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ECONOMY: SUSTAINED ECONOMIC GROWTH AND LABOR MARKET RESILIENCE

Portugal’s economy expanded by 1.9% in 2025, outperforming the Euro Area
average of 1.7%. This performance edge is expected to continue in 2026 (2.3% versus
1.4%), with growth converging with the Euro Area in 2027. Domestic demand

OFFICES DEMAND & COMPLETIONS
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ECONOMIC INDICATORS

2026, with a take-up of 28,910 sg.m, representing a year-on-year growth of 80%.
The average deal size increased to 740 sg.m, compared with 500 sg.m in Q1 2025.

Main deals of the quarter included the occupation of 4,700 sg.m by Jerdonimo
Martins at Campo Novo - Building 1, the lease of 2,840 sg.m in Arts Business Centre,
by a confidential tenant in the TMT’s & Utilities sector, and the lease of 1,890 sg.m by

YOY 12-Month another confidential tenant at Roche building (zone 6).
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Better never settles

RENTS: PRIME RENTS REMAINED STABLE

When compared with Q4 2025, prime rents in Greater Lisbon remained stable across
most of the zones, with Prime CBD (Zone 1) rent at €32.00 sg.m/month. New Office
Areas (Zone 3) was the only one registering an increase, reaching €22.00
sg.m/month.
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AVAILABILITY VACANCY RATE QUARTER TAKE-UP Y2y PRIME RENT PRIME YIELD
EUBMARET (SQ.M) (%) (SQ.M) CONSTRUCTION /5 m/MONTH) (%)
Zone 1 (Prime Central Business District) 519,990 21,340 4.1% 2,060 32,550 € 32.00 5.00%
Zone 2 (Central Business District) 941,590 32,300 3.4% 3,010 111,080 € 28.00 5.75%
Zone 3 (New Office Areas) 553,430 41,430 7.5% 10,730 103,510 €22.00 6.25%
Zone 4 (Secondary Office Locations) 394,870 13,090 3.3% 380 5,180 € 30.00 5.50%
Zone 5 (Parque das Nacdes) 626,410 24,190 3.9% 5,870 0 €22.00 6.00%
Zone 6 (Western Corridor) 1,092,380 145,510 13.3% 6,870 0 €17.00 7.50%
Zone 7 (Other Zones) 498,800 34,920 7.0% 0 0 - -

GREATER LISBON TOTALS 4,627,470 312,780

252,320

MAIN OCCUPANCY TRANSACTIONS Q1 2026

PROPERTY SUBMARKET TENANT AREA (SQ.M) TYPE
Campo Novo — Building 1 Zone 3 Jerénimo Martins 4,700 Lease
Arts Business Centre Zone 5 Confidential 2,840 Lease
Roche Zone 6 Confidential 1,890 Lease
Cofina Media Zone 3 Confidential 1,870 Lease
Lagoas Park - 6 Zone 6 Confidential 1,860 Lease
MAIN INVESTMENT TRANSACTIONS Q1 2026

PROPERTY SUBMARKET SELLER/BUYER AREA (SQ.M) PRICE (€M)
Cais Office Zone 5 Ageas / Family Office PT 4,900 €21-24 M
Arquiparque Il Zone 6 GSK / Private Investor 5,340 €4-5M

COMPLETIONS - Q1 2026

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

WellBe Zone 5 CGD 26,710 CGD / Atenor

Rato 11, 14 & 15 Zone 2 Deloitte Portugal 8,420 Private / French Family Office
Castilho, 26 Zone 1 - 3,920 GNB GA / Fundo de Pensoes
Republica 24 Zone 2 - 3,390 Zurich

Anjos Urban Palace Zone 4 - 2,020 Eastbanc
Liberdade 227 Zone 1 - 1,310 Arish Capital
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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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