BRIEF CURRICULUM VITAE

MASSIMO BIASIN

University of Macerata

Department of Economic & Financial Institutions
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E-Mail: massimo.biasin@unimc.it

EDUCATION

Ph.D — University of Venice, 1999

Bachelor in Economic Sciences & Banking — Cathuligversity of Milan, 1992
German College, 1987

Admitted Italian Auditor; Admitted Italian Chartaté\ccountant and Tax Consultant

ACADEMIC EXPERIENCE

Full Professor of Financial Intermediaries — Facwf Economics, University of Macerata, Italy — 800
present

Associate Professor of Financial Intermediariesyversity of Macerata, Italy — 2002-2005/6

Visiting at the Finance, Insurance & RE Departmddniversity of Florida, Jan.-March 2001, 2004
Assistant Professor of Financial Intermediariesath@lic University, Milan, Italy — 1998-2001/02

Visiting at the University of Innsbruck, Austrial996/97

Lecturer at the Catholic University of Milan, Italy1992/95.

Visiting Professor at the Catholic University ofIati —Real Estate Finance 2010/11.

Fellow, Homer Hoyt Institute - Weimer School of Advanc&ludies in Real Estate and Land
Economics (since 2010).

Faculty Board Member of the Ph.D.-Program in “FicenBanking & Insurances” of the University of
Ancona (Italy).

Member of the Scientific Committee of tReal Estate Centaf the University of Tor Vergata (Rome)
Member of the Scientific Committee of €fpa ItaBufopean Financial Planning Associatioftill 2010).

Working group member of the Paneuropean projeebhardo da Vinci — European Financial Advisor
(financed by the European Union).

ULI ltaly (Urban Land Institute} Vice-Chairman (until 2006).
PRIN 2007 (ltalian National Scientific Researchdremn): Director of the Research Unit of Macerata.

OTHER RELATED AND PROFESSIONAL EXPERIENCES

- Consultant for banks, financial intermediaries &lrestate investment trusts — present;
- Member of several Real Estate Investment Trust&dtment boards;

- PriceWaterhouse(Coopers) — M&A due diligences &itugl, Vienna (Austria), 1993-1994;



- Oesterreichische Volksbanken AG, Vienna (Austrithternational Lending Desk, 1992;
- Admitted Italian Auditor; Admitted Italian Chartetéccountant and Tax Consultant;

FIELDS OF INTEREST

(1) Real Estate Financing & Investments;
(2) Organization and Management of Financial & Reahtesintermediaries;
(3) Comparative Studies of Financial Markets & Insttotl Perspectives of Banks;

OTHER MAIN TEACHING EXPERIENCES & APPEARANCES

Weimer School of Advanced Studies in Real Estatd_and EconomigsHomer Hoyt Institute, North Palm
Beach (Florida, USA), January 2010.

Weimer School of Advanced Studies in Real Estatd.and EconomigsHomer Hoyt Institute, North Palm
Beach (Florida, USA), January 2009.

Visiting at the Department of Finance, InsuranceR&al Estate (FIRE)University of Florida (l$4),
February 2006 and January 2008.

Fellowship ProgramHomer Hoyt Institute - Weimer School of Advanc8tudies in Real Estate and
Land Economics (2009-2010).

Guest Speaker Lessdiftalian REITS: Size, Structure & Intermediation Issues”, MasierBusiness
Administration (MBA) — Real Estate Program, University of Floridas&y 2004.

Seminars at the Finance Department at the Uniyes§iinnsbruck (Austria), 1996.
Seminars at the Institut fuer Hoehere Studien, MéefAustria), 1997.

MAIN ACADEMIC PUBLICATIONS (MAINLY IN REAL ESTATE)

Books

Banfi A., Biasin M., Oriani M., Raggetti G.,"Econdandegli intermediari finanziari”, UTETfprthcoming
“L'investimento immobiliare. Mercati, intermediagiforme proprietarie”, Il Mulino, 2005.

“Le partecipazioni bancarie in imprese industrialiS.U. Universita Cattolica, 1998.

Chapters of Books

“The German Cooperative Banking System: Volksbardeth Raiffeisenbanken” in Boscia V., Carretta A.,
Schwizer P. (ed. by), “Cooperative Banking in Ewopase Studies”, Palgrave MacMillan, 2010.

“La struttura finanziaria dei fondi immobiliari: @o di indebitamento e valore della quota” in GutirC.
(ed.by), “La gestione del rischio immobiliare: daglrating e compliancé, Bancaria Editrice, 2010.

“Regime delle spese e struttura finanziaria dedfdmmobiliari: gli effetti sul valore delle quotdelle
management féen Delli Santi R., Mantella S. (a cura di), “L’eluzione delapital marketnel settore del
real estatg, Egea, 2009.



“l servizi di investimento e la gestione dei cottiflidi interesse in Germania: un’analisi economiaa”
Anolli M., Banfi A., Presti G., Rescigno M. (ed. }py‘Banche, servizi di investimento e conflitti di
interesse”, Il Mulino, 2007.

“Organizzazione e politiche di offerta degli intexdiari europei nella gestione del risparmio esegevizi di
private banking il caso tedesco”, in M.L. Di Battista, A. Banfed. by), “Tendenze e prospettive del
risparmio gestito”, Il Mulino, 1998.

M. Biasin, M. Radice, “I fondi immobiliari italianiproblematiche operative e innovazioni normatiue”
Cesarini (ed. by), “Banca e finanza immobiliaregrBaria Editrice, 2003.

Selected Real Estate Articles

“Effects of Regulatory and Market Constraints or tGapital Structure and Share Value of REITs —
Evidence from the Italian Market”, (with Quaranta34), International Real Estate Revigferthcoming.

“Public Reits' Governance and Regulatory Structiféects On Nav Discount — Evidence from the ltalia
Market” (with Giacomini E., Quaranta A.GJournal of European Real Estate Reseaiétl. 3 (3), 2010.

“The Valuation of Mortgage Security by Italian Bafik(with Smith H.C.),Real Estate Issue¥ol. 35 (2),
2010.

“Quotazione a scont@overnancee regolamentazione dei fondi immobiliari italiarfi¥ith Giacomini E.,
Quaranta A.G.), in “Bancaria”, 2010.

“L’esperienza deiReal Estate Investment Trusttatunitensi: alcune indicazioni per i fondi immiai
italiani”, in “Bancaria”, n.3, 2003.

“Il ruolo del real estatenell’asset allocationdi portafoglio: una riflessione sulla base dellespnza
statunitense” in "Banca Impresa e Societd", 2002, n

Other Publications and Researchs

“Income Return vs Capital Gain for Retail Real Estavestment Funds: Evidence from the Italian Mérk
(with Giannotti C., Mattarocci G., Siligardos Gopper ERES Annual Conferencililan, June 2010.

“Managers' Compensation, Capital Structure and RBPErformance. Do NAV-based REITs outperform
GAV-based REITs?” (with Quaranta A.G.), paper, Me8eldin Advanced Studies Institute, USA, 2010.

“Italian Public Reits Governance Structure: EffeGis Nav Discount” (with Giacomini E., Quaranta A.G.
paper ERES Annual Conferenc8tockholm, June 2009.

“Effects of Regulatory and Market Constraints oa tapital Structure and Share Value of REITS”, fwit
Quaranta A.G.), working papeEuropean Real Estate Society (ERES) Annual Corderand SSRNJune
2008.

“The Valuation of Mortgage Security by ltalian Bafk(with Smith H.C., University of Florida),
Laboratorio M. Pantaleoni, 2008.




