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ECONOMY: GROWTH EXPECTED TO ACCELERATE TO 2.0% IN 2025,
OUTPERFORMING THE EURO ZONE AVERAGE

DEMAND EVOLUTION

According to Moody's Analytics, Portuguese GDP growth rate slowed down to 1,200 -
EEY 1F2'M°ntft‘ 1.8% in 2024 but it is expected to accelerate to 2.0% in 2025, outperforming 1,010
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Unemployment Rate DEMAND: YEAR-END NEW OPENINGS WITH A 27% INCREASE, TO 880
Source: Moody’s Analytics;, INE UNITS
During 2024, four retail parks were completed totaling 23,400 sg.m of GLA
with the most notable being the opening of Penafiel Retail Park with 8,800
ECONOMIC INDICATORS sg.m. The pipeline for the next three years indicates that an additional 160,400
YOY  12-Month sg.m. of GLA will be completed, with 40% of that area already under
Chg Forecast construction. Developers remain committed to retail parks, which attracts most
of this new supply (89%). PRIME RENTS
1_8% A The largest projects under construction regard Nova Vila Retail Park €160
(Portimao) and Felgueiras Retail Park within retail parks, and City Center
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Retail Sales Growth

Source: Moody’s Analytics

Better never settles

PRICING: RENTAL INCREASE IN SHOPPING CENTRES

When compared with the previous quarter, prime rental values remained stable
in both high street retail format and retail parks. However, prime rental values
registered an increase of €5/sg.m/month in shopping centres.

e Shopping Centre e Retail Park
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e High Street - Downtown Porto
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RETAIL SCHEMES RETAIL SCHEMES
SUBMARKET STOCK (SQ.M) PIPELINE (SQ.M)
North 580,920 19,500
Greater Porto 791,520 21,000
Centre 710,620 35,500
Lisbon Metropolitan Area 1,034,980 30,400
Setubal Peninsula 379,060 -
South 396,220 41,000
Islands 92,510 13,000

PORTUGAL TOTALS 3,985,820 160,400

MATILDE PINTO
Research Analyst

Research & Insight
matilde.pinto@cushwake.com
FORMAT LOCATION PRIME RENT PRIMIE YIELD
(€/SQ.M./MONTH) (%) JOAO ESTEVES
Lisbon — Chiado €135.0 4.50% Partner
High Street Retail  Lisbon — Av. Liberdade €115.0 4.50% Head of Retail Agency
Porto - Downtown €82.5 5.50% joao.esteves@cushwake.com
Shopping Centres  Portugal €120.0 6.25% DAVID LOPES
Retail Parks Portugal €13.0 6.75% Parther
Head of Investment
david.lopes@cushwake.com
A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
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
MAIN OCCUPANCY TRANSACTIONS Q4 2024 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
RETAIL FORMAT LOCATION TENANT AREA (SQ.M) RETAILER TYPE culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For
Retail Gallery Vila Franca de Xira Leroy Merlin 5,680 Cross Border additional information, visit www.cushmanwakefield.com.
Stand Alone Seixal Mercadona 3,800 Cross Border ©2024 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered fromn multiple
Stand Alone Vila Nova de Gaia Mercadona 3,800 Cross Border sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK?”). This report is for
Stand Alone Barreiro Mercadona 3,800 Cross Border information_al purpose_s only and may contain errors or omissions; the report is presented without any warranty or
. representations as to its accuracy.
Stand Alone Coimbra Mercadona 3,800 Cross Border
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
liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against
CWK as well as against CWK'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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