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ECONOMY: GDP GROWTH EXPECTED TO ACCELERATE TO 2.3% IN 2026

According to Moody’'s Analytics, Portuguese GDP grew by 1.9%, in 2025 and it is
expected to accelerate to 2.3% in 2026 before normalizing to 1.9% in 2027, reflecting
moderate but resilient growth. Exports, though facing some challenges, grew by 1.2%
in 2025 and are expected to accelerate in the short term (+ 3.4% in 2026), while
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Greater Lisbon DEMAND: YEAR-END TAKE UP REACHED 484,970 SQ.M, 39% BELOW 2024 .
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ECONOMIC INDICATORS

484,970 sg.m, repflecting a year-on-year (YoY) decrease of 39%. In 2025, the average
deal size registered a 26% decrease, to 6,640 sg.m, with 56% of the total take up
being concentrated in Greater Lisbon, followed by Greater Porto (34%).

The largest deal of the quarter involved the lease by SPAR of 17,500 sg.m at the
Panattoni Park Santarém project, followed by the lease of 15,510 sg.m at Vialonga by
the tenant Ontime Logistica.
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Better never settles

average rents in the majority of Greater Lisbon and Greater Porto zones. In Greater
Lisbon, prime rent in Castanheira - Azambuja (zone 1) increased to €5.65/sg.m./month
while, in Greater Porto, prime rent in Port of Leixdes - Airport (zone 10) increased to
€5.90/sg.m./month.
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SUBMARKET STOCK (SQ.M) S (SQ.M) YTD TAKE-UP (SQ.M)  c/50 MIMONTH) PRIME YIELD (%)
Greater Lisbon 3,277,490 4.1% 63,180 272,770 €5.65 5.50%
Greater Porto - - 30,410 163,350 €5.90 6.00%

PORTUGAL TOTALS

123,070

484,970

MAIN OCCUPANCY TRANSACTIONS Q4 2025

PROPERTY SUBMARKET TENANT AREA (SQ.M) TYPE
Panattoni Park Santarém West a Tagus Valley = SPAR 17,500 Lease
Vialonga Warehouse Greater Lisbon ONTIME Logistica 15,510 Lease
Péro Pinheiro Logistics Platform Greater Lisbon Santos e Vale 11,000 Sale
Castanheira do Ribatejo Platform Greater Lisbon Urbanos 10,500 Lease
Arcozelo Warehouse Greater Porto Torrestir 10,410 Lease

MAIN COMPLETIONS Q4 2025

PROPERTY SUBMARKET MAJOR TENANT AREA (SQ.M) OWNER/DEVELOPER

Péro Pinheiro Logisticis Platform Greater Lisbon Santos e Vale 11,000 Santos e Vale

Cortizo's Logistics Centre - Vila do Conde Greater Porto Cortizo 9,500 Cortizo

Centro Empresarial da Rainha — Havi Greater Lisbon Havi Logistics 7,000 Havi Logistics

Logistics (expansion)
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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.
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