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PRICES OF COMMERCIAL PROPERTIES INCREASED 10.1% IN 2025

In 2025, the Commercial Property Price Index rose by 10.1%, 5.4 percentage points (pp) higher than the increase
observed in 2024. This was the highest increase in commercial property prices since the series began. However, this
rate of change was still lower than the 17.6% price increase recorded for residential properties in the same year.

In 2025, the commercial property market saw an acceleration in transaction prices, with the Commercial Property
Price Index (CPPI) rising by 10.1%. The observed rate of change represents the most significant price increase in the
available series and reflects a rise of 5.4 pp compared with the growth registered in 2024.

Figure 1 shows the annual rates of change over the last ten years of the CPPI, as well as the House Price Index (HPI).

Figure 1
COMMERCIAL PROPERTY PRICE INDEX (CPPI) AND HOUSE PRICE INDEX (HPI), YEARLY RATE OF CHANGE, 2016-2025
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The residential market, whose performance is reflected in the evolution of the HPI, has seen a higher increase in
prices than the commercial property market in recent years. In 2025, the HPI rose by 17.6%, 7.5 pp above the rate
of change in the CPPI. For both indicators, 2025 represented an increase in the pace of price growth, which was
more pronounced in the case of residential property, leading to a 3.1 pp increase in the difference between the
growth rates of the two indices (the difference in rates of change in 2024 was 4.4 pp).

The next page contains a section with an analysis of the acquisitions of dwellings by the Remaining Institutional
Sectors (other than Households), which are not included in the calculation of the HPI.

Table 1

COMMERCIAL PROPERTY PRICE INDEX (CPPI) AND HOUSE PRICE INDEX (HPI), NATIONAL TOTAL, 2009-2025

Annual rate of change (%)

2009 112.33 106.54

2010 110.05 107.36 -2.0 0.8
2011 105.52 102.09 -4.1 -4.9
2012 96.43 94.87 -8.6 -7.1
2013 93.15 93.09 -3.4 -1.9
2014 96.59 97.04 3.7 4.2
2015 100.00 100.00 3.5 3.1
2016 101.98 107.12 2.0 7.1
2017 105.38 117.02 33 9.2
2018 110.52 129.03 4.9 10.3
2019 113.94 141.88 3.1 10.0
2020 117.16 154.33 2.8 8.8
2021 123.17 168.84 5.1 9.4
2022 128.40 190.17 4.2 12.6
2023 135.47 205.76 5.5 8.2
2024 141.89 224.44 4.7 9.1
2025 156.25 263.85 10.1 17.6

Notes: (*) base 100 = 2015. The definition of the rate of change used in this table are available in the explanatory notes.
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Acquisition of Dwellings by the Remaining Institutional Sectors (other than Households)

Following the publication, in 2022, of the new HPI series and the respective change in scope, house acquisitions by
other institutional sectors'are no longer covered by that index. Given the non-negligible importance of the dwelling
purchases carried out by the Remaining Institutional Sectors, predominantly corporations, the quantification of this
universe is presented below. The year-on-year rate of change of a price index for house purchases by the Remaining
Institutional Sectors is also available, calculated using a methodology identical to that used in the HPI.

In 2025, 169,812 dwellings were sold, of which 21,180 were purchases of dwellings by the Remaining Institutional
Sectors, representing a relative share of 12.5%, the lowest in the available series, which began in 2019. The
reduction in the percentage of dwelling purchases by the Remaining Institutional Sectors stemmed from the fact
that the number of purchases fell by 2.8% compared with 2024, whilst Households continued to show an increase
in the number of purchases, reflected in a rate of change of 10.5%, totalling 148,632 transactions. In value, sales of
dwellings to buyers other than Households totalled 5.4 billion euros, up 6.4% on the previous year, a growth rate
lower than that observed in the value of dwellings sold to Households, which stood at 24.4%, corresponding to a
total amount of 35.7 billion euros.

Figure 2

NUMBER AND VALUE OF DWELLING ACQUISITIONS BY INSTITUTIONAL SECTOR, 2022-2025
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" Includes the Financial sector, Non-Financial Corporations, General Government, Non-profit institutions serving households and Rest of the world sectors.
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Since mid-2024 there is a clear upward trend in the prices of dwellings transacted, which is common to acquisitions
made by Households and by the Remaining Institutional Sectors. In the case of the HPI, price increases ranging from
16.3% in the 1% quarter of 2025 to 18.9% in the last three months of the year were observed. As regards the prices
of dwellings acquired by Remaining Institutional Sectors, there was a year-on-year increase of 5.0% in the 1% quarter,
accelerating to 17.9% in the 2™ quarter. In the 3™ and 4™ quarters of 2025, the pace of price growth was 15.3% and
17.8%, respectively.

Figure 3

HPI AND PRICES OF DWELLINGS PURCHASED BY THE REMAINING INSTITUTIONAL SECTORS, ANNUAL RATE OF CHANGE,
1Q2020-4Q2025
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METHODOLOGICAL NOTES
Commercial Property Price Index

The Commercial Property Price Index (CPPI) measures the price developments of the commercial properties
transacted in Portugal. As the House Price Index (HPI), which is being published since July 2014, the CPPI is compiled
using anonymized fiscal administrative information provided by the Tax and Customs Authority (AT) on the Municipal
Property Transfer Tax (IMT) and the Municipal Property Tax (IMI). The IMT and IMI information is provided on a
monthly basis to Statistics Portugal under a data transmission protocol that was signed between the two institutions.
Statistics Portugal thanks the collaboration of AT in this area.

The CPPI is derived through the estimation of a functional relationship between the logarithm of the transaction
prices of commercial properties and their price-determining characteristics such as area or location. With this
approach (i.e., hedonic price model), it is possible to estimate the price change controlling for changes in the quality
of commercial properties.

The CPPI is a chained index with base 100 in 2015. This compilation methodology enables the weighting structure
to be updated annually with information on the value of commercial property transactions in the year immediately
preceding the year in which the index refers.

ACRONYMS AND DESIGNATIONS

Yearly change rate

Change rate that displays the variation between two annual values (year t and year t-1) of a certain variable.
Annual change rate

The annual change rate is the change in the index of a certain quarter compared with the index of the same quarter
in the previous year expressed as a percentage. In the presence of a stable seasonal pattern, seasonal effects do not
influence this measure.

Commercial property

A commercial property is an urban property that consists of a building (or a structure) that has been licensed for
commercial purposes or that, in the absence of a license, is used for commercial purposes.

ADDITIONAL INFORMATION

Further methodological information on the CPPI is available on the National Statistics Institute website.
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MAIN INDICATORS AVAILABLE AT STATISTICS PORTUGAL OFFICIAL WEBSITE

i) Commercial property price index (Base - 2015); Annual

Date of the next press release — 25™ May 2027
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