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\C(:%Y E(;E’écégtslg ECONOMY: GDP GROWTH OF 1.7% IS FORESEEN FOR 2025, FOLLOWED INVESTMENT SALES VOLUME
9 BY AN ACCELERATION TO 2.6% IN 2026
€1,257m A y N According to Moody’s Analytics, Portuguese GDP is foreseen to grow by 1.7% €3.500
Total Volume* in 2025, followed by an acceleration to 2.6% in 2026, outpacing the ’

eurozone average and signaling resilient economic performance. Although €3,000
€163m A y N exports will face some challenges, they are expected to grow by 2.3% in ,, €2,500 I
Office Volume* 2025 and 2.6% in 2026, while domestic demand will continue to support the §€2,000

economy in both years. The inflation rate reached 2.4% in 2024 and it is =€ 1,500 I I
€587m V ¥ A 4 _expected to mode_rate gradually, rea;hing 2.2% in 2025 and dropping tp 1.5% €1.000 =
Retail Volume* in 2026. After a slight upward trend in 2023, the unemployment rate slightly €500

decreased to 6.4% in 2024 and it is forecasted to continue to decline, o [ . [ [ = BN B Bm .
€341m A A reaching 6.3% in 2025 and 6.1% in 2026. 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Hospitality Volume* EQ1 =Q2 Q3 mQ4
€126m INVESTMENT: FIRST SEMESTER INVESTMENT VOLUME WITH A 70% YEAR

A A ON YEAR GROWTH AND THE RETAIL SECTOR REPRESENTING 47% OF

Industrial Volume* TOTAL

NI 0 AU Commercial real estate investment reached €604 million in the second

ECONOMIC INDICATORS quarFer of 2025, contributing to an accumulated volume of €1,257 million in
the first half of the year, representing a 70% growth when compared to the
YOY  12-Month same period in 2024.
Chg  Forecast Capital allocation by sector reflected the significant interest in Retail and INVESTMENT SALES VOLUME BY SECTOR
(o) Hospitality, which accounted for 47% and 27% of the total volume invested,
1'7 /O v A respectively, in H1. 100% - —  — —
GDP Growth . . = — H B . |
The main deals in Q2 were the purchase by lbervalles | ARD Investment & \ . [ .
Development from GJC Hotels of Hotel Miragem Cascais for €125 million, 80% . . .
4_2% y ) 4 the acquisition of Nosso Shopping by L Catterton from DWS for €79 million 60%
and the purchase of Forum Madeira by Castellana Properties also from DWS .
Investment Growth .
for €63 million. 40%
o)
6.3% \ 4 Vv Following the contraction of prime yields in the retail and industrial sectors 20% l I I I I I I
Unemployment Rate in the first quarter of 2025, a prime yield compression of 25 basis point was 0% m B
registered again in high street retail in Q2-25. 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 H1-25
3 o% — — Prime yields currently stand at 5.00% for offices, 4.00% for high street retail, m Office ™ Retail ®Hospitality = Industrial ®m Other

5.50% for logistics, 6.25% for shopping centers and 6.75% for retail parks.
10-Yr Treasury Yield

Source: Moody’s Analytics
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INVESTMENT ACTIVITY

PROPERTY TYPE NR. OF DEALS
Office 7

Retail 17
Hospitality 9
Industrial

Other 1
TOTAL 43

INVESTMENT Q2 2025

PRIME YIELDS BY SECTOR

TOTAL VOLUME (€M)

AVERAGE DEAL SIZE

Shopping Centre (Net Yield) - High Street Retail (Gross Yield)

€163 M €23 M — Retail Park (Net Yield) — Office (Gross Yield)
9% - Industrial (Gross Yield)
€587 M €35 M
€341 M €38 M 7% 1 \_\_/\/\_675%
€126 M €14 M 6.25%

€40 M €40 M s, 5.25%
o wSOOO&
€1,257 M €29 M 4.00%

3%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q2-25

MAIN INVESTMENT TRANSACTIONS Q2 2025

PROPERTY NAME SECTOR

TOTAL INVESTMENT BY CAPITAL SECTOR 2025

MARKET SELLER

PRICE (€M) YIELD (%)

Private Investor | 2%

Ibervalles | ARD Real Estate Fund | o1

Hotel Cascais Miragem Hospitality  Cascais 200 keys GJC Hotels Investment & €125 M -
Development Property Company | 0%

Nosso Shopping Retail Vila Real 22,720 DWS L Catterton €79 M -
Corporate | 2%

Forum Madeira Retail Funchal 21,470 DWS Castellana Properties €63 M 8.5-9.0%

Family Office | 1%

Troia Resort Hospitaliy  Setubal - Sonae Capital Arrow Global €40-50 M -

. . _ _ _ _ Unknown [l 4%
Calhariz — Palacio Palmela Office Lisbon 15,080 FS Capital (Cerberus) Savills IM €40-50 M -
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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.

©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
CWHK'’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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