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01 Economy



According to the most recent projections from the European Commission 
published in the Winter 2024 Economic Forecast, the Portuguese economy 
should grow 1.2% in 2024 and 1.8% in 2025, after closing 2023 with 2.3%.

The European Commission anticipates a slower start to 2024, with the 
economy gradually picking up over the year, characterized by a gradual 
recovery in real household disposable income and private consumption.

Economy
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02 Investment



As for the retail sector, with a total investment volume 42% higher than 
that observed in 2022, holds its place as the most resilient segment in 
2023. Investors' interest was directed towards Retail Parks, stand-alones, 
food distribution units and high street retail.

Investment 2023 



The largest transaction of the year was the sale of the Dom Pedro Hotels 
Portfolio for 250 million euros to Arrow Global. Another noteworthy deal 
was the sale of the Palmares Ocean Living & Golf Project for an estimated 
value of 112 million euros, also to Arrow Global.



Capital Origin 2023



What to expect in 2024?



03 PBSA



TOTAL INVESTMENT | 
LAST 5 YEARS

4% CAGR total students | last 3 years

CURRENT PROVISION RATE (%) | 
PUBLIC AND PRIVATE SUPPLY

Lisbon: 

Porto: 

Coimbra: 

Aveiro: 

Braga: 

Covilhã: 

PBSA – RIDING THE WAVE



04 Offices – Lisbon and Porto



Lisbon and Porto

Office market in 2023





What to expect in 2024?

Source: Savills 



Source: Savills 

Source: Savills 





•

•

•

•

Main trends 2024



05 Industrial & Logistics



Industrial & Logistics Market in 2023
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Logistics at the forefront

Demand drivers

LOGISTICS SECTOR

INDUSTRIAL SECTOR & OTHERS



GREATER 
LISBON:
FUTURE SUPPLY

Vila Franca de Xira

FUTURE SUPPLY

NORTH REGION & 
PORTO:

Valongo - Alfena



Main Pipeline Projects



From stagnation to an upward slope: a shortage 
of supply, hot demand and new projects make 
up the perfect mix for rising rents.



What to expect in 2024?
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06 Retail



Retail Market in 2023

Food distribution stores, and low-cost non-food retail 
concepts saw growth and proved to be the most resilient 

sectors in 2023.



Several brands targeted the national market for expansion, like 
Normal, GiFi, and Pepco that put Portugal on their map in 2023.



High street retail 2023
Tourist market increases supply

Scarce supply and dynamic demand maintain rental values







But while the sector is innovating, there 
are still concepts that remain the same

In 2023…
MAR SHOPPING MATOSINHOS: 

ALBUFEIRA TERRACE: 

RIA SHOPPING: 
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What to Expect in 2024?



07 Residential



CONSTRUCTIONS COSTS:

Residential Market 2023

Overall, by the end of December 2023, construction costs showed a y-o-y increase of 1.8%



Residential Market 2023

Interest rates, new housing loans and how the current 
economic scenario has affected the residential market:



LICENSING AND HOUSE SALES:





ASKING PRICES: 
SALES AND RENTAL MARKET:







PIPELINE:



08 Tourism



Tourism market 2023



When analysing Portugal’s overnight stays, there were y-o-y increases of roughly 
10% and 11% against 2019 and 2022 results. Out of the 77,1 M stays, 70% come from 
the international market, while 30% are composed of Portuguese citizens. British, 
German and Spanish nationals comprise top 3 in this category, representing, 
respectively, 9,9 M, 6,1 M and 5,5 M overnight stays each.



Portugal | Market overview

RevPAR

+15%

REVENUE

+20%

GUESTS

+13%

OVERNIGHT 
STAYS

+11%

TOP 3 NATIONALITIES | GUESTS TOP 3 NATIONALITIES | OVERNIGHT STAYS



Lisbon Metropolitan Area | Market Overview

RevPAR

+19%

REVENUE

+24%

GUESTS

+15%

OVERNIGHT 
STAYS

+13%

TOP 3 NATIONALITIES | GUESTS TOP 3 NATIONALITIES | OVERNIGHT STAYS



North Region | Market Overview

RevPAR

+17%

REVENUE

+24%

GUESTS

+15%

OVERNIGHT 
STAYS

+15%

TOP 3 NATIONALITIES | GUESTS TOP 3 NATIONALITIES | OVERNIGHT STAYS



Algarve | Market Overview

RevPAR

+10%

REVENUE

+12%

GUESTS

+8%

OVERNIGHT 
STAYS

+6%

TOP 3 NATIONALITIES | GUESTS TOP 3 NATIONALITIES | OVERNIGHT STAYS



Pipeline



Meet the team
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