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Better never settles

ECONOMY: GDP GROWTH OF 1.7% IS FORESEEN FOR 2025, STILL
OUTPERFORMING THE EURO ZONE AVERAGE

INDUSTRIAL & LOGISTICS DEMAND

According to Moody's Analytics, Portuguese GDP growth of 1.7% is foreseen for 2025,
followed by a slowdown to 1.4% in 2026; nonetheless, it is still set to outperform the 900
eurozone average. Although exports will face some challenges, domestic demand will

continue to support the economy in 2025 and 2026. The inflation rate reached 2.4% in € 750
2024, and it is expected to moderate gradually, reaching 1.9% in 2025 and dropping to @ 600
1.2% in 2026. After a slight upward trend in 2023, the unemployment rate slightly %450
decreased to 6.4% in 2024 and it is forecasted to continue to fall, reaching 5.9% in %300
2025 and 5.4% in 2026 - a 25-year record low. =

DEMAND: 3 PROJECTS TOTALLING 151,000 COMPLETED IN THE FIRST QUARTER

During the first quarter of 2025, the Industrial & Logistics sector recorded 16 new
occupancy deals, totalling 84,130 sg.m, reflecting a year-on-year (YoY) decrease of
49%. Consequently, the average deal size contracted 14%, to 5,260 sg.m, with 89% of
the take up being concentrated in Greater Lisbon and 11% in Greater Porto.

The largest deal of the quarter was the lease of 11,070 sg.m by IsKay Pet at Logplace
Azambuja followed by the lease of 10,120 sgq.m at Estrada Vaza Borracha (Montijo) by
a confidential tenant.

In Greater Lisbon, the vacancy rate slightly decreased by 0.1 percentage points
compared to the year-end of 2024, reaching 4.1%, evidencing the continuous lack of

quality supply. During the analyzed period, 151,000 sg.m in the logistics segment were PRIME RENTS
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completed, distributed over three projects, one of them located in Greater Lisbon -
Lidl Logistics Warehouse (Loures) and two of them located in Greater Porto -

€6.00 -
Panattoni Park Valongo and M7 Crestins. Regarding the pipeline, 548,000 sg.m in €5.75 1
logistics are planned to be concluded over the next three years, with 42% of this area €5.50 +
already under construction. 83% of this area is already pre-occupied, with around % gg:gg ]
60%f of it located in Greater Lisbon. Noteworthy projects include the Panattoni Park E €475 -
Lisbon-City, the Panattoni Park Lisboa-Santarém and the future Mercadona’s Almeirim ggj-gg 1
Logistics Platform - Phase Il. © €400 4

€3.75 -
PRICING: PRIME RENTS INCREASING IN SOME ZONES 2222 ]

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 €5.25/sg.m./month, while in Greater Porto, in Port of Leixdes - Airport
(zone 10), values remained stable €5.75/sg.m./month.
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SUBMARKET STOCK (SQ.M) VARCAAT'\I'ECY QUART(ES LSKE'UP YTD TAKE-UP (SQ.M) (€IPSI§J”\|/\|IIEIVIIQ§S:I'FH) PRIME YIELD (%)
Greater Lisbon 3,204,890 4.1% 74,740 74,740 €5.25 5.50%
Greater Porto - - 9,390 9,390 €5.75 6.00%

PORTUGAL TOTALS

MAIN OCCUPANCY TRANSACTIONS Q1 2025 ANA GOMES
PROPERTY SUBMARKET TENANT AREA (SQ.M) TYPE Partner
, , : Head of Research & Insight
Logplace Azambuja Greater Lisbon Iskay Pet 11,070 Lease ana.gomes@cushwake.com
Estrada Vaza Borracha Greater Lisbon Confidential 10,120 Lease -9 ’
Estrada das Laranjeiras Warehouse  Greater Lisbon BlueSpace 8,450 Sale SERGIO NUNES
Pan ni Park Valon r r Por Hom 7,2 L . .
O(; atto t Alfa .da ongo é; eatte y obto O(; yCa}[sa 7,088 I_ease Associate Director
ramal ragide reater Lispon ramal s ease . ..
g Head of Industrial, Logistics & Land
sergio.nunes@cushwake.com
DAVID LOPES
Partner
Head of Investment
david.lopes@cushwake.com
A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
MAIN COMPLETIONS Q1 2025 Cushman & Wakefield (NYS_E: CW_K) is a Ieaqllng global commercial real_ estate services f_lrm for
property owners and occupiers with approximately 52,000 employees in nearly 400 offices
PROPERTY SUBMARKET MAJOR TENANT AREA (SQ.M) OWNER/DEVELOPER and 60 countries. In 2023, the firm reported revenue of $9.5 billion across its core services of
) Aldi, Linde Material ) property, facilities and project management, leasing, capital markets, and valuation and other
Panattoni Park Valongo Greater Porto Handling 75,000 Panattoni services. It also receives numerous industry and business accolades for its award-winning
Loures Logistics Warehouse Greaterilighon Lidl 54000 Lidl cultgrje anql commlt_ment_ t_o Diversity, Equity and_ Inclusion (DEI), sustainability and more. For
. additional information, visit www.cushmanwakefield.com.
M7 Crestins Greater Porto Truck & Wheel 22,000 -
©2024 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple
sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK”). This report is for
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
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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