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ECONOMY: GDP GROWTH OF 1.7% IS FORESEEN FOR 2025, STILL OFFICES DEMAND & COMPLETIONS
MARKET FUNDAMENTALS OUTPERFORMING THE EURO ZONE AVERAGE
YOY  12-Month According to Moody's Analytics, Portuguese GDP growth of 1.7% is foreseen for 300
Chg Forecast 2025, followed by a slowdown to 1.4% in 2026; nonetheless, it is still set to 250
o outperform the eurozone average. Although exports will face some challenges, g
7.6 /0 y ¥ _— domestic demand will continue to support the economy in 2025 and 2026. The 2 200
Vacancy Rate inflation rate reached 2.4% in 2024, and it is expected to moderate gradually, §
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reaching 1.9% in 2025 and dropping to 1.2% in 2026. After a slight upward trend in 10
16 3k v A 2023, the unemployment rate slightly decreased to 6.4% in 2024 and it is forecasted L
. to continue to fall, reaching 5.9% in 2025 and 5.4% in 2026 - a 25-year record low. 5 J
Overall Take-Up* (sg.m)
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DEMAND: 3 BUILDINGS WERE COMPLETED IN Q1 2025 TOTALING 47,450 SQ.M 2010 2017 2018 2019 2020 2021 2022 2025 2024 G1
€29.0 A A The Greater Lisbon office market registered 33 new lease deals in the first quarter of m Take-up m Completions
Prime Rent (€/sg.m/month) 2025, with a take-up of 16,260 sg.m, representing a year-on-year drop of 78%.

Likewise, the average deal size decreased to 490 sg.m, compared with 1,800 sg.m in
*January to March

Q12024.

The lease of 2,800 sg.m by a confidential tenant at Lagoas Park - 6 building and the
ECONOMIC INDICATORS lease of 1,510 sg.m by another confidential tenant at Art’s Business Centre were the

largest deals of the quarter.
YOY 12-Month

Chg Forecast Western Corridor (zone 6) represented the highest share of the take-up representing

30% of the total take up in Q1 2025, followed by CBD (zone 2) with 25%. The Other =~ OVERALL VACANCY & PRIME RENT

1 7% A 4 Vv Services sector accounted for 35% of the total leased area, followed by the TMT’s &
" Utilities sector which accounted for nearly 30% of the total take-up.
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The vacancy rate remained stable at 7.6% when comparing with the previous quarter. .
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v ' Development activity continues to address the shortage of quality supply with 3 ’

buildings totaling 47,450 sg.m. completed in Q1-25. Future supply remains high and
is expected to reach 331,300 sg.m over the next three years, with 185,500 sg.m
currently under construction, with 40% of this area already pre-occupied.
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5.9% l I PRICING: PRIME RENTAL GROWTH IN ZONE 1 €14

Unemployment Rate When compared with Q4 2024, prime rents in Greater Lisbon registered an increase
at Prime CBD (Zone 1) reaching €29.00/sg.m/month remaining stable in the
remaining zones.

mmm Prime Rent Vacancy Rate

Source: Moody ‘s Analytics
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MARKET STATISTICS
AVAILABILITY VACANCY RATE QUARTER TAKE-UP ENBIS PRIME RENT PRIME YIELD
SUBMARKET (SQ.M) (%) (SQ.M) CON?;SL;BT'ON (€/SQ.M/MONTH) (%)
Zone 1 (Prime Central Business District) 521,750 19,020 3.6% 2,220 46,250 € 29.00 5.00%
Zone 2 (Central Business District) 926,150 36,110 3.9% 4,090 16,770 € 23.00 5.75%
Zone 3 (New Office Areas) 554,150 46,120 8.3% 1,110 87,910 €21.00 6.25%
Zone 4 (Secondary Office Locations) 392,860 17,840 4.5% 1,800 2,020 €24.00 5.50%
Zone 5 (Parque das Nacdes) 604,400 43,800 7.2% 2,120 26,710 € 21.00 5.75%
Zone 6 (Western Corridor) 1,082,700 151,260 14.0% 4,820 3,340 €17.00 7.50%
Zone 7 (Other Zones) 500,050 34,260 6.9% 100 2,500 - -
GREATER LISBON TOTALS 4,582,060 348,410 185,500
MAIN OCCUPANCY TRANSACTIONS Q1 2025 ANA GOMES
PROPERTY SUBMARKET TENANT AREA (SQ.M) TYPE Partner
Lagoas Park - 6 Zone 6 Confidential 2,800 Lease Head of Research & Insight
Arts Business Centre Zone 5 Confidential 1,510 Lease ana.gomes@cushwake.com
Republica, 5 Zone 2 Confidential 1,280 Lease
Cais 5 Zone 4 Confidential 1,020 Lease - DAVID LOPES
Jean Monnet Zone 1 MFA 810 Lease PEDRO SALEMA GARCAO
Partner Partner
Head of Offices Head of Investment
pedro.salemagarcao@cushwake.com david.lopes@cushwake.com
MAIN INVESTMENT TRANSACTIONS Q1 2025
PROPERTY SUBMARKET SELLER/BUYER =N (STORY)) PRICE (€M) A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
Rua Ramalho Ortigéo, 51 - - ) Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
Santander HQ Zone 3 Incus / BPI Gestdo de Ativos 10,500 €60-65 M 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
COMPLETIONS - Q1 2025 culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For
additional information, visit www.cushmanwakefield.com.
TENANT IF RESERVED AREA (SQ.M) OWNER / DEVELOPER
. . _ ©2024 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple
C.M. Qeiras - Pacos do Zone 6 Camara Municipal de 30.480 C.M. Oeiras sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK?”). This report is for
Concelho Oeiras ' o informational purposes only and may contain errors or omissions; the report is presented without any warranty or
S 1/Si | Ealiall 1S representations as to its accuracy.
Republica Center Zone 2 Dils 11,100 \ghal /-sighal ~.apital / >onae
Sierra Nothing in this report should be construed as an indicator of the future performance of CWK'’s securities.
Acacia Point (Sign al Capital 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
Cais 5 Zone 4 Tag Energy 5,880 Partners) / Sq_uare ASS?t CWK as well as against CWK's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the
Management (Signal Capital) accuracy, completeness, adequacy or your use of the information herein.
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