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PIRELLI & C. REAL ESTATE PRESS RELEASE 
 

• EXCLUSIVE JOINT VENTURE IN THE OFFICE SECTOR 
BETWEEN MORGAN STANLEY AND PIRELLI & C. REAL 

ESTATE RENEWED FOR A FURTHER THREE YEARS 
 

• JOINT VENTURE EXPANDED TO INCLUDE INVESTMENT 
IN OFFICE DEVELOPMENT PROJECTS IN ADDITION TO 

PORTFOLIO ACQUISITIONS  
 

• INVESTMENTS WORTH 1,500 MILLION EURO PLANNED 
OVER THE NEXT THREE YEARS  

 
• TWO PROJECTS LAUNCHED IN STRATEGIC AREAS OF 

GREATER MILAN, AS WELL AS PARTICIPATION IN 
TENDER FOR THE REDEVELOPMENT OF THE CITY’S 

TRADE FAIR AREA 
 

• OFFICE ASSET MANAGEMENT TEAM UNIFIED,         
RODOLFO PETROSINO APPOINTED AS                                    

THE NEW CENTRAL DIRECTOR 
 
  

Milan, July 3rd, 2003 - Pirelli & C. Real Estate is pleased to announce the signing 
of a new contract with Morgan Stanley. The agreements’ objectives are twofold: 
to extend the duration and to broaden the range of action of the two companies’ 
joint venture, which over the last few years has built up a portfolio of office 
properties worth over 6 billion Euro. 
 
Morgan Stanley will have a 75% stake in the joint venture, while Pirelli & C. Real 
Estate will retain 25%, as well as responsibility for both asset management and 
specialist services. In addition to renewing the exclusivity for office portfolio 
investment for the next three years, the joint venture will broaden its own 
operational field – whilst retaining its exclusivity – into the development of new 
initiatives in the same sector. 
 
Over the next three years, the joint venture will not only participate in ongoing 
tenders, but will also feature an equity commitment of roughly 400 million Euro, 



allowing for new investments both in portfolios and in office development 
initiatives for a total figure in excess of 1,500 million Euro. This will be achieved 
with the usual mix of the company’s own resources and non-recourse financing; 
an approach that has come to be the hallmarkof the company’s real estate 
investments. 
 
With regard to new initiatives, the joint venture has already carried out its first 
development operation through the purchase of several development sites and 
buildings for restructuring for an overall investment upwards of 53 million Euro. 
These areas are located in the Greater Bicocca area (formerly owned by Ansaldo 
and Pirelli) and in the Pero area, very close to the future site of the new Milan 
Trade Fair. This operation marks the first steps in the development of some of the 
most strategically important areas in Greater Milan. 
 
More specifically, in the Greater Bicocca area two buildings have been bought, 
with a total surface area of 20,000m². The properties will undergo a complete 
restructuring and will subsequently be sold on to investment funds. Land has also 
been acquired with construction capacity for roughly 52,000m². The area faces 
onto Viale Sarca and the initiative has already met with a warm market reception 
from both users and investors. 
 
The respective administrative procedures for the Pero area have already been 
completed and the area’s construction capacity is in the order of 12,000m². Its 
location offers exceptional visibility and infrastructures (it lies next to the Molino 
Dorino Underground station and near a point of access to the city ring-road). Here 
too the negotiations currently underway are a clear sign of considerable interest 
from the market.  
 
The joint venture will also be involved – as regards office development - in the 
consortium led by Pirelli & C. Real Estate, and which will bid in the international 
tender for the sale and redevelopment of the Milan Trade Fair Urban 
Development Zone. 
 
In the light of the renewed and expanded partnership with Morgan Stanley and in 
view of the prospects outlined above, Pirelli & C. Real Estate have strengthened 
their Commercial Offices Asset Management Department with the arrival of a 
team of 4 managers from Morgan Stanley, headed up by Rodolfo Petrosino, who 
will take up the position of Central Director. Petrosino, aged 39, will leave his 
current post as Real Estate Asset Management Manager in Morgan Stanley, and 
will return to the Pirelli & C. Real Estate Group, where he began his career in 
1993. 
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As Carlo Puri Negri, the Managing Director of Pirelli & C. Real Estate put it: “The 
agreement with Morgan Stanley is of strategic importance insofar as it allows us 
to bolster co-operation which, over the last few years, has achieved outstanding 
results and a position of leadership in commercial office portfolio asset 
management; at the same time it will allow us to broaden the alliance into a sector 
rich with potential in such areas as new initiatives, where the joint venture can 
immediately launch two major projects. The most significant confirmation of the 
renewed alliance between Pirelli & C. Real Estate and Morgan Stanley is 
reflected in the ambitious and demanding programme of new investments recently 
announced by the joint venture”.    
 
Galeazzo Pecori Giraldi, Chairman of Morgan Stanley in Italy, declared: “The 
agreement represents a strengthening of the strategic alliance between Morgan 
Stanley and Pirelli & C. Real Estate with a long term perspective in order to 
achieve two objectives: optimising and strengthening management of property 
portfolios acquired to date and the continuation of Morgan Stanley Real Estate 
Funds’ investment activity in Italy.” 
 
 

For further details, please contact: 
Pirelli Press Office Tel. +39/02/8535.4270 

www.pirellirealestate.com 

http://www.pirellirealestate.com/
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