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BY THE END OF 2020, PORTUGAL STARTED
TO SHOW SIGNS OF RECOVERY. THE
START OF THE VACCINATION PROCESS IN
JANUARY 2021 MARKS A NEW TURNING
POINT.
Faced with the scenario of the pandemic that hit the
world in 2020, economic recovery forecasts differ
among the various financial institutions. Economic
activity indicators have fluctuated all year round in
tune with the pandemic wave and the impact that
the various containment (e.g. lockdown) measures
are having on the various activity sectors.
After a 2nd quarter in which GDP contracted by
16.3%, the Portuguese economy began to show
encouraging signs of recovery due to the gradual
easing of lockdown and social mobility measures
that exerted important recovery effects in some
activity sectors, such as industry. However, the
Tourism sector continues to be the most affected,
with a more solid recovery foreseen only in the year

2022. It is worth noting that activities related to
international tourism will see a decrease of more
than 70% compared to the turnover verified in 2019.
The 3rd quarter marked the beginning of the
recovery, but the restrictive measures imposed in
the 4th quarter caused a setback. However, in Q4
2020, GDP registered a quarter-on-quarter growth
and developments last year were less severe than
anticipated in previous quarters by the Portuguese
government.
In 2020, Portugal’s GDP fell by 7.6%. The 7.6%
contraction in 2020 comes after a growth of 2.2%
in 2019.
IN 2020, THE UNEMPLOYMENT RATE STOOD AT
7.2%, A FIGURE THAT REFLECTS THE VARIOUS
FINANCIAL INCENTIVES AND SUPPORT THAT
HELPED MITIGATE THE EFFECTS OF THE CRISIS
ON THE LABOUR MARKET.
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Approximately 750,000
workers benefited from
some form of financial
support to employers at
the peak of the pandemic
crisis, thereby mitigating
a sharper increase in the
rate of unemployment.
Financial support
measures extended until
September 2021
Debt moratorium for
companies and families
has been extended until
September 30, 2021.
Companies that can
benefit from the
suspension of interest
must be active in the
tourism, culture,
commerce, car repair and
social sectors. By the end
of September 2020, the
banking sector was faced
with more than 812,000
requests for debt
moratorium, 42% of
which relate to mortgage
loans.

POSITIVE
FACTORS:
•

Start of the
Vaccination Plan;

•

Next Generation EU
Recovery Plan;

•

International trade
resumes, accounting
for 27% of national
GDP;

Source: INE

FORECASTS

2020 | 2021

GDP PORTUGAL

-7.6% (2021: 3.9%)
I N F L AT I O N

-0.1% (2021: 0.3%)
U N E M P LOY M E N T R AT E

7.2% (2021: 8.8%)

Source: Bank of Portugal, December 2020 Forecasts

RISKS FOR 2021:
•

High level of
uncertainty;

•

Actual impact of the
pandemic absorbed
by financial support
measures;

•

Potential increase in
the NPL
(Nonperforming
Loan) portfolio,
after termination of
moratoria;

•

Tourism sector will
still be very fragile;

P LU N G E I N TO U R I S M

-6.8% (2021: 3.9%)
IMPORTS

-14.4% (2021: 8.8%)
EXPORTS

-20.1% (2021: 9.2%)

INVESTMENT
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2 02 0 I N V E S T M E N T M A R K E T
The investment market in the year 2020 will go
down in history as the Year of the Covid-19
Pandemic, which hit the entire world.
With a strong start during the 1st quarter, which
totalled EUR 1.5 billion, the remaining months
mirrored the pace of the pandemic. Overall, the
Portuguese investment market was marked by
resilience demonstrated by the closure of some
major transactions in 2020.
Compared to 2019, the commercial real estate
investment market decreased by 14%. In view of all
the effects generated by the Covid-19 pandemic in
the real estate sector, this allows us to affirm that the
national market has not had its attractive position in
the international investment panorama jeopardised.
The different real estate segments showed different
behaviours, led by the office and retail sectors, the
latter being one of the sectors hit the hardest by the
pandemic crisis.
In the office market, 26 transactions were closed,
-13% compared to 2019, totalling approximately EUR
1.100 billion, where the sale of the emblematic
Lagoas Park in the Western Corridor for EUR 420
million stands out. Hendersen Park purchased it
from Kildare during the 3rd quarter of 2020. The
sale of the PREOF Portfolio is also worth
mentioning, consisting of seven assets totalling EUR
170 million, acquired by Cerberus from Finsolutia.

EUR 92 million. FS Capital, Sonagi and Square Asset
Management are some of the investors that were
active in 2020.
As for the retail market, 15 transactions were
registered, which is 35% less compared to 2019,
totalling approximately EUR 1.130 billion. This result
was largely driven by the closing of the largest
transaction of the year 2020, which concerned the
sale of 50% of the Sierra Fund, where the Colombo,
Vasco da Gama, Cascais Shopping and
Norteshopping shopping centres were included, a
sale estimated at EUR 750 million.
While shopping centres have been the businesses
mostly adversely affected by lockdown measures as
well as other measures established by the
Portuguese government, which are having
implications on established rental practices,
food-catering businesses are now on an upward
trend with a new vigour due to a high degree of
attractiveness.
In 2020, the sale of the Sonae Portfolio, which
included five hypermarkets, was closed in a Sale &
Leaseback transaction for EUR 37 million, acquired
by SIGI Olimpo Real Estate Portugal.
Investment in Food-Catering Businesses,
Hypermarkets and Supermarkets, as well as in
assets dedicated to the sale of DIY and household
appliances, has been attracting international and
national investors, the latter with smaller investment
volumes aimed at smaller food surfaces.

The above mentioned transactions are proof of the
increasing openness of the Portuguese investment
market to international markets, which are no longer
restricted to the European market only, opening its
scope of attraction to various international markets.
The United Kingdom and United States led the
transactions with the highest investment volume,
but Portugal also marked its presence in office
investment with 11 transactions that totalled approx.

MILLION €

TOTA L C O M M E R C I A L R E A L E S TAT E I N V E S T M E N T VO L U M E

Source: Savills Research

2021 TRENDS
The 1st quarter is still
under the effects of the
lockdown that marked
the beginning of 2021.
However, a more
accelerated pace is
forecast from the 2nd
quarter onwards. With
the lifting of lockdown
measures in a phased
manner, the market
should show the first
signs of recovery.
The recovery will
happen at different
paces for the various
segments, with
the office market
maintaining its leading
position assured by
strong and resilient
market prospects.
Portugal will remain
firmly on the radar of
international investors,
perceived as a safe
investment destination
and very attractive for
the diversification of
their asset portfolios.
The market is expected
to remain below the
EUR 3 billion mark
in 2021, and that full
recovery to prepandemic levels may
happen in the year
2022. Offices and
Logistics are the most
resilient segments;
the Logistics sector is
experiencing a moment
of greater dynamism
and interest due to the
boost that e-commerce
has created in
distribution chains.
With interest
rates remaining at
unprecedented low
levels, together with
liquidity levels that
are still high and
the various factors
of attractiveness
surrounding Portugal
as an investment
destination in various
sectors, the vitality
of the Portuguese
investment market will
surely be assured.
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2021 TRENDS

TOTA L C O M M E R C I A L R E A L E S TAT E I N V E S T M E N T BY Q UA R T E R

MILLION €

Investments will
remained focused
on assets in prime
and central locations,
with more fierce
competition due a
scarce offer.

Q1

Q2

Q3

Q4

Source: Savills Research

As for the industrial & logistics market, the more
active demand that has been felt does not yet match
the available market supply, acting as a restraining
factor to a more expressive growth in the investment
volumes observed in this segment. In the year 2020,
this segment registered an estimated investment
value of EUR 60 million, with the sale of a portfolio
by Incus to M7 Real Estate for EUR 41 million.
THIS DYNAMIC TREND, DRIVEN BY A SIGNIFICANT
INCREASE IN E-COMMERCE TRANSACTIONS,
WILL TRANSLATE INTO A MORE ACTIVE
SEARCH FOR LAND WHERE NEW PRODUCTS
CAN BE DEVELOPED, RESPONDING MORE
EFFECTIVELY TO MODERNITY AND INNOVATION
REQUIREMENTS THAT OPERATORS CURRENTLY
NEED.
With an increasingly globalized market, national
investors are also adopting new positions
The evolution of the national commercial property
investment market has been clearly dominated
by foreign investors. Germany, the UK and Spain
have been the heavyweights, followed by overseas
investors in recent years, who have taken the lead
in significant transactions in our market. However,

national investors have been increasing their market
share with investments directed at the various
market segments, with significant prominence in
the office market. In 2020, national investors had
a weight of 20%, compared to the 13% observed in
2019.
Prime yields managed to remain stable in the
office segment, demonstrating the resilience of
this segment, which under normal conditions still
shows room for further compression because of
the keen demand for quality assets. Due to the
different effects of the pandemic crisis, the market
registered a rise in prime yields in the retail segment
the degree of risk that these assets now assume and
of a greater aversion to risk by investors. Shopping
centres and high street stores were hit the hardest
with prime yields now standing at 5.25% and 4.50%
respectively, compared to 4.75% and 3.75% at the
end of 2019.

P R I M E Y I E L D S ( %)

Offices

Source: Savills Research

Shopping Centers

Streat Retail

Retail Parks

Industrial & Logistics

Depending on the
recovery from the
pandemic crisis
and the possible
readjustment of
prices, we may
see an increase in
investors with a
more opportunistic
profile, targeting
assets in secondary
locations, allowing
for diversification of
investment portfolios.
Joint venture practices
could be adopted
more frequently as
a strategic solution
for faster entry by
international investors
that do not have
a presence in the
national market.
The interest in
alternative segments,
in particular the
Multifamily segment,
will continue to
attract the attention
of various investors.
It is worth noting that
Portugal currently
presents an extremely
interesting and
favourable scenario
for investments in
this segment, with a
number of projects in
the pipeline, targeting
the long-term lease
market.

LISBON
OFFICE MARKET
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K E Y MAR KET
DATA

L I S B O N O F F I C E M A R K E T - E VO L U T I O N O F TA K E - U P VO L U M E
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Total Stock
4.2 milhões sq.m

L I S B O N O F FI C E M A R K E T
With 137,892 sq.m of total take-up, the year 2020
closed in decline compared to 2019. A decrease of
29% was expected because of the pandemic crisis
that hit Portugal during the first quarter of 2020,
which led a high number of workers to mandatory
lockdown.
The first State of Emergency, decreed on March
19, 2020, established that remote work would be
compulsory wherever professional activities allowed
so. Thus, this led to a scenario that was unheard of,
which quickly tested the ability of companies and
their workers to adapt to the new reality.
All the atypical circumstances that affected the
activity of companies and their organisational
systems, translated in many cases into the adoption
of wait-and-see strategies, more prudent and
expectant, given the uncertainty of the timeframe
regarding the resolution of the pandemic.
Throughout the first quarter, the market still
managed to maintain its performance level in line
with the previous year, even showing a marginal
increase of 5%. However, with the increase in the

number of cases and the entry into force of the
State of Emergency, Q2 2020 figures showed
a decrease in activity between 27% and 49%
compared to 2019.
Decision-making processes for moving into,
expanding or opening new premises were put on
hold, which was reflected in the take-up levels rates
observed in all zones that make up the Lisbon office
market, except for zone 7 (Other Zones).
Zone 4 (Historic & Riverside Zone) and zone 3 (New
Office Zone) recorded the largest decreases in their
take-up, with -89% and -74% respectively. Also zone
1 (Prime CBD Zone) ended 2020 on a negative note,
with a 51% decrease compared to 2019.
On more resilient ground was zone 6 (Western
Corridor) at -7%, zone 5 (Parque das Nações) at
-9% and zone 2 (CBD Zone) at -19% of the total
absorption rates added in the year 2019.
Zone 7 (Other zones) was the exception to the 2020
rule, ending the year with a 65% increase which
reflects the 14,567 sq.m occupied in 2020.

Total Available Area
288,100 sq.m

Total Take-Up
Volume
137,892 sq.m

Vacancy Rate
6.77%

Prime Rent
25€(€/sq.m/month)

New Completed
Offer
19,181 sq.m

E VO L U T I O N O F T H E TA K E - U P VO L U M E BY Q UA R T E R - 2 0 2 0

SQ.M

Pipeline
2021 - 2022
151,337sq.m

Q1

Source: Savills Research | LPI

Q2

Q3

Q4
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One hundred and five transactions were
concluded in 2020, reflecting a decrease of
40% compared to 2019. Across all market
zones, there were decreases ranging from
-60% (Zone 4 - Historic & Riverside Zone) to
-54% (Zone 2 - CBD). In terms of area ranges,
the market concentrated the highest number
of operations in smaller spaces. It is also
worth noting that because of the pandemic
context that cooled some intentions to seal
deals, operations related to floorspaces
above 5,000 sq.m that had already started
their process in 2019, were concluded in
2020, of which we highlight the largest
transaction of the year carried out by BPI,
which now occupies 16,441 sq.m in the
Monumental Building.

WHAT TO EXPECT
IN 2021?

LISBON OFFICE MARKET MAP

At the date of release
of this report, 9,615
sq.m was occupied in
January and February
2021, which compares
to 34,252 sq.m taken
up in the same period
in 2020 and 14,502
sq.m in the same
period in 2019.
The results achieved
in the 1st quarter still
reflect the pandemic
climate that Portugal is
facing. This downward
trend should gradually
begin to dissipate as
the vaccination plan
covers a larger number
of people and a plan to
lift lockdown measures
is put into practice.

THE LISBON OFFICE MARKET HAD AN
INCREASE OF 19,181 SQ.M IN
FLOORSPACE IN 2020, OF WHICH 66%
CORRESPONDS TO LARGE-SCALE
RENOVATION PROJECTS IN THREE
BUILDINGS LOCATED IN ZONE 1
(PRIME CBD) AND ZONE 2 (CBD).
Zone 6 (Western Corridor) received two new
buildings, Quinta da Alagoa E2 and E3 with a
total GLA (Gross Leasable Area) of 6,525
sq.m.
Since 2011, the Lisbon office market has seen
a sharp decline in the offer of new supply. This
is the result of a strong migration in terms of
development from investment property to
the residential segment, which also led to the
conversion of approximately 100,000 sq.m of
office space into residential units.

For the next two years, we foresee the entry of approximately
151,500 sq.m, of which we can highlight the following
development projects: EXEO - Lumnia with 30,000 sq.m in
Parque das Nações and the World Trade Center in the West
Corridor with 25,000 sq.m for 2021.
These “next generation” buildings that will enter the market
will bring therewith a trend of modernity and innovation to a
stock of offices largely characterised by buildings that need
to upgrade their quality of their premises, in order to ensure
the building is a preferred destination for future occupants.

SQ.M

TA K E - U P VO L U M E S BY M A R K E T ZO N E

Prime CBD

Source: Savills Research | LPI

CBD

New Office
Zones

Historic &
Riverside Zone

Parque das
Nações

Western
Corridor

Zone 7

This very timid start
should give way to
an upturn during the
2nd quarter, which
will accompany the
return of workers
to office spaces.
Notwithstanding this
return, the resumption
of take-up volumes at
the end of 2021 should
still be below the prepandemic values of
200,000 sq.m.
A demand that
exceeds the levels of
quality supply that
the Lisbon office
market presents, will
continue to be one
of the mainstays that
explains the resilience
of market values.
This should follow
the trend regarding
values already
observed in 2020.
However, in exceptional
circumstances, where
owners may feel some
pressure, we may
see a slight decrease
in prices, but only
in buildings in more
secondary locations
and of lower quality.
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WHAT TO EXPECT IN 2021?

VACAN CY R ATE

Development projects that are in a construction
phase should be immune to the downward pressure
on prices, once again due to the lack of modern and
quality supply in the current stock of office
buildings. Compared to the international scenario,
the Lisbon office market presents one of the most
competitive prime area/sq.m prices in Europe, which
allied to all the attractive factors that Portugal and
particularly the city of Lisbon have to offer, results in
a very advantageous position vis-à-vis other
European office markets.
Working from home has introduced new dynamics
in the organisation of companies and families.
Approximately one year after of the first State of
Emergency, it is safe to say that teleworking may not
have come to stay in most companies.

their intentions to remain in a remote work system,
this situation should not be the new reality of the
national business fabric. Over the last year, several
entities have developed surveys on the topic, but
overall in a generalised and unanimous manner, there
is the desire for greater flexibility between working
from home and commuting to work, which allows for
a more balanced outlook on professional and family
life.
This means that remote work cannot replace coffee
breaks, chatting with colleagues, brainstorming
sessions in the meeting room, etc. Hence, companies
as well as office building owners need to rethink
their spaces, adapt them to the new reality that is
guided by the concepts of flexibility and mobility,
ensuring a positive, safe and rewarding return of their
employees to the workplace.

Although some companies associated with the TMT
& Utilities sector have already publicly disclosed

E VO L U T I O N O F VAC A N C Y R AT E

The year 2020 ended
with a vacancy rate of
6.77%, which compares
with the rate of 5.25%
seen in 2019, resulting
from the vacancy of
some office areas and
the entry of new supply.
Zone 5 (Parque das
Nações) and zone 4
(Historic & Riverside
Zone) have marginal
vacancy rates ranging
between 2.42% and
0.41%. In Parque das
Nações, the vacancy
rate may increase due
to the new supply that
will enter the market,
but also due to a greater
restructuring of spaces
for Tech companies and
startups.

MARK ET VALUES
Despite the pressure felt
in the real estate market
in 2020, the Lisbon
office market managed
to remain very resilient,
with prime rental
values ensuring their
stability. This stability
in rental values, once
again, clearly proves the
attractiveness of the
office market, supported
by very dynamic demand
levels.

Prime CBD

CBD

New Office Zones

Historic & Riverside Zone

Parque das Nações

Western Corridor

Total Market

€/SQ . M/MONTH

E VO L U T I O N O F P R I M E R E N T S BY M A R K E T ZO N E

Under the current
circumstances, the
relationship between
property owners and
tenants has become
closer and more resilient.
Although rental values
have not undergone
significant fluctuations,
greater flexibility has
been granted to the
grace periods.
With a vacancy rate
of only 6%, downward
pressure on prime
rents is expected in the
coming years.

Prime CBD

Source: Savills Research | LPI

CBD

New Office
Zones

Historic & Riverside
Zone

Parque das
Nações

Western
Corridor

PORTO
OFFICE MARKET
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P O R TO O F FI C E M A R K E T

TO P DEALS

P O R TO O F F I C E M A R K E T M A P

Porto office market registered a take-up volume
of approximately 54,000 sq.m by the end of 2020,
revealing a decrease of 17.5% compared to 2019.

CONCENTRIX
CBD Boavista
Building: Pop Office
Park
ABL: 5,886 sq.m

Although it is considerably smaller than the Lisbon
office market, the Porto market has shown a very
positive level of resilience, demonstrating its growing
attractiveness.

N ATI X IS
CBD Downtown
Building: Porto Business
Plaza
ABL: 4,421 sq.m

The Porto market consists of six market zones. It
has been able to take advantage of the dynamics
felt in all real estate segments over the last few
years. Investments have been directed towards the
development of more up-to-date, high-quality office
buildings that can receive national and international
occupants and become a strong destination for
multinational companies.
In the year 2020, the Boavista CBD and Other Porto
Zones had an increase in take-up of 26% and 107%
respectively. In contrast, the Out of Town Zone saw
a decrease of -37% and the Expansion Zones saw a
decrease of -49%.
The TMT & Utilities sector continues to dominate the
Porto office market.
Despite a decrease of -42% compared to 2019, the
TMT & Utilities sector maintained its leading position
as one of the most active sectors in Porto’s office
market. This sector had the following companies
as occupants: SonaeBIT (7,000 sq.m, SITEL (3,600
sq.m), DefinedCrowd (1,832 sq.m) and IT Sector (
1,726 sq.m), in a total of 39 transactions.
The Porto office market has been the gateway to
Portugal for some multinational companies that
provide Shared Services, and has progressively
consolidated itself as a destination for the
implementation of this type of service segment.
In terms of new supply, five new development
projects were completed in 2020, totalling new
GLA of approximately 55,000 sq.m. The following
buildings are worth highlighting: the Porto Office
Park with 27,606 sq.m of floorspace and the Palácio

FOUNDERS FOUNDERS
Expansion Zones
Building: Founders
Founders Campanhã
ABL: 4,000 sq.m

Correiros with 17,400 sq.m.
The development of new office projects in the Porto
market is in line with a constant increase in demand,
resulting from the desire for expansion of national
and international occupants, some of them renowned
tech giants. These next-generation buildings shall
undeniably add value to the Porto market, as these
new developments demonstrate a growing concern
for factors such as sustainability, modernity and
architectural and technological innovation.

GKN
Other areas Porto
Building: Hipercentro
ABL: 3,540 sq.m

MARKET VALUES
Rental values showed a slight downward pressure
in the Boavista CBD zone, standing at €17.50/sq.m/
month, but this should quickly recover as the market
reacts positively to the recovery from the pandemic
crisis. Conversely, the Out of Town Zone registered an
upward trend, closing the year at €13/sq.m/month.

M2
Source: Savills Research | LPI

CBD Downtown

Expansion
Zones

Other Zones
Porto

Out of Town

VESTAS
Out of Town
Building: Centro
Empresarial Lionesa
ABL: 3,300 sq.m

MERCADONA
Out of Town
Building: Mercadona
ABL: 2,500 sq.m

TA K E - U P VO L U M E S BY M A R K E T ZO N E

CBD Boavista

SITEL
Expansion Zones
Building: Heroísmo 285
ABL: 3,600 sq.m

Total Market
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PIPE LINE 2021
Over the next two years, the Porto
office market will gain approx.
100,000 sq.m of new floorspace, in a
total of 18 development projects.
This value proves the strong
investment towards the
modernisation of its office park,
which is critical for its process of
affirmation as a destination market
for national and international
companies.
Market expansion is taking place
in the city outskirts, including
the neighbouring towns of Maia,
Matosinhos and Vila Nova de Gaia,
which together make up the Out of
Town area.

TA K E - U P VO L U M E S BY AC T I V I T Y S E C TO R

Such an example is that in 2021, this
area will gain approximately 23,000
sq.m in new floorspace, of which the
Candal Park project with 12,000 sq.m
and the Noto Office Center project
with 8,139 sq.m stand out.

SQ.M

The Expansion Zone, which
comprises the Eastern Zone and
the ZEP Zone, will add a further
40,000 sq.m to its current supply of
offices, with seven new development
projects in 2021. The largest project
will be the Porto Business Plaza with
11,299 sq.m developed by Ciagest
(SDC Investimentos), which at the
time this report was drafted, had
78% of its floorspace already leased.
Cilvilria will also mark its presence
with the development of two
buildings, the Icon Offices with 9,244
sq.m and the AGEAS Building with
7,800 sq.m, for the occupancy of the
aforementioned insurance company
that decided to expand its presence
in national territory.

Source: Savills Research | LPI

E VO L U T I O N O F P R I M E R E N T S BY M A R K E T ZO N E

€/SQ . M/MONTH

In addition, the heart of the city
of Porto will receive two projects
in 2021. The Baixa CBD zone will
feature the Mundauto project with
4,500 sq.m and the Boavista CBD
zone will see the completion of Nipa
Capital’s D. Manuel II Building with
11,890 sq.m. Sixty-six percent (66%)
of the latter’s floorspace has already
been leased.

CBD Boavista

Source: Savills Research | LPI

CBD Downtown

Expansion Zones

Other Zones Porto

Out of Town

By 2022, approximately 11,000 sq.m
of floorspace is planned to be built,
including the completion of the
Pacífico project with 6,807 sq.m,
and the N2 Building of the Centro
Empresarial da Leonesa with 6,898
sq.m.

R E TA I L
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In shopping centres,
prime rental prices
have fallen by 10%,
and now stand at
€90/sq.m/month.
It is still too early to
draw up scenarios for
a decrease in rental
prices, because of the
measures that are in
place and still awaiting
resolution.
The retail property
investment market
closes with volume
above EUR 1 billion
amidst a pandemic
scenario

R E TA I L M A R K E T
One year into the Covid-19 pandemic crisis, it is safe
to say that one of the sectors hit the hardest was
the retail sector. Twelve States of Emergency had
already been declared as this report was written,
with a very adverse impact on this sector.
All commercial activities were forced to close, with
only supermarkets, hypermarkets, pharmacies and
petrol stations allowed to open to the public.
The catering sector quickly adapted to a new reality
that tested its ability to respond to challenges and its
degree of innovation. Take-Away and Home Delivery
became part of the strategic sales plan to face
lockdown measures and the pandemic crisis.
As for the Shopping Centre sector, the impact of
Covid-19 forced the establishment of protectionist
government measures, which determined the
application of debt moratorium and settlement
of rent arrears in 12 instalments. In addition, the
government also decreed the suspension of the fixed
component of the rent until December 2020, leaving
the occupants only obliged to pay the variable
rent and respective contractually agreed common
expenses.
It is worth noting that for the large retailers the
impact of fixed rent can be between 50% and 70%
of the total rent, whereas for small retailers the
rent related to sales volume has a more significant
weight.
This measure raises the question regarding the
stability and attractiveness of one of the property
segments with the highest investment volume in
Portugal.
Fashion outlets and Restaurants are in survival
mode. However, Food Catering, Sports and Home
Products businesses scored positive results.

The restaurant sector is experiencing difficult
days, which may gradually recover as lockdown
measures are lifted. According to a survey by the
Portuguese Association for Hotels and Restaurants
(Associação da Hotelaria, Restauração e Similares de
Portugal - AHRESP), of the 559 SMEs in the area that
responded to the survey, approx. 51% revealed that
their activity had completely stopped and only 26%
were operating a take-away or delivery service.
Some of the large retail businesses dedicated to
food distribution, the sale of electrical appliances,
household products and sporting goods managed
to keep their doors open during the lockdown period
and ensure a considerable level of activity through
their strong online presence channels, and were able
to balance their sales volumes.
Despite the pandemic crisis that took the usual
frenzy of tourists off the streets of Lisbon, there are
now new opportunities to reinvent concepts that
will ensure the continuity of the dynamism featured
in Lisbon’s high street stores. This new reality will
favour convenience stores, closer to the population
by targeting their needs, providing a safe and more
personalised shopping experience.

PRIME RENTS
Prime rental values have come under pressure in the
high street segment, now standing at €130/sq.m/
month for the Chiado area. This pressure should
dissipate with the lifting of lockdown measures in
the 2nd quarter of 2021 and recover, as the number
of Covid-19 cases drops, and tourism activity is
resumed in the city of Lisbon.

The success of the retail
property investment
market was ensured in
2020 by the completion
of major transactions,
whose negotiation
processes were already
underway in the year
2019.
At an estimated value
of EUR 750 million, the
sale of a 50% stake
in the Sierra Fund led
the investment charts.
Hammerson also closed
the sale of 50% of
Via Outlets, with an
estimated value for
Portugal of EUR 90
million, which included
the Freeport and
Porto Fashion Outlet
transaction.
Apart from these
transactions, there
were also sales of some
shopping centres,
such as Forum Castelo
Branco, Forum Viseu
and Picoas Plaza, thus
showing the interest of
both international and
national investors in this
segment.
High street retail was
the most affected
segment. Compared
to 2019, this segment
registered a decrease
of -60% in investment,
with a total volume of
EUR 28 million, showing
a more cautious
position of investors
who are more sensitive
to risk, due to current
circumstances.
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WHAT TO EXPECT
IN 2021?
We will still experience
a very uncertain
context that will
continue to affect
the retail sector
adversely in the first
half of the year. The
year 2021 began with
contingency measures
that once again forced
the closure of many
activities deemed nonessential.
With restaurants forced
to close their doors,
many businesses
will not be able to
withstand another
lockdown period
and, consequently,
should not return
to the market. Many
restaurants currently
operate on a takeaway basis, which
may represent the
largest turnover of
these establishments
in the very near future,
leading to a redefinition
of strategic sales plans
and potentially leading
to a reduction in the
occupancy rate of
stores.

%

OPENING OF HIGH STREET SHOPS - CENTRE OF LISBON

2%

4%

12%

1%

72%

3%

1%

Source: Savills Research

E VO L U T I O N O F P R I M E R E N T S BY C O M M E R C I A L F O R M AT

€/ SQ.M/MONTH

The consequences of
the pandemic have
brought the issue
of fixed rents to the
agenda. With a still high
degree of uncertainty,
this topic will continue
to generate controversy
and require careful
analysis. However, the
way forward may be
open for more flexible
and hybrid rental
payment models.

Street Shops Lisbon

Source: Savills Research | LPI

1%

Online shopping will
also be the catalyst
for the closure of large
stores occupied by big
players, leaving space
for other brands that
intended to enter the
Portuguese market but
failed to do so because
of the shortage of
available floorspace.

Shopping Centres

Retail Parks

Increased competition
between owners to
attract the most solid
brands and the best
businesses.

INDUSTRIAL
& LOGISTICS
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WHAT TO EXPECT
IN 2021?

If for some sectors 2020 was the toughest year ever,
for the industrial & logistics sector, 2020 gave a new
meaning to growth, dynamism and prominence.
In counter-cycle, compared to other markets, it
recorded a total absorption rate of approximately
228,000 sq.m, which represents a 10% rise
compared to 2019.
In a pandemic year, in which all economic sectors
were put to the test, the positive performance of this
real estate segment was due to a greater demand by
logistics distribution operators, whose activity was
strongly driven by the increase in e-commerce.
The two largest transactions of the year concerned
contract renewals and occurred in the Azambuja
region, totalling over 71,000 sq.m. 50% of the
transaction volume recorded in 2020 were contract
renewals
Aldi, Rangel, Logista Pharma, Macfarlan Smith
Portugal, VASP, Logic, Edivisa, Nacex were some
of the businesses that entered into new lease
agreements in 2020, mostly motivated by expansion
needs.
The national industrial & logistics market has
been characterised by a clear imbalance between
available supply and demand, a fact that in recent
years has become increasingly apparent and has
highlighted the urgent need to modernise logistics
stock and introduce new supply that meets current
occupancy guidelines of market players.

€/SQ . M/MONTH

2 2 7. 3 7 9

The next few years will be marked by a turning
point with the entrance of new quality supply in the
market. This will be the case of the Logistics Platform
of Castanheira do Ribatejo promoted by Merlin
Properties, which will launch 45.000 sq.m in the
market.
It is also worth highlighting the Aquila Group’s
Parque Logístico Verde Azambuja and the VGP Park
Sintra.

MARKET VALUES
Due to a lack of quality supply, in which occupants
want to guarantee their rent, we may see a rise in
prices, which should accompany the modernisation
of the country’s industrial and logistics park.
In 2020, market values maintained their stability in
all market zones. Despite the growing dynamism of
the market and a very active demand, rental values
have not yet reflected this synergy in 2020. It is
expected that with the entry of new supply in 2021,
the continued growth of e-commerce which will
continue to boost the activity of logistics operators,
rental values may begin an upward trend.

P R I M E R E N T S E VO L U T I O N BY M A R K E T ZO N E

Source: Savills Research
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E VO L U T I O N O F T H E TA K E - U P VO L U M E

Increase in take-up
volumes due to the
entry into the market
of new development
projects that will meet
the most modern
specifications in
excellent locations,
promoting the mobility
of operators from
obsolete spaces to new
upgraded facilities.
Due to the low vacancy
rate, logistics operators
will strategically try
to secure these new
spaces in order to
support their growth
plans and gain market
share.
The remarkable growth
of e-commerce brings
therewith a greater
need for floorspace
across the supply
chain.
We will see industries
moving closer to their
production units and
chains within target
consumer markets,
and demand for an
area with industrial
specification is
expected to increase.
Rental prices are
expected to rise due
to increased demand
combined with a
shortage of supply, as
well as the launch of
higher quality premises
with consequent higher
rents.
Increased visibility
of less conventional
logistics facilities.
Logistics operations
will be pushed to ever
shorter deadlines,
leading to a greater
need for cross-docking
premises, last-mile
units and urban
logistics.
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E-COMMERCE HIGHLIGHTS
•

84% of
Portuguese
households
have an Internet
connection. The
European average
for this indicator
is 91%.

•

82% of
households
have access
to broadband
internet
connection,
compared to 89%
of the European
average.

•

According to INE,
the number of
e-commerce users
in 2020 saw the
largest increase
since 2002, + 7%
than in 2019

•

Home-delivered
meals, food
and beverages,
computer
equipment and
home appliances
stand out in the
list of online
shopping
categories.

•

2020 estimates
from ACEPI/IDC
point out to a B2C
e-commerce value
of EUR 8 billion,
which compares
to EUR 6 billion
accounted for in
2019.

•

China, Spain and
the UK topped
the list of foreign
countries in
terms of online
shopping by the
Portuguese.

THE IMPACT OF E-COMMERCE
The covid-19 pandemic has changed the shopping
habits and routines of all consumers, who have
quickly found in online shopping the solution to meet
their purchasing needs.
According to a study conducted by the United
Nations Conference on Trade and Development, the
E-Commerce Index 2019, 8 of the top 10 nations that
concentrate e-commerce in the world are European.
Portugal, which according to this Index reached
43rd place in 2019 in a list of 152 countries, rose to
40th in 2020. The results disclosed state that 75%
of the Portuguese use the Internet, 51% make online
purchases and 38.3% of the total population uses
e-commerce.
However, despite the encouraging results, Portugal
still has a long way to go in this segment and the
potential for growth that has been accelerated by the
pandemic context.
Although online shopping was not a new thing for
the big brands, with the most of them having

consolidated their online sales channels a long
time ago, other brands and services had to quickly
establish online sales channels for their own survival.
Having an online business went from being optional
to mandatory in a reality that will be increasingly
digital and extremely competitive.
A study disclosed by CTT, indicated a growth
between 40% and 60% of e-commerce in Portugal
in 2020, three times the growth rate observed in the
last two years. Growth that has a positive effect on
the sales volumes of retailers with an online presence
as well as on logistics operators, who are now
inevitably seeking to innovate and streamline their
delivery procedures.
Although the impact of the pandemic crisis may be
temporary, due to circumstances, e-commerce and
its growth will not slow down. Adaptation to new
online channels, branding strategies and sales will
irreversibly be the new trend.

Source: INE / CTT
/ ACEPI / IDC

RESIDENTIAL
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E VO L U T I O N O F T H E N U M B E R O F DW E L L I N G S S O L D I N P O R T U G A L

For 2020, forecasts were clear and unanimous.
It would be another record-breaking year in the
volume of residential property sales, with the
Portuguese national residential market appearing
at the top of the international buyers’ preferences.
With the 1st peak of the pandemic to hit Portugal
at the end of the 1st quarter of 2020, the residential
property market began to feel the first effects of the
crisis but demonstrated a high degree of resilience,
which allowed performance levels to be kept in line
with those recorded in 2018 and 2019.
Overall, 161,511 homes were sold in 2020, with a total
volume of approximately EUR 26 billion. Compared
to 2019, there was a decrease of -8% in the number
of homes sold, though the sales volume remained
the same as in the previous year, with 2020 featured
as one of the top 3 best years for residential
property sales in Portugal.

The upward trend in the
average asking prices/
sq.m of the municipalities
of Sesimbra (+19.7%),
Mafra (+17.8%) and
Montijo (+17.4%) is also
worth noting.

165.511

175. 316

1 74 . 5 3 5

138 .753

162.620

THOUSANDS

For the municipality of
Lisbon, this variation was
negative, closing at -3.3%
in 2020, with the new
supply segment
registering an average
decrease of -1.5% in the
municipality as a whole.

this region more severely whose market is highly
leveraged by international buyers, placing this
region in a more vulnerable position within the
pandemic context.
The Lisbon Metropolitan Area saw a smoother
decline of -8.6%, whereas the Porto Metropolitan
Area, the decrease reached 11%.

ASKING PRICES PERFORMANCE - LISBON
METROPOLITAN AREA
By analysing the behaviour of the average Asking
Price/sq.m in the municipalities which make up the
Lisbon Metropolitan Area, the municipalities of
Barreiro (+24.1%), Palmela (+23.3%) and Moita
(+20.3%), were those which recorded the highest
positive variations in 2020, when compared with the
previous year.

In an analysis by regions, the Algarve was the
region that experienced the sharpest decline in
the number of homes sold with -19.4% compared
to 2019. Lockdown measures that affected the
free movement of people, preventing travel, hit

25.800

25.600

24 . 1 0 0

19.300

MILLION €

14.800

As for the second-hand
property segment, Seixal
is in 1st place with +22.3%,
followed by Barreiro with
+21.7% and Moita with
+20.8%.
These variations observed
in 2020 confirms an
increase in demand for
housing in areas
bordering the
municipality of Lisbon,
which offer more
competitive and
comfortable prices/sq.m
for middle-class
Portuguese families, who
do not find an offer in the
centre of Lisbon that is
compatible with their
financial conditions.
However, the pandemic
crisis has now added a
new factor to the
equation, which should be
a factor that explains an
increase in demand in
municipalities that can
combine an acceptable
distance from the city
centre (maximum 1 hour)
with a better quality of
life.

TOTA L S A L E S VO L U M E I N P O R T U G A L

Source: Savills Research | SIR

In the segment of new
supply, in terms of
increases in average
asking prices/sq.m, the
municipality of Mafra
stands out with +22.2%,
followed by the
municipality of Palmela
with +20.1% and the
municipality of Sesimbra
with +15.6%.

The demand for homes
that can offer outside
spaces, terraces or
balconies, homes located
in more rural
environments, less
densely populated, more
floorspace for a
competitive value/sq.m,
are variables that are now
part of a new buyer
profile.

Real Estate Market Performance | Overview 2020 | What to Expect in 2021?

Regarding the parishes that
make up the municipality of
Lisbon, the parish of Santo
António continues to lead,
closing the year 2020 with an
average asking price/sq.m of
EUR 7,060 (new and secondhand properties). This value
recorded a decrease of
approximately 5% compared
to 2019. Closely followed are
the parishes of Santa Maria
Maior with EUR 6,145/sq.m
and the parish of Misericórdia
with EUR 6,825/sq.m.
At the end of 2020, the
parishes of the municipality
of Lisbon totalled 13,453
flats, 30% of which constitute
new flats, with the parishes
of Avenidas Novas, Santo
António and Campolide
having a 33% weight in this
segment.

In terms of absorption time, the parishes whose
demand is more sustained by the international
market saw a generalised increase in the average
time taken to sell the product, namely Santo
António and Misericórdia.

The slowdown in international demand, totally
justified by the effects of the pandemic, was felt
most in the boroughs located in the heart of the
city of Lisbon, with an offer largely directed to the
upper-scale and luxury market. A slowdown that is
expected to be temporary and that should resume
activity as recovery measures from the pandemic
are put in practice as well as the lifting of travel
restrictions.

€/SQ . M

E VO L U T I O N A S K I N G P R I C E / S Q . M BY PA R I S H - L I S B O N M U N I C I PA L I T Y

Ease of access to
bank credit, interest
at unprecedented low
levels, competitive
spreads and attractive
returns on investment
(ROI) in real estate vs
assets (ROA) remain the
market fundamentals
underpinning stable
demand.
In the year 2020,
interest rates fell again
to historic lows, with
mortgages falling to
0.8% in December. If the
pandemic context could
foreshadow a possible
crisis in the sector, the
amounts granted for
home loans proved
otherwise. The year 2020
ended with the overall
number of loans reaching
at a 12-year high. In total,
EUR 11.4 billion were
loaned in 2020, which
represents 800 million
more when compared to
2019.
Buyers who were already
looking for a home in
the pre-crisis period
continued with their
purchase intentions, very
much motivated by new
requirements intrinsically
linked to the desire for a
higher quality of life.
Although property visits
have been affected
greatly by the closure
of real estate agencies
and the ban on travel
and visits during the
lockdown period, the
increasing number of
businesses going online
has acted as a mitigating
agent and streamlined
the progress of processes
as much as possible.
The use of technology,
such as 3D virtual visits
or Zoom meetings, has
made it possible in times
of pandemic to bring real
estate agents closer to
their clients, even if the
process remains on-hold
until face-to-face visits
are possible.

Source: Savills Research | SIR
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A PERFECT STORM IS
BREWING TO BOOST THE
RENTAL MARKET
At the end of the year, there
were around 13,700 homes for
rent in Portugal, with the Lisbon
Metropolitan Area accounting
for 69% of supply.
In Portugal, 75% of families own
the houses where they live, a
figure that proves a culture of
property acquisition vs. rental.

IMPACT OF COVID-19 ON BUYERS
At the end of the first half of 2020, Savills
published some of the conclusions of a survey
that was addressed to a group of the largest
operators with consolidated activity in Portugal
such as M48, Bondstone, Coporgest, Lúcios
and Noronha Sanchez, in order to understand
if the pandemic brought new demands and
requirements to residential property demand.
More than 6 months later, the profile of demand
remains the same. The purchase of housing with
outdoor space and the possibility of creating
a home office are at the top of the current
requirements of demand. Potential buyers are
giving more importance to the existence of
specific rooms in the house where they can
create an independent workspace, larger living
rooms and balconies as well as the existence of
leisure areas in condominiums.
However, still under a shadow of great
uncertainty and with unemployment rates still
not reflecting the reality of the market, due to
the effects of the simplified lay-offs, a greater
delay in the decision-making processes for
residential property purchases and a greater
expectation of a readjustment in prices is
expected.

GOLDEN VISA ENDS IN 2022.
WHAT ARE THE EFFECTS ON THE
NATIONAL REAL ESTATE MARKET?
9,544 Residence Permits (ARI) were granted
between October 2012 and February 2021, of
which 4,837 were granted to Chinese investors
and 1,001 permits to Brazilian investors. 8,970
Residence Permits corresponded to Acquisition
of Real Estate for a total investment of EUR
5.177 billion.
The weight of the Golden Visas in the national
property market and its contribution to the
evolution of prices in the cities of Lisbon and

Porto has gradually become less and less
significant, with the positive evolution of the
residential property market not depending on
the market that was sustained by the Golden
Visa.
Domestic demand has been gaining more and
more ground. Currently, there are many projects
with a high percentage of domestic buyers in
the planning stage.

WHAT CHANGES IN JANUARY 2022?
•

Limitation of the geographical regions
eligible for granting a Residence Permit for
Investment Activities to Inland Portugal as
well as Madeira and Azores Islands;

•

The granting of visas for the acquisition of
commercial real estate will be maintained in
any part of the country;

•

Acquisition of property worth EUR
500,000 or more (only in the countryside
and on the Autonomous Regions [Azores
and Madeira]);

•

Acquisition of real estate (only in the
countryside and on the Autonomous
Regions [Azores and Madeira]) whose
construction has been completed at
least 30 years ago, or located in an urban
rehabilitation area and carrying out
renovation works on real estate purchased
for EUR 350,000 or more.

However, the current imbalance
between the supply available
on the market and the demands
of middle and lower-middle
class families and young
people, presents Portugal with
a challenge that can no longer
be ignored and for which timely
answers are required.
Still in its infancy in Portugal,
the Built-to-Rent concept
is attracting the interest of
international developers and
investors with investment
projects in this segment in
Portugal. Current economic and
demographic factors favour
the development of Affordable
Housing and Multifamily
properties.
In addition to the high costs
related to property acquisition,
which can be unaffordable
for a significant part of the
Portuguese population, we are
now also talking about a change
of paradigm brought about by
new generations who promote
and advocate new values, such
as mobility, flexibility, a sense of
sharing and community.
Currently, the focus of this
segment is still concentrated
on international investors and
developers who are already
present in the real estate market
and who now want to diversify
their real estate portfolio. The
Lisbon City Council has also
launched the Affordable Lease
Programme, which foresees the
construction of homes designed
for affordable leasing in various
parishes of the city of Lisbon.
According to a calculation
made by Savills, more than
3,000 homes are expected to
enter the market in the next few
years.

TOURISM
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O PE NINGS 2020

E VO L U T I O N O F G U E S T S A N D OV E R N I G H T S TAY S I N P O R T U G A L

70,158,964

STAY HOTEL LISBOA AEROPORTO
3*
84 ROOMS
STAY HOTELS

THOUSANDS

B&B HOTEL LISBOA AEROPORTO
3*
188 ROOMS
B&B
MERCURE PORTO CENTRO
ALIADOS
4*
83 ROOMS
GRUPO ACCOR
NEYA PORTO HOTEL
4*
124 ROOMS
NEYA HOTELS

Source: Savills Research | Travel BI

TO U R I S M
According to data published by Eurostat,
the number of overnight stays in Tourist
Accommodations in the European Union totalled
1.4 billion in 2020, which represents a decrease of
52% compared to 2019.

It is worth mentioning that tourist accommodation
in rural areas saw a less accentuated drop of -36%,
in relation to the year 2019, proving the current
preference and increase in demand for tourist
spaces outside major urban centres.

In Portugal, the market saw a 62% decrease in
the number of guests and a -63% decrease in the
number of overnight stays, compared to 2019.
Overnight stays from the resident market totalled
13.6 million, representing a decrease of 35.4%, the
lowest value since 2013.

With a Gross Value Added (GVA) of 8.5% in
the total GVA of the national economy in 2019,
the national tourism market is experiencing
challenging times, still marked by the high degree
of uncertainty regarding the pandemic resolution
and recovery of the sector.

In terms of the global revenue, EUR 1.4 billion were
in Tourist Accommodations, and EUR 1.0 billion
concerning the revenue per room. Both indicators
registered a negative variation of -66%, compared
to 2019.

The pandemic caused many delays and, in most
cases, even put the opening of more than 50
projects on hold that were planned for 2020. For
the year 2021, 63 new hotels are expected to open,
with the Lisbon region accounting for 30% of the
new openings. This percentage was increased by
projects that saw their opening postponed to 2021.

THOUSANDS

13,635,588

ISSUING MARKETS IN 2020

Source: Savills Research | Travel BI

PIPE LINE 2021
HOTEL SANTA APOLÓNIA
4*
125 ROOMS
SONAE CAPITAL
EPIC SANA MARQUÊS DE
POMBAL
5*
379 ROOMS
SANA HOTELS
MAMA SHELTER
130 ROOMS
GRUPO ACCOR
RADISSON RED OLAIAS
290 ROOMS
GRUPO RADISSON
MELIÁ HOTELS PARQUE DA
CIDADE
4*
140 ROOMS
MELIÁ HOTELS
RADISSON RED PORTO
278 ROOMS
GRUPO RADISSON
HOTEL CONVENTO DE
SANTA CLARA
5*
90 ROOMS
GRUPO SLICEDAYS
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PORTUGAL WILL CONTINUE TO BE A
TARGET FOR INTERNATIONAL HOTEL
CHAINS AND MAINTAIN ITS IMAGE AS A
COMPETITIVE TOURIST DESTINATION
Amidst the pandemic, Portugal continues to
register the opening of hotels promoted by
international brands, and has also been the site of
expansion of some national hotel group chains.
In 2021, the national market awaits new expansions
by renowned international hotel groups, such as the
Marriott Group, with the Moxy and Four Points by
Sheraton brands. The Hilton Group will also be
present with the promotion of the first Tapestry
Collection hotel, and the Accor Group will invest in
its brand for the Millennials market, Mama Shelter.
Despite the crisis currently affecting the hotel
sector, the lifting of lockdown measures planned
for the tourism sector in May 2021 should open new
avenues to a summer of recovery, albeit timid and
very much supported by the resident market.
Portugal will continue to consolidate its image as an
attractive and competitive destination that has
been able to adapt to the changes demanded by
the current scenario as well as the change in the
profile of tourists. From mass tourism in urban
centres, to Nature, Wellness and wine tourism,
national tourism is now marked by growing
differentiation and specialisation, where the quality
of hotels is a common denominator.

WHAT TO EXPECT IN 2021? WHAT
CHANGES WILL COVID-19 BRING TO
THE TOURISM SECTOR IN PORTUGAL?
In 2021, the market should still be at similar levels to
those seen in 2020, with a recovery expected in
2022 that should accelerate to pre-crisis levels by
2023.

In terms of the real estate investment market, due to
the negative impact of the pandemic, sale &
leaseback operations may be used as a credit
instrument, and owners who are experiencing
unaffordable cash flow difficulties may have to put
their assets up for sale.
However, it is worth noting that with the Vaccination
Plan in place and the easing of lockdown measures,
even though the two trends mentioned above should
occur, they will not compromise market
competitiveness.

Luís Vieira
Director Retail Agency
luis.vieira@savills.pt

Paula Sequeira
Director Consultancy
paula.sequeira@savills.pt

Pedro Figueiras
Associate Director
Agency Industrial - Logistics
pedro.figueiras@savills.pt

The hotel real estate investment sector will continue
to attract the interest of institutional investors with a
core investment profile and long-term strategies,
and more opportunistic profiles may emerge, given
the pandemic context that Portugal is still
experiencing.

Ricardo Garcia
Director Residential
ricardo.garcia@savills.pt

Alexandra Portugal Gomes

TRENDS:
•

Associate Market Research
alexandra.gomes@savills.pt

Emergence of new housing concepts, with
hybrid models

•

Accommodation packages that include
Teleworking facilities and equipment: Home
Office

•

Investment in additional services: Take-Away

•

Increased number of businesses going digital
and upscaling of spaces

•

Repositioning of spaces

•

Exploitation of less densely populated tourist
destinations

•

Investment in local markets

Savills plc: Savills plc is a global real estate
services provider listed on the London Stock
Exchange.
We have an international network of more
than 700 offices and associates throughout
the Americas, the UK, continental Europe,
Asia Pacific, Africa and the Middle East,
offering a broad range of specialist advisory,
management and transactional services to
clients all over the world. This report is for
general informative purposes only. It may
not be published, reproduced or quoted in
part or in whole, nor may it be used as a
basis for any contract, prospectus,
agreement or other document without prior
consent. While every effort
has been made to ensure its accuracy, Savills
accepts no liability whatsoever for any direct
or consequential loss arising from its use.
The content is strictly copyright and
reproduction of the
whole or part of it in any form
is prohibited without written permission
from Savills Research.

