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ECONOMY: SUSTAINED ECONOMIC GROWTH AND LABOR MARKET RESILIENCE OFFICES DEMAND & COMPLETIONS

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%), 80
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Chg  Forecast with growth converging with the Euro Area in 2027. Domestic demand remains a key

driver of the economy, with private consumption expanding by 3.5% in 2025 and
8_7% Vv — expected to grow 2.3% in 2026. Inflationary pressures moderated to 2.3% in 2025
Vacancy Rate and, despite a temporary increase to 2.6% in 2026, are expected to stabilize below

2.0% in 2027 and 2028.
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The labor market continues to show resilience, with the unemployment rate 20
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decelerate, easing from 3.2% in 2025 to 1.3% in 2026. 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1
2026
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Prime Rent (€/sg.m/month) DEMAND: FIRST QUARTER TAKE UP VOLUME AT 7,150 SQ.M (+67% YOY)

The Greater Porto office market registered 17 new deals in the first quarter of 2026,
with a take-up of 7,150 sg.m, representing a year-on-year growth of 67%. The
average deal size decreased to 420 sg.m, compared with 500 sg.m in Q1 2025.
ECONOMIC INDICATORS The largest deals of the quarter were three leasing transactions at the Viva Offices
YOY  12-Month building (Zone 3) - including the lease of 2,230 and 560 sg.m by two confidential
Chg Forecast tenants and another leasing of 1,120 sg.m by Nordex.

ZEP (Zone 3) accounted for more than 60% of total take-up in Q1 2026, followed by OVERALL VACANCY & PRIME RENT
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Compared with the previous quarter, all prime rents remained stable with CBD 2026
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Boavista (Zone 1) prime rent at €21.00/sg.m/month.

Source: Moody ‘s Analytics
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Zone 1 (CBD Boavista) 389,780 30,130 7.7% 1,720 17,900 €21.00 6.50%
Zone 2 (CBD Downtown) 270,270 15,280 5.7% 600 35,410 €17.00 6.50%
Zone 3 (ZEP) 156,490 17,080 10.9% 4,370 0 €19.00 7.25%
Zone 4 (East) 44,800 1,010 2.2% 0 12,150 €14.00 8.25%
Zone 5 (Others Porto) 89,140 11,390 12.8% 0 0 - -

Zone 6 (Matosinhos) 281,530 29,920 10.6% 280 12,000 €16.00 7.25%
Zone 7 (Maia) 223,570 24,180 10.8% 180 0 €13.00 -

Zone 8 (Vila Nova de Gaia) 286,210 22,820 8.0% 0 18,360 €14.00 -

Zone 9 (Others Outside Porto) 9,550 290 3.1% 0 0 - -

GREATER PORTO TOTALS

1,751,340

152,100

MAIN OCCUPANCY TRANSACTIONS Q1 2026
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Partner

PROPERTY SUBMARKET TENANT AREA (SQ.M) TYPE Head of Research & Insight
Viva Offices Zone 3 Confidential 2,230 Lease ana.gomes@cushwake.com
Viva Offices Zone 3 Nordex 1,120 Lease
Vl\./a. Offices Zone 3 Confidential 560 Lease PEDRO SALEMA GARCAO DAVID LOPES
Trinity Zone 2 OLX 400 Lease
: Partner Partner
Boavista, 3433 Zone 1 Flexdeal 370 Lease Head of Offices Head of Investment
pedro.salemagarcao@cushwake.com david.lopes@cushwake.com
MAIN INVESTMENT TRANSACTIONS Q1 2026 A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for

PROPERTY SUBMARKET SELLER/BUYER AREA (SQ.M) PRICE (€M) property owners and occupiers with approximately 52,000 employees in nearly 400 offices

) . . Confidential / and 60 countries. In 2023, the firm reported revenue of $9.5 billion across its core services of
Office Building Perafita Zone 6 Confidential 5,000 €5-10M property, facilities and project management, leasing, capital markets, and valuation and other

NO BUILDINGS COMPLETED IN Q1 2026

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 fromn 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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