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OFFICES DEMAND & COMPLETIONS

OVERALL VACANCY & PRIME RENT

MARKET FUNDAMENTALS

ECONOMIC INDICATORS
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Forecast

9.1%
Vacancy Rate

19.5k
Overall Take -Up* ( sq.m )

€21.0
Prime Rent ( €/ sq.m /month)

Source: Moody ´ s Analytics

MARKETBEAT

OFFICE Q2 2026
PORTO

ECONOMY: SUSTAINED GROWTH AND INFLATION CONVERGENCE

Portugal's economic performance is expected to remain resilient in 2026 and 2027, 
despite a less favourable international environment. According to Moody’s Analytics, 
GDP is projected to grow by 1.9% in 2026 and 2.0% in 2027, reflecting steady, albeit 
moderate, economic expansion. Growth will be driven primarily by domestic 
demand, while a challenging external environment is expected to continue weighing 
on overall economic activity. Heightened external pressures are projected to higher 
inflation in 2026, reaching 3.2%. As these pressures ease and labour cost growth 
moderates over the following years, inflation is expected to gradually converge 
towards the European Central Bank's target, reaching 2.1% by 2028. Labour market 
conditions are expected to remain favourable , with the unemployment rate forecast 
to decline slightly from 5.8% in 2026 to 5.6% in 2027. This reflects the continued 
resilience of the labour market, despite a moderation in employment growth.

DEMAND: FIRST SEMESTER TAKE UP VOLUME AT 19,520 SQ.M (+ 80 % YOY) 

The Greater Porto office market registered 15 new deals in the second quarter of 
2026, with a take -up of 12,370 sq.m . The first semester volume stood at 19,520 sq.m , 
representing a year -on -year growth of 80%. 

The largest deal of the quarter was the relocation of the SNS Headquarters to a new 
building located in zone 5 (Others Porto), with 6,150 sq.m .,  representing almost 50% 
of the total take up in the second quarter. This deal was followed by the lease of  
2,140 sq.m . at Latino Coelho 85 by a flex office operator and by the lease of 980 
sq.m at Lake Towers – Block D, by a confidential tenant. 

Others Porto (Zone 5) accounted for 50% of total take -up in Q2 2026, followed by 
CBD Boavista (Zone 1) with 12%. In terms of sectors, the Government, Europe and 
Associations sector had the largest share, representing 58% of the take -up, followed 
by the Company Services sector with 20%.

The vacancy rate registered an increase of 0 .4 p .p . when compared with the previous
year, reaching 9 .1% . In terms of development, 1,300 sq .m were completed in this
quarter, corresponding to the Boavista Office Building (zone 1) .

Looking ahead, the pipeline forecasts 120 ,700 sq .m to be completed within three
years, with 112,200 sq .m currently under construction, of which 17% is already pre -
occupied .

RENTS : VILA NOVA DE GAIA RECORDS THE ONLY PRIME RENT INCREASE

When compared with the previous quarter, prime rents in Greater Porto remained 
stable across most of the zones, with CBD Boavista (Zone 1) rent at €21.00 
sq.m /month. Vila Nova de Gaia (Zone 8) was the only one registering an increase, 
reaching €15.00 sq.m /month.
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MAR K E T B E AT

PROPERTY SUBMARKET TENANT AREA (SQ.M) TYPE

SNS Headquarters Zone 5 SNS 6,150 Owner-occupier

Latino Coelho, 85 Zone 2 FlexOffices 2,140 Lease

Lake Towers – Block D Zone 8 Confidential 980 Lease

Constituição 2089 Zone 2 Confidential 770 Lease

Boavista Palace Zone 1 Confidential 600 Lease

MARKET STATISTICS

MAIN OCCUPANCY TRANSACTIONS Q2 2026
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©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 agai nst
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.

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 2024, the firm reported revenue of
$9.4 billion across its core service lines of Services, Leasing, Capital markets, and Valuation and 
other. Built around the belief that Better never settles, the firm receives numerous industry and 
business accolades for its award -winning culture. For additional information, visit 
www.cushmanwakefield.com .
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SUBMARKET
STOCK

(SQ.M)

AVAILABILITY

(SQ.M)

VACANCY RATE

(%)

QUARTER TAKE-

UP

(SQ.M)

OVERALL TAKE-

UP

(SQ.M)

UNDER 

CONSTRUCTION 

(SQ.M)

PRIME RENT

(€/SQ.M/MONTH)

PRIME YIELD

(%)

Zone 1 (CBD Boavista) 391,080 32,980 8.4% 1,430 3,150 16,600 € 21.00 6.50%

Zone 2 (CBD Downtown) 270,270 10,700 4.0% 3,290 3,890 35,410 € 17.00 6.50%

Zone 3 (ZEP) 156,490 16,570 10.6% 100 4,470 0 € 19.00 7.25%

Zone 4 (East) 44,800 1,010 2.2% 0 0 12,150 € 14.00 8.25%

Zone 5 (Others Porto) 89,140 9,880 11.1% 6,150 6,150 0 - -

Zone 6 (Matosinhos) 281,530 36,290 12.9% 190 470 30,000 € 16.00 7.25%

Zone 7 (Maia) 223,570 25,010 11.2% 0 180 0 € 13.00 -

Zone 8 (Vila Nova de Gaia) 286,210 26,990 9.4% 1,210 1,210 18,360 € 15.00 -

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

GREATER PORTO TOTALS 1,7552,640 159,720 9.1% 12,370 19,520 112,230
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COMPLETIONS – Q2 2026

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

Boavista Office Building (BOB) Zone 1 Altri 1,300 Qualiv
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