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ECONOMY: GDP GROWTH EXPECTED TO ACCELERATE TO 2.0% IN 2025,
OUTPERFORMING THE EURO ZONE AVERAGE
According to Moody's Analytics, Portuguese GDP growth rate slowed down to 1.8% in

INDUSTRIAL & LOGISTICS DEMAND

YOY  12-Month 2024 but it is expected to accelerate to 2.0% in 2025, outperforming the euro zone 900 120
Chg Forecast average, and to decelerate to 1.4% in 2026. Although exports will face some 250 100
793 4K — challenges, domestic demand will continue to support the economy in 2025 and 2026. €
g A The inflation rate reached 2.4% in 2024 and it is expected to moderate gradually, § 600 80
Overall Take_up* reaching the target of 2.0% in 2025 and falling to 1.2% in 2026. After a slight upward £ 450 60
trend in 2023, the unemployment rate slightly decreased to 6.4% in 2024 and it is %300 40
€5.20 [ y % expected to reach 5.9% in 2025 and 5.4% in 2026 - a 25-year record low. = 150 -
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Prime Rent (€/sq.m/month) DEMAND: YEAR-END TAKE-UP REACHED 793,400 SQ.M, 85% ABOVE 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
€5_75 A 2 During the fourth quarter of 2_024, the Industrial & Logistics sector recorded 24 new m—Toke Up  ——Nr deals
occupancy deals, encompassing 284,990 sg.m, Overall, the year-end take-up volume
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Prime Rent (€/sq.m/month) reached 793,400 sg.m, a new record, reflecting a year-on-year (YoY) increase of 85%.
T In 2024, the average deal size registered a 34% increase, to 9,000 sg.m, with half of
anuary to becempe the take up being concentrated in Greater Lisbon, followed by Greater Porto (25%).
ECONOMIC INDICATORS The largest deal of the quarter was the pre-let of 119,000 sg.m by a confidential tenant
G TN at the Merlin Lisboa Park - Northern Lisbon Logistics Platform 2nd phases project.
Chg  Forecast In Greater Lisbon, the vacancy rate stood at 4.2% evidencing the continuous lack of
quality supply.
o Throughout 2024, 396,200 sg.m in the logistics segment were completed, with more PRIME RENTS
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Manufacturing Industry’s
Confidence Indicator
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Better never settles

Compared to the previous quarter, there were some upward corrections in both prime
and average rents. In Greater Lisbon, prime rent in Castanheira - Azambuja (zone 1)
increased to €5.20/sg.m./month, while in Greater Porto, in Port of Leixdes - Airport
(zone 10), values reached €5.75/sg.m./month.
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MARKET NAME
INDUSTRIAL Q4 2024

PRIME YIELD (%)

Greater Lisbon 3,150,890 4.2% 191,880 395,250 €5.20

5.75%

Greater Porto - - 66,310 195,370 €5.75

PORTUGAL TOTALS

284,990

793,380

6.00%

MAIN OCCUPANCY TRANSACTIONS Q4 2024

PROPERTY SUBMARKET TENANT AREA (SQ.M) TYPE
Northern Lisbon Logistics Platform Greater Lisbon Confidential 119,000 Lease
Continental Greater Porto Continental Mabor 22,860 Sale
Vendas Novas Industrial Park Alentejo Confidential 21,500 Lease
Panattoni Park Valongo Greater Porto Aosheng 12,490 Lease
Crestins Logistics Platform Greater Porto Confidential 7,940 Lease
MAIN COMPLETIONS Q4 2024
PROPERTY SUBMARKET MAJOR TENANT AREA (SQ.M) OWNER/DEVELOPER
VGP Park Montijo Greater Lishon Zolve 31,400 VGP
Azambuja Logistics Platform (expansion) Greater Lisbon - 10,000 Logicor
Sintra Logistics Center Greater Lisbon Novadis 4,000 -
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Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
property owners and occupiers with approximately 52,000 employees in nearly 400 offices
and 60 countries. In 2023, the firm reported revenue of $9.5 billion across its core services of
property, facilities and project management, leasing, capital markets, and valuation and other
services. It also receives numerous industry and business accolades for its award-winning
culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For
additional information, visit www.cushmanwakefield.com.
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informational purposes only and may contain errors or omissions; the report is presented without any warranty or
representations as to its accuracy.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.

You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all
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accuracy, completeness, adequacy or your use of the information herein.
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