and 
planning to open its EXPO 2015 in May – all during the time of the financial crisis. 

 
 CONS

•	 Compared to other European cities, Milan attracts a smaller number of international students – 18,208 non-domicile students  
represent a 9.1% share of the total student population. 

•	 Italy’s investment climate in the student housing sector cannot be compared with any other European country, chiefly due to high 
labour and energy costs as well as taxes, and so one should calculate a yield close to 4%.

•	 Milan (and the nearby area) is the most expensive region in the whole country and this also applies to student accommodation.
•	 The average income is no longer competitive if compared with other EU countries, or even with Central Europe, and people 

believe they are not being adequately paid. 
•	 There is a great influx of immigrants, which influences the daily life in neighbourhoods. 
•	 Criminality in some areas is perceived to be on the rise.
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CONCLUSIONS

SUMMARY

•	 Based	on	the	research	results,	Milan	appears	to	be	the	best	city	for	market	entry	in	Italy.	
•	 As	the	supply	of	quality	accommodation	in	Milan	is	low,	a	premium	student	residence	facilitated	by	The	Student	Hotel	would	be	

appreciated	by	students	seeking	more	comfortable	accommodation.	The	concept	would	stand	out	from	those	other	providers	
offer,	and	therefore	is	expected	to	enjoy	the	necessary	demand.

•	 Italy’s	economy	is	still	struggling	with	the	effects	of	the	global	economic	crisis.	However,	Milan	has	shown	to	be	the	first	city	making	
a	turn-around	and	showing	growth,	thus	representing	a	good	opportunity	for	investment	compared	to	the	rest	of	the	country.	

•	 Knowing	the	right	people	appears	to	be	the	key	to	success.	These	must	be	local	contacts	who	understand	the	market	well.	Any	
investment	in	the	town	requires	the	understanding	of	local	habits	and	people,	therefore	disadvantaging	foreigners.

•	 “Invest	in	Lombardy”,	a	special	body	of	Milan	Chamber	of	Commerce,	offers	its	services	to	potential	investors	free	of	charge,	and	
promises	support	in	all	possible	ways.	They	have	their	own	panel	of	local	professional	partners,	including	lawyers,	real	estate	agents,	
architects,	and	HR	recruiters.	The	Student	Hotel	should	make	the	best	use	of	this	body,	if	any	initiatives	are	planned	for	the	city.

SUGGESTED 
LOCATIONS

Lambrate, Bicocca and Bovisa

The	City	Council	has	developed	several	areas	like	Lambrate,	Bicocca	and	distant	Bovisa,	where	faculties	of	the	Politecnic	University	
are	being	moved	to	a	new	campus,	representing	opportunities	for	investment	in	student	accommodation.	These	locations	are	
expected	to	attract	the	interest	of	student	housing	providers.	However,	this	area	is	relatively	distant	from	the	city	life	and	facilities	
except	for	Bovisa	Campus.	The	obstacle	might	be	the	land	price	related	to	general	housing	use.	This	could	be	dealt	with	in	cooperation	
with	local	authorities.	It	is	therefore	advisable	to	follow	the	Lombardy	panel	of	student	accommodation	professionals,	which	might	
bring	an	opportunity	to	acquire	municipal	land	at	zero	cost.

Milan central area

Local	inhabitants	tend	to	move	out	to	cheaper	areas,	making	the	centrally	located	neighbourhoods	partly	empty,	or	available	for	rental.	
These	existing	structures	would	represent	another	option	for	The	Student	Hotel.
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