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

DEMAND EVOLUTION

According to Moody's Analytics, Portuguese GDP growth of 1.7% is foreseen 1,200 -
YOY  12-Month for 2025, followed by a slowdown to 1.4% in 2026; nonetheless, it is still set to 1,010 980
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ECONOMIC INDICATORS

DEMAND: FIRST QUARTER WITH 190 NEW OPENINGS, A 3% YOY INCREASE
During the first quarter of 2025 there were no new completions in the retail
schemes’ market. Nevertheless, the pipeline for the next three years indicates
that an additional 198,430 sg.m. of GLA will be completed, with 48% of that
area already under construction. Developers remain committed to retail parks,
which attracts most of this new supply (91%).
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Chg Forecast The largest projects under construction regard Nova Vila Retail Park
(Portimao) and Azores Retail Park (Ponta Delgada) within retail parks, and City PRIME RENTS
(o) Center Covilha development amongst shopping centres.
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According to Cushman & Wakefield, retail take-up recorded a total of 190 new
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openings during the first quarter of 2025, marking a 3% year-on-year growth.
In this period, high street retail format remained dominant, accounting for 69% sé 120 /—
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Better never settles

PRICING: RENTAL INCREASE IN HIGH STREET RETAIL

When compared with the previous quarter, prime rental values registered an
increase of €2.5/sg.m/month in high street retail in Chiado in Lisbon and Porto
Downtown (Rua de Santa Catarina). Regarding the remaining retail formats,
prime rental values remained stable in both shopping centres and retail parks.
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MARKET STATISTICS
RETAIL SCHEMES RETAIL SCHEMES
SUBMARKET STOCK (SQ.M) PIPELINE (SQ.M)
North 580,920 30,530
Greater Porto 791,520 21,000
Centre 710,620 35,500
Lisbon Metropolitan Area 1,034,980 35,400
Setubal Peninsula 379,060 -
South 396,220 58,000
Islands 92,510 18,000
PORTUGAL TOTALS 3,985,820 198,430
ANA GOMES
Partner
Head of Research & Insight
PRIME RENT PRIME YIELD ana.gomes@cushwake.com
FORMAT LOCATION (€/SQ.M./MONTH) (%) _
Lisbon — Chiado €137.5 4.25% JOAO ESTEVES
igh il isb iberdad €115.0 9 partner
High Street Retai Lisbon — Av. Liberdade . 4.50% Head of Retail Agency
Porto - Downtown €85.0 5.50% joao.esteves@cushwake.com
Shopping Centres  Portugal €120.0 6.25%
PP 4 DAVID LOPES
Retail Parks Portugal €13.0 6.50% 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 Q1 2025 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 (DED), sustainability and more. For
Stand Alone Loures Mercadona 3,800 Cross Border additional information, visit www.cushmanwakefield.com.
Stand Alone Loures Mercadona 3,800 Cross Border ©2024 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple
Stand Alone Santarém Dez Por Vinte 3,500 Independent sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK?™). This report is for
Stand Alone Castelo Branco Lidl 3, 000 Cross Border information_al purpose_s only and may contain errors or omissions; the report is presented without any warranty or
B : representations as to its accuracy.
Stand Alone Mértola Lidl 3,000 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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