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Survey Overview

Market Coverage Respondent Characteristics

In the first survey of its kind, CBRE polled

. Europe 35%
more than 20,000 people worldwide — Europe
from baby boomers to Gen Z'ers— from United Kingdom France Germany
June t(? July Of 2022, to determlne hOW Denmark |ta|y Sweden APAC 43%
they will live, work and shop in the future, Netherlands Finland Spain
and how this will impact the real estate Norway

This report summarises the findings from APAC

the 1,100 ltaly-based respondents Mainland China India

included in the poll. Cross-generational Singapore Hong Kong SAR Global 17%
behaviours were also studied in the Australia

survey.

Survey period GenZ Late Early Gen X Baby
yp (Age 18-25) Millennials Millennials (Age 42-57) Boomers
June 21st, 2022, to July 26th, 2022 (Age 26-33) (Age 34-4D (e 589

Number of valid responses
21,096 (1,098 in Italy)

2 CBRE RESEARCH © 2023 CBRE, INC.
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Executive
summary

The Work Live Shop 2022 survey provided an
opportunity to analyze Italian consumers and
compare them to those in other countries.
While globalization has tended to smoothen
differences across countries, evolving lifestyles
can create increasingly significant disparities
across generations in an ever-changing world.

This trend is confirmed by the survey, which
indicates that Italians are not far behind their
European counterparts in their alignment on
major trends (from e-commerce to hybrid
working), but cultural differences still persist.
More significantly, differences across
generations within Italy appear to be greater
than those across different countries.

To provide investors with advice for building
resilient cities in an investment-friendly
environment, we focused on features that
characterize younger generations and highlight
significant differences between Italy and other
countries.

CBRE RESEARCH

Live

The desire to move is strong

37%

of respondents intend to shift accommodation in
the next two years.

Work

Most people appreciate a hybrid
office-centered work environment

68%

of respondents would like to spend at least three
days a week in their office.

Voices from Italy: How will people live, work and shop in the future?

Shop

In-store purchase is still preferred by
consumers

61%

of respondents buy mainly offline, a trend
consistent across generations.

The intention to rent is robust among
younger generations

53%

of those under 33 years old planning to move in
the next two years expect to rent.

The social component is the driving
force behind the return to the office

30%

respondents said that face-to-face interactions
are a crucial factor in choosing the office as their
preferred workplace.

Omnichannel is omnipresent

1%

Share of Italians using e-commerce. Despite the
preference for physical retail, almost all Italians
also turn to e-commerce when necessary or
convenient.

The pandemic has prompted a shift in
home selection criteria

60%

of respondents consider that outdoor space
within the property has become more important
when choosing a property since the covid-19
pandemic.

The quality of workplace is important

76%

of workers consider the quality of their office
environment very important.

Consumers are taking actions to
help the planet

716%

of respondents have tried to consume less over
the past six months, in an effort to reduce their
environmental impact.

© 2023 CBRE, INC.
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One - third Of two years? property?

respondents YES

60% == 53% = 73% 9
t t O Rent Buy
want to nove o -
* Among the ltalian respondents, 37% 40%
intend to move within the next two Figure 2: Those who are planning to relocate:
years. 63% of them are below the age 5
of 33, often in the early stages of their 30%
careers or planning to start a family.
20%

* People under 33-year-old are also
most likely to move into rented
accommodations, according to 53% of
those interviewed. Conversely, for
those over the age of 33, 63% intend to
purchase their house.

10%

< 33 years 0%

W > 33 years

. . . . M Buy, with mortgage
* Housing affordability, financial v 949

stability, and career paths likely play a
significant role in shaping this trend,
as younger individuals with fewer
resources may not be willing or able to
undertake long-term commitments Rent a student accommodation
such as mortgages.

B Buy, without mortgage
B Rent a private accommodation at market’s typical lease terms

Rent a shared accommodation (living with roommates)

B Rent under short-term lease (e.g., serviced apartment / long-stay in hotel)

Source: CBRE Research Source: CBRE Research
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Most Italians are homeowner, but demand for rental
accommodations is strong among millennials

* The percentage of homeowners in Italy (61%) is marginally higher
than in the rest of Europe (56%) and the other surveyed countries
(60%).

* Nevertheless, this trend is not uniformly distributed across all
generations, ranging from 41% among Gen Z to 81% for Baby
Boomers. Among the youngest group, Gen Z, the majority still live
with their family (44%). Conversely, Millennials exhibit a higher
percentage of renters, especially the late Millennials (38%), and
represent 60% of total people living in rented accommodations.

Figure 5: Those who are renting:

mGenZ

M | ate Millennials

H Early Millennials
Gen X

B Baby Boomers

Source: CBRE Research

Voices from Italy: How will people live, work and shop in the future?

Figure 4: Do you own the home you are currently living in?

H No, | am renting M Yes, with mortgage Yes, without mortgage No, I live with family/other
100% - 4%
13% 15%
% © 18%
19% 239
80%
44%
26%
32% 19% 52%
35%
60%
40%
20%

0%

Late Millennials| Early Millennials Baby Boomers

Source: CBRE Research

© 2023 CBRE, INC.
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Housing affordability remains healthy overall...

Italy has a higher percentage of individuals paying less than
30% of their income on housing (77%) compared to the rest of
Europe (69%) and other surveyed countries (71%). Homeowners
are more likely to pay less than 30% of their income (78%)
compared to those living in rented accommodations (70%).

..but affordability levels change depending on age and
location

Good affordability overall can be attributed to the notably high
percentage of individuals who have already paid off their
mortgages, which accounts for 39% of the total (chart nr. 4).
This percentage is significantly higher compared to other
countries in Europe and the rest of the world, and is largely
dependent on one's age. Specifically, the majority of Gen X
(52%) and Baby Boomers (68%) are currently living without any
outstanding mortgage payment (chart nr. 4).

The location of a property has a significant impact on
affordability rates. The central areas of major cities show the
highest percentage of individuals spending more than 30% of
their income on housing (35%). While affordability tends to
improve as one moves away from the city center, the
percentage of people who spend more than 30% of their
income on housing in suburban areas of a city is still higher
than in other parts of the country.

Voices from Italy: How will people live, work and shop in the future?

Figure 5: What percentage of your gross household income do you pay in rent/mortgage payments?

ltaly

Europe

Clobal

Rented Accommodation

Owned Home

City Centre (within / close
to business districts)

Other residential areain a
city

Suburbs of a major city

Other places to live

Rural location

Small town

Source: CBRE Research

0% 20% 40% 60%
27% 34%
23% 32%
25% 28%
25% 32%
30% 39%

21%

28%
21% 36%
29% 33%
33% 32%
33% 35%
m10% or less B11-20% 21-30% B31-40% B 41 -50%

80% 100%
12% 6% | 5%
17% 8% 5%
15% 8% 6%
17% 7% | 5%
10% 7% | 5%
7% 8%
10% 8% [4%

8% 5%

9% 6% |[4%

8% 19

8% 2% 4%

B More than 50%

© 2023 CBRE, INC.
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Italians prefer to move to more decentralised areas

Italians prefer to move away from major population hubs, as
indicated by the survey, with 49% of respondents expressing
their interest in rural or decentralised location, compared to
39% for those willing to move closer to city centers. This trend
aligns with the European results but differs from the global
situation, where there is a tendency to prefer central locations.

But younger generations show a greater inclination to
live in more central locations compared to older cohorts

Notwithstanding having to pay higher rents and being more
likely to have a mortgage, a greater portion of people in
younger generations prefer to live in central urban locations
compared to the rest of the sample.

Despite being the least likely generation to consider moving to
more remote areas within the same country, Generation Z is the
most open to moving abroad.

Figure 6: Where will you move in the future?

u Closer to city centres (same/different city)

100%
12% 10% 10%
80%
49%
60%
40%
20%
0%
ltaly Europe Global

Source: CBRE Research

Voices from Italy: How will people live, work and shop in the future?

B More remote (same/different city)

7% 10%

Late Millennials| Early Millennials

Different country

7%
15%

60%

Gen X Baby Boomers

© 2023 CBRE, INC.
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The pandemic changed home selection criteria, with
people prioritizing quality over affordability, dedicated
working spaces and shorter commutes

The pandemic has strengthened the importance of a good
quality of life and property, with 60% of Italian respondents
considering outdoor space as the most crucial factor in home
selection after prolonged periods spent at home during the
pandemic. However, differences can be observed between
generations, with younger people still prioritizing pricing.

After the pandemic, work also became central in defining
individual preferences when choosing a new home. The rise of
remote working has led to Italian employees spending more
time at home, making dedicated workspaces at home one of
the most critical factors in home selection for 50% of Italian
respondents.

Despite the possibility of working from home, having a short
and comfortable commute time to the workplace with good
transportation infrastructure available close to home is also
important for respondents.

Voices from Italy: How will people live, work and shop in the future?

Figure 7: Have any of the below factors become more important when choosing a property and or/where

to live since the covid-10 pandemic?

0% 20% 40% 60%

H |taly Total M |taly < 33 years Italy > 33 years

Note: multiple selection allowed
Source: CBRE Research

80% 100%
Outdoor space within the property

Pricing of property

Quality of property on health and safety

Dedicated space for work at home

Commute time to workplace

Transportation infrastructure

Sustainability feature of the property

Housing rent

Quality of retail / leisure in the catchment area

Support parcel / food delivery

Dedicated area to support remote working in the community

Smart home technology

Fitness and sports facilities

© 2023 CBRE, INC.
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me _ Actions for landlords and investors

Capture rental demand

The general increase in house prices over the past year and rising mortgage rates
will lead people, especially the youngest generations and individuals and
households with limited own-funds, to seek more affordable alternatives, shifting
rental demand to more peripheral areas. Affordability will become increasingly
important, especially for large urban regeneration projects, which will allow the
sizable portion of younger generations seeking housing in more central locations
to find more economical alternatives closer to city centers.

Understand new home selection criteria

Outdoor space within the property and the quality of property on health and
safety are ranked as one of the most important factor in home selection.
Residential developments that meet high ESG standards will increasingly attract
investment due to their ability to gather financing and to adapt to the ever-
changing needs of workers, families and communities. Sustainability — both
environmental and social - will be central to Multifamily developments.

10  CBRE RESEARCH © 2023 CBRE,
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we  Strong preference for
hybrid working, but
physical offices still Current Prefrrod
Italy: 87% at office most of the time 68% at office most of the time
play a key role

Figure 8: Current and preferred time spent between working at the office and at home

Fully remote

* Italian workers currently spend a significant amount of time in an Hybrid — remote
office environment. 56% of respondents work in the office on a full- (up to 4 or 5 days per week)
time basis, a higher rate than Europe (37%) and the Global (38%)
average. However, only one-fourth of Italian respondents say they A E——
prefer to work full time at the office, similarly to their European and (up to 3 days per week)
Global peers.

Hybrid - office

* Most Italian workers already shifted to a hybrid working model
(up to 3 days per week)

(43%), a smaller proportion than in Europe and Globally (68%).
There is a strong desire to continue the shift toward flexible
arrangements, preferred by 67% of Italian respondents, especially Hybrid - office

office dominant hybrid models, with only 43% of respondents willing (Upito 4 or'5 days per weekd
to spend most of their working week in the office.

* The proportion of workers currently working mostly remotely or Fully office
that expressed a preference for remote working remains low: only
19% of local respondents is keen to work fully or mostly remote (up 60% 50%  40% 30% 20%  10% 0% 10% 20% 30% 40% 50%
to 4 or 5 days per week), on par with Europe and the Global average
of 20%. Mitaly MEurope M Global

Source: CBRE Research

12 CBRE RESEARCH © 2023 CBRE, INC.
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The desire for social connections with co-workers and
the perception of increased productivity are the main
drivers behind the return to the office

* One of the main reasons why office work is preferred by ltalian
respondents is the importance of the social component: about
one third of respondents said that being able to maintain
face-to-face relationships with colleagues is a crucial factor in
selecting the office as the favorite working location. In
addition, working from home can lead to a sense of
disconnection for 15% of total respondents.

* However, finding the right balance between office work and
remote work remains very important, as remote working is
seen much more convenient. For instance, reluctancy to
commute regularly to work represents the second most
important factor for preferring a remote work option (26%),
especially among younger people.

* Another reason for preferring remote working is the search for
greater efficiency: 40% of overall respondents believe that
their role can be fulfilled without being at the office and 12% of
workers find useful to work from home to be closer to family.
This percentage is higher for Millennials workers, which are
more likely to have significant family responsibilities.

* The poor quality of office environments negatively affects the
willingness to go to the office, especially among younger
generations, as highlighted by 22% of Gen-Z compared to an
overall 12%.

Voices from Italy: How will people live, work and shop in the future?

Figure 9: Top four reasons for more office-based working Figure 10: Top four reasons for more remote working

My role can be fulfilled
without being in the office

Prefer face to face contact with

colleagues
b

)

L. o

Reluctant to commute

| am more effective in the office regularly

Quality of office
environment is poor

| feel disconnected when working
from home/remotely

Personal / family
responsibilities at home
make going to the office

difficult

Technology/workspace is not set
up to support flexible work

0% 10% 20% 30% 40% 0% 10% 20% 30% 40%

= |taly Total ®WGen Z M Late Millennials ™ Early Millennials ®Gen X M Baby Boomers

Note: multiple selection allowed
Source: CBRE Research

Note: multiple selection allowed
Source: CBRE Research

© 2023 CBRE, INC.
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High-quality services and facilities are key
to increasing worker satisfaction and
making the workplace more attractive

* Less than half of Italian respondents (48%) feel
satisfied with the overall quality of their current
office workplace, a lower rate compared to their
European and Global peers, where overall
satisfaction reaches 62% and 66% respectively.
The highest level of dissatisfaction in Italy
concerns employee facilities and programs
(81%), followed by office amenities (28%).

ltaly,

O,
Overall Satisfaction level i

Europe,

Overall Satisfaction level 17 e

Clobal,

Overall Satisfaction level el

* The highest level of satisfaction is instead
recorded for transport and accessibility. This
can be linked to Italians spending less time
commuting compared to other nationalities:
about 73% of respondents take less than 30
minutes to travel to work.

Transport and

accessibility 1o

* After salary and compensation, commuting time
or proximity to the office are ranked among the
top 5 factors in job selection for the majority of
workers (52%), alongside company's
commitment to a healthy work-life balance
(53%).

Office amenities 12%

Employee facilities

12%
and programs

1 (Extremely Dissatisfied)
3
5

B 7 (Extremely Satisfied)

Source: CBRE Research

Figure 11: How satisfied are you with respect to the following
aspects of your current office working environment?

Voices from Italy: How will people live, work and shop in the future?

Figure 12: Current time taken to travel to work:

B |ess than 15 minutes

25% 22% 15%  11% B 15-30 minutes
B 30-45 minutes
22% 21% 45-60 minutes
H More than 60 minutes
23% 23%
Source: CBRE Research
Figure 13: Primary factors in accessing future jobs opportunities*:
0% 20% 40% 60% 80%
26% 22% 15% A
Salary, compensation, and HR benefits
L 250 o Company commitment to healthy
work-life balance
= = B ©% Commute time / proximity to home
-5 Learning, development, and career
rogression opportunities
4 (Neither Satisfied nor Dissatisfied) prog PP
LT3

Flexibility over when | am allowed to
work
*Top 5 choices of importance
Note: multiple selection allowed
Source: CBRE Research

© 2023 CBRE, INC.
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Greater emphasis on accessibility and
comprehensive wellness options are
viewed as essential factors in promoting
office visits

For Italian workers it is important to have an
office in a good location, which allows them to
easily and comfortably reach their workplace
and benefit from good services and amenities.
The most desirable factors for more frequent
office visits include availability of car parking
(76%), shorter commute time (74%), and
accessibility to public transport (66%).

Employees also emphasize elements that can
improve their well-being in the office. Factors
such as environmental features (natural
daylight, better air quality, acoustics, etc.),
availability of focus space for concentrated
work, wellness/relaxation opportunities, and
free food and beverage options are ranked as
the top desirable factors by most respondents.

Advanced office technologies, chosen by 71% of
respondents, can also help to achieve a better
workplace experience by enabling productivity,
collaboration, and boosting employee’s well-
being.

Voices from Italy: How will people live, work and shop in the future?

Figure 14: Italy, Desirable factors for more frequent office visits

Location

Health & Wellness

Space Design

Technology

Services & Amenities

Note: multiple selection allowed

Source: CBRE Research

0% 20% 40% 60% 80%

© 2023 CBRE, INC.
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Actions for landlords and occupiers

Acknowledge hybrid working as a key trend

Hybrid working will continue to gain momentum and will become a permanent
workplace strategy amongst multinational companies. As hybrid office-dominant
forms of working continue to gain popularity and trust, it's important to reinforce this
approach by offering employees attractive real estate options and flexible work
arrangements. These factors will increase engagement and enhance
competitiveness.

Prioritise well connected locations and workplace models
which reinforce social interaction

The need to reflect lower commuting time is crucial for occupiers. Spending less time
travelling to work will improve employees work-life balance. Office located in highly
accessible locations with services and amenities in the area, can help attract and
retain talents, especially from younger generations. Technology and workplace
design can also help employees feeling more connected with each other and
encourage more office visits.

Strengthen health and wellness in the workplace

In addition to the importance of a good location, good services & amenities, a strong
health and wellness services and good quality of work can attract Italian employees
to the office. Occupiers are advised to accommodate employees' requests regarding
a safe and healthy working environment, such as good natural daylight, better air
quality, and good acoustics.

CBRE RESEARCH

Voices from Italy: How will people live, work and shop in the future?
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Most consumers

still prefer to buy
items in-store

As the survey shows, physical retail is undeniably the
consumer's choice for most product categories, but
Italians overall are already omnichannel shoppers.

Although only one in three people buys predominantly
online, if we consider mainly physical retail consumers
who also shop online, Italian omnichannel population
adds up to 91%.

Italian consumers are less likely to buy either exclusively
or predominantly online when compared to Europe and
the rest of the World, but they are not more likely to buy
solely from brick & mortar stores.

Digital natives are not necessarily the main e-commerce
consumers, as shown by Gen Z, which is as likely to
purchase mainly or exclusively online as Gen X.

Locations also play a role in the attitude toward e-
commerce: in general, people further from towns or city
centers are less likely to be heavy e-commerce
consumers.

Figure 15: Shopping pattern of Italian consumers

GenZ
Late Millennials
Early Millennials
Gen X

Baby Boomers

City Centre

Other residential areas within a city
Suburbs of a major city

Small town

Rural location

Italy

Europe

Global

Source: CBRE Research

10% 20%

B Only Online

30% 40%

M Mainly Online

Voices from Italy: How will people live, work and shop in the future?

50% 60% 70% 80% 90% 100%

65% %
62% %
54% 6%
61% o
57% %
61% 6%
66% 0%
62% %
61% e
55% %
52% %
Mainly Offline B Only Offline

© 2023 CBRE, INC.
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Help from salesperson and experience drive Figure 16: Reasons for preferring shopping in-store Figure 18: Share of preference for online shopping by types of products
in-store shopping, but online is preferred for | oy the oroduct i |
the greater variety and better offers Gifts
Help from salesperson/ > 50%
* Across all generations, the ability to see and try more product information _ : |_°
. . I Al : of online
products, as well as their inmediate availability Products are immediately available Specialist/Hobby items references
and the support of the salesperson, continue to v
support in-store shopping. In fact, 61% of Overall in-store experience _ Electronics
respondents have a preference for mostly offline o . I
. . Easier price comparison
shopping, and as a result, Italian consumers prefer - .
. . osmetics
in-store shopping for 7 out of 10 product Better offers/promotional deals
categories.
) ) More variety in-store _ Clothing & Footwear
* In contrast, products such as electronics, gifts and 9
hobbies are predominantly purchased through Products are only available in-store -
online channels. This trend is probably related to a DIY*
wider variety of.ch0|ces and better offejrs or Figure 17: Reasons for preferring shopping online
pro.motlons avaplablg to ~consumers online than the _ Ay R
options they might find in a store for the same Better offers/promotional deals
Feteqones E——
More variety online Houseware
Easier price comparison _
L Il
| know the product and IR
| don't need to see/try
More product information online - Essential items
Products | want are
only available online 0% 20% 40% 60% 80%
Concerns of COVID-19 . . .
H Global - Online B Europe - Online Italy - Online
Note: multiple selection allowed *Do-It-Yourself (tools, paint, and other equipment needed for home improvements)
Source: CBRE Research Source: CBRE Research

19 CBRE RESEARCH © 2023 CBRE, INC.
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Figure 19: Change in spending habits when people feel positive about their finances
Weaker confidence on
Spend more on groceries ‘ -

personal finances

will change consumer

°
behaVlor Buy more from the brands that usually purchased

Buy from more expensive brands
* When Italians feel positive about their finances, they are likely to spend in food,

. . . - Travel to more expensive locations
dining out, family and leisure activities. P

i

. . i Italy Total B GenZ H Late Millennial Early Millennial HGen X M Baby B
A further analysis on the responses to the survey shows that changes in consumer aly Tote en ate Miflennials arly Milenmals en aby Boomers
habits on leisure and personal services related to improved confidence are likely to Figure 20: Change in spending habits when people feel negative about their finances
be stronger in younger cohorts, whereas Gen X and Baby Boomers will mostly focus 0% 20% 40% 60% 80%
their increased spending capacity on essential goods, such as groceries, and their -
families. Dine out less
* Millennials and Gen Z are also more likely to cut back on spending in an economic Spend less on personal services
downturn reducing the frequency of meals out, spending less on personal care, Go away on fewer holidays

vacations and leisure, although this trend can be found across all generations. Buy more from discount brands

* Early Millennials and Gen X will tend to choose cheaper alternatives for grocery and Spend less on leisure activities
holidays, probably because of the greater difficulty of reducing expenses for those
with children. Instead, Baby Boomers, late Millennials, and Gen Z are more likely to
reduce the frequency of their expenses. Use cheaper grocery

Buy less from the brands usually buy

Travel to less expensive locations

# |taly Total BGenZ ¥ |ate Millennials Early Millennials EGen X W Baby Boomers

Note: multiple selection allowed
Source: CBRE Research

20  CBRE RESEARCH © 2023 CBRE, INC.
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Consumers are
taking action to
help the planet

Italian consumers rationalize their consumption
habits and choose more local and independent
brands to improve their environmental footprint

21 CBRE RESEARCH

Most Italian consumers have integrated environmental
concerns into their consumption habits.

76% of consumers have tried to consume less over the
past six months, they are also being more selective,
preferring locally produced products (66%) and
smaller/independent brands (49%).

Half of Italian respondents have supported shopping at
independent retailers. The logistics involved in
transporting goods locally will result in a lower carbon
footprint than purchasing goods from overseas.

Italian consumers are buying more pre-loved products,
facilitated by the emergence of mobile apps and
platforms, which are making purchases of second-hand
goods more accessible.

Voices from Italy: How will people live, work and shop in the future?

Figure 21: Which of the following actions (if any) have you taken over the past 6 months?

Try to consume less

Buy from locally sourced/produced products

Purchase more from smaller/independent brands

Buy environmentally friendly products, even if more expensive

Buy second hand products

Stop buying a brand because of its ESG stance

Shop less frequently online because of waste from packaging

Rent products instead of buy

B Have done M Havent but plan to

Note: multiple selection allowed
Source: CBRE Global Consumer Survey 2022, CBRE Research

It

7%

25% 9%

34% 17%

38% 32%

27% 18%

41% 33%

37% 40%

56%

No plan at all

© 2023 CBRE, INC.
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Actions for landlords and occupiers

Drive the transformation of physical retail

Most Italian consumers are now omnichannel consumers, but e-commerce sales can
be costly for occupiers, both in terms of customer acquisition and product delivery.
Retailers should therefore optimize their physical stores to enhance the omnichannel
experience for consumers, by offering services like click-and-collect, showrooming,
and in-store returns. Investors should take into account how store and mall design
can support these innovative uses.

Strengthen occupier-landlord dialogue

Given the ongoing economic challenges, landlords should regularly engage with
retailers as part of their customer relationship management efforts to better track
and manage asset performance. While the experience sector is still a crucial
component of asset managers' long-term leasing plans, consumers tend to reduce
spending in this area during times of economic uncertainty. To increase asset
resilience in the short term, asset managers should consider offering flexible leases
to occupiers that are less susceptible to economic downturns.

Focus on upcoming ESG trends in consumer habits

As consumers and retailers increasingly focus on environmental and societal issues,
ESG considerations are becoming more important in the value chain. When defining
tenant mix, landlords should consider the benefits of a more diverse shopping
experience, including concepts like second-hand shopping, independent brands, and
local businesses.

Voices from Italy: How will people live, work and shop in the future?

CBRE RESEARCH
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Nothing in this report should be construed as an indicator of the future performance of CBRE's securities or of the performance of any other company's securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or sold based on
information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.
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