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Rental transactions surge on strong demand

Key points: provides further evidence that developers are now
becoming less resilient to adverse market conditions.
o Survey now includes the rental market; activity is Indeed, for the second consecutive month developers
booming reported roughly similar price expectations and falls in
e Agents expect further increases in rental prices.
transactions
e Sales market remains weak The survey’s coverage has now been extended to the
rental sector, which appears to be benefiting from
Summary: ongoing weakness in the sales market. At the national
level, demand for rented property and new lettings
The October RICS/Ci Portuguese Housing Market Survey instructions both increased sharply, though rents
(PHMS) shows a further deterioration in demand, supply decll_ned. Respondents_ expect further falls in rents but
confidence and prices. The National Confidence index fell continued strong rises in lettings volumes.
from -53 to -60 and the National Price balance improved ) ) )
marginally from -65 to -64, but remains deeply negative. At the reglonal level, house prices and rents are falling
across Lisbon, Porto and the Algarve, but the sharpest
Price declines continue to be driven principally by falling falls are being recorded in the latter. However, rental
demand. Indeed, rising supply is not presently an issue, transactions are also expected to increase fastest in the
with new vendor instructions falling consistently this year. Algarve.

Until September, developers had generally been less
negative than agents. However, the October survey
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Cl Spokesman, Ricardo Guimaraes says: “The PHMS has extended its coverage to the rental market, after much
anecdotal evidence from agents indicating this sector of the residential market is beginning to emerge from the crisis.
Tight credit conditions are pushing both households and homeowners to the rented sector; households can't access
mortgage finance to purchase a house and therefore homeowners in most cases can't sell their house. This is resulting
in sharp increases in both the demand for and supply of rented accommodation.”

RICS Senior Economist, Josh Miller says: “Although sales volumes in the housing market continue to fall,
volumes in the lettings market are booming at the moment. This is because households who can not access mortgage
finance are opting for rented accommodation instead. Given the deteriorating macro economic backdrop and tightening
in credit conditions that is already underway, the lettings market is therefore likely to continue experiencing high volumes
of activity in the near term.”
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Ci Press Office:
Ricardo Guimaraes
Tel: +351 22 208 50 09/+351 93 222 24 84 email: rquimaraes@ci-iberica.com

RICS Press Office (Portugal) :
Eulalia Pensado

Tel: +351 91 3705119 email: ependsado@rics.org
Management:

Josh Miller

Tel:+44 (0)20 7334 3777 email: joshuamiller@rics.org

About Ci: Ci - Confidencial Imobiliario is an independent company dedicated to supplying real estate market professionals with the
statistical information required for their investment and strategic decision making. Ci specializes in producing market intelligence
indicators, indices and exclusive databases on the housing market, covering both supply and transactions, typically in high geo-
graphical detail. One of its main products is the Index Ci, which is the most referred to house price index in Portugal. Given its credi-
bility and independence, the Index Ci is used by entities like the European Central Bank, the Bank of Portugal and the Portuguese
Government.

About RICS: RICS is the world’s leading qualification when it comes to professional standards in land, property and con-
struction. In a world where more and more people, governments, banks and commercial organisations demand greater certainty of
professional standards and ethics, attaining RICS status is the recognised mark of property professionalism. Over 100 000 property
professionals working in the major established and emerging economies of the world have already recognised the importance of
securing RICS status by becoming members. RICS is a regulator of both its individual members and firms enabling it to maintain
the highest standards and providing the basis for unparalleled client confidence in the sector. RICS has a worldwide network.

Survey sponsors: Both RICS and Ci are grateful to ADENE, Caixa Geral de Depositos, INCI and Millennium bcp for sponsoring
the survey.

About ADENE: ADENE - the Energy Agency - is a private institution, whose mission is to promote public interest outcomes in the
energy sector. ADENE engages different sectors of the economy and consumers with a view to renationalising their energy use
through improved management practices and technology.

About InClI: The Instituto da Construcéo e do Imobiliario (InCl, IP) is the state regulator of real estate and construction activities. It
is InCI's role to attribute the necessary licenses to operate in the fields of practice that fall within their regulatory scope.

About Caixa Geral de Dep6sitos: CGD is a state owned financial institution, which has been at the forefront of Portuguese eco-
nomic and social development over the last 132 years. It is a benchmark operator in the Portuguese banking sector in terms of its
support to households, companies and domestic institutions.

About Acerca do Millennium bcp: Millennium bep is Portugal’s largest listed bank, with more than €98 billion in assets, 5.1 million
clients and 1,800 branch offices in Portugal and at its international operations. In 2010, Millennium bcp celebrates its 25th anniver-
sary, today a leading financial institution built on a culture of innovation, technical ability and service excellence.
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Notes For Editors

. Total number of survey contributors this month = 103 (corresponding to 228 branches)
About:
. The RICS/Ci Portuguese Housing Market Survey is a monthly sentiment survey of estate agents and developers who oper-

ate in the Portuguese residential sales market.

Regions:

o Three regions make up the national (headline) readings: Lisbon Metropolitan Area, Oporto Metropolitan Area and the Al-
garve. The data is regionally weighted and operator (agent/developer) weighted.

Questions asked:

1. How have house prices have changed over the last three months? — Net balance

2. Over the last month how did the number of ‘promised’ sales change? — Net balance

3. Over the last month how have the number of new enquiries changed? — Net balance

4. Over the last month how has the number of new instructions changed? — Net balance

5. Over the next three months how do you expect house price levels to change? — Net balance

6. Over the next three months how do you expect the number of agreed sales to change? — Net balance

7. Over the last month, how has tenant demand for rented accommodation changed? — Net balance

8. Over the last month, how have new instructions to let rented accommodation changed? — Net balance

9. Over the last month, how have residential rents changed? — Net balance

10. Over the next three months, how do you expect residential rents to change? — Net balance

11. Over the next three months, how do you expect residential rental transactions to change? — Net balance

Net balance data:

o Net balance = Proportion of surveyors reporting a rise in prices minus those reporting a fall (if 30% reported arise
and 5% reported a fall, the net balance will be 25%).

. Net balance data is opinion based; it does not quantify actual changes in an underlying variable.

. Net balance data can range from -100 to +100.

o A positive net balance implies that more respondents are seeing increases than decreases (in the underlying variable), a

negative net balance implies that more respondents are seeing decreases than increases and a zero net balance implies an
equal number of respondents are seeing increases and decreases.

o Therefore, a -100 reading implies that no respondents are seeing increases (or no change), and a +100 reading implies that
no respondents are seeing decreases (or no change).
. In the case of the RICS/Ci price balance, a reading of +10 should not be interpreted as RICS/Ci are saying that house

prices are going up by 10%, but that 10% more surveyors reported increases rather than decreases in prices (over the last
three months).

. A change from +30 to +60 does not mean that the variable grew by 30% in one period and by 60% in the next period, but it
does indicate that twice as many surveyors reported an increase compared to a decrease than in the previous period.
. Likewise, if we get a reading dropping from +90 to +5, this still means that more respondents are reporting increases than

decreases overall, but the breadth of those reporting increases has fallen dramatically; meanwhile, a shift in the reading
from -90 to -5 still means that more respondents are reporting decreases than increases overall, but the breadth of those
reporting decreases has fallen dramatically.

Seasonal adjustments:
. The RICS/Ci Portuguese Housing Market Survey data is not seasonally adjusted.

RICS/ Ci Confidence Index:
. The RICS/ Ci Confidence Index is an average of the Sales Expectations net balance and Price Expectations net balance.
. This is intended as a summary measure of confidence overall.
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Su rvey respon dents. rics and Confidencial Imobiliario are grateful to the following people:

Adalberto Melo, imobimelo,
amadora,
amelo@imobimelo.com,
www.imobimelo.com -
214758500

Agostinho Teixeira, Real Ob-
jectiva, Maia,
info@realobjectiva.com,
www.realobjectiva.com -
229829390

Alexandre Saraiva, etaf-

construcoes,lda, Porto, alexan-

dre.saraiva@etaf.pt,
www.etaf.pt - 229065146

Alice Borges, Facute;TIMA

Viera & Alice Borges M, MATo-

shinos, faimobil-
iaria@gmail.com,
www.faimobiliaria.pt -
229370932

Americo Vicente, Seventh
House, Sintra, americov-
icente@gmail.com,
www.seventh-house.com -
219147175

Ana Maria P.C.R. Perestrello,
Claustro- Soc. Med. Imo, Lda,
Lisboa, claus-
tro@claustro.com.pt,
www.claustro.com.pt - 21 388
72 80

Anabela Flores, Frames, Lda,

Oeiras, anabelaflores@frames-

imo.pt,

www.frames.imobiliario.com.pt

- 214460040

Antonio Albuquerque, Orey
Financial, Lisboa,
info@oreyfinancial.com,
www.oreyfinancial.com - 213
407 000

Antonio Carvalheira, Made-
house, Lisboa,
a.carvalheira@madehouse.pt,
www.madehouse.pt -
217111333

Antonio de Azevedo Coutinho,
Antonio Azevedo Coutinho,
Lda., Lisboa,
aac@azevedocoutinho.pt,
www.azecou.pt - 213858198
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Antonio Marques, Joclara, Gui-
marees, geral@joclara.com,
www.joclara.com/principal.asp
- 253574004

Antonio Ribeiro de Freitas,
Preditur, SMI, Loures, predi-
tur@preditur.pt,
www.preditur.pt - 217994830

Antonio Pinto, Casa Vertical,
Valongo,
geral@casavertical.pt,
www.casavertical.pt -
913830410

Artur Cardoso, Sweet Day me-
diaatildeo imobiliaria, castro
marim, casadoso-
tavento@gmail.com,
www.casasdosotavento.pt -
281543765

B.Naves Oso;rio, Europredial,
Lisboa,
naves.osorio@europredial.com
, www.europredial.com -
213243800

Bertin Picanco, Bertin Picanco,
Lda., Faro,
geral@bertinpicanco.pt,
www.bertinpicanco.pt -
289823119

Bruno Martins, Planbelas, S.A.,
Belas, Sintra, brunomar-
tins@planbelas.pt,
www.belasclubedecampo.pt -
351219626600

Bruno Mata, Best Place,
Odivelas,
bruno.mata@bestplace.pt,
www.bestplace.com.pt -
219327808

Bruno Monteiro, Vilafarus Imo-
biliaria, Faro, info@Uvilafarus.pt,
www.vilafarus.pt - 289807007

Carla, Golmobili&aacute;ria,
Lda., Santarem,
go@goimobiliaria.com,
www.goimobiliaria.com -
243094092

Carlos Barreiros, Haviti Al-
garve, Algarve, carlosbar-
reiros@grupohaviti.co,
www. haviti.com - 282792463
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Carlos Cabral Castro, Lugar
Impar Med. Imob., Lda., Lis-
boa, lugar.impar@gmail.com,
www.century21.pt/lugarimpar -
217744508

Carlos Lopes, Empresinter,
Lisboa, car-
loslopes@empresinter.com, -
213969947

Carlos Vale, Fernanda Morais -
Med. Imob, Carcavelos, fmo-
rais@fmorais-imobiliaria.co,
www.fmorais-imobiliaria.com -
214534040

Custodio Correia, Socicorreia -
Inv. Imobiliario, Braga,
geral@socicorreia.pt,
www.socicorreia.pt -
253605320

Diana Alves, Dialves House's,
Gondomar,
geral@dialves.com,
www.dialves.com -
224862360/61

Elisa Pereira, Veigas Marvila,
Lisboa, veigasmar-
vila@gmail.com,
www.mactown.pt - 218365020

Elsa Quintela, Salema Quintela
sgps, lisboa,
elsa.quintela@salemaquintela.
¢, www.salemaquintela.com -
21 3827070

Estela Baixia, Empril, SMI,
Porto, estela@empril.pt,
www.empril.pt - 223773310

Fernando Sliva Rigor Imobil-
iaria, Maia, fernan-
dosilva@rigor.pt, www.rigor.pt -
229445600

Filomena Julio, Predial Poveira
S.A., Povoa de Varzim,
geral@predialpoveira.com,
www.predialpoveira.com -
252626262

Filomena J&uacute;lio, Person-
nalite Premier Lda., Gui-
maraes,
geral@personnaliteimobiliaria.,
www.personnaliteimobiliaria.co
- 707252262

Francisco Barao, Comprar-
Casa Seixal, Seixal,
seixal@comprarcasa.pt, -
212210386

Francisco Borges Sousa, Jo-
predi, Cascais, francis-
cosousa@jopredi.pt,
www.jopredi.pt - 214568190

Francisco Mendes, So; No
Campo, Lda., Santaram, fmen-
des@sonocampo.pt,
Wwww.sonocampo.pt - 243 304
360

Gabriella Jurado, Buena Vista
Real Estate, Cascais,
geral@buenavistarealestate.pt,
www.buenavistarealestate.pt -
210970750

Goncalo Carvalho, Civilria Imo-
biliaria S.A., Aveiro, gon-
calo.carvalho@civilria.pt,
www.civilria.pt - 234840570

Goncalo de Aguiar Santos,
Grupo Rui Ribeiro, Amadora,
goncalo.santos@ruiribeiro.pt,
www.ruiribeiro.pt - 214768270

Helder Silva, Joao Silva - Med.
Imob. Lda, Ponte de Lima,
joaosilva@imoguia.com,
www.joaosilva-imobiliaria.com -
258 742 797

Hernani Henriques, Base-
Certa, Lda, Vila Franca de Xira,
hernanihenri-
gues@hotmail.com,
www.base-certa.com -
219596985

Hugo Moreira, Golden Proper-
ties, Vilamoura (Loule)
hmoreira@goldenalgarve.com,
www.golden-properties.pt -
289092904

Idalecio Jose Soares, |dalccio
Soares, Lda, Lagoa, idalecio-
soares@sapo.pt, www.idalecio-
soares.pt - 282574811

Isabel Teles, Emoeatildeo &
Euforia Med. Imob., Cascais,
isa-
belteles@emocaoeeuforia.pt,
www.emocaoeeuforia.pt -
214863110
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Jaime Ouro, Jaime Ouro Ida,
Agualva, jaime-
ouro@jaimeouro.pt,
www.jaimeouro.pt - 219131234

Joao Costa, Imokasa, LAran-
jeiro/Almada, joao-
costa@imokasa.com,
www.imokasa.com -
212595317

Joao Machado, Habitar Imobil-
iaria, Benavente, joao-
machado@habitar.com.pt,
www.habitar.com.pt -
263516294

Joao Furet, Prediaveiro,
Aveiro, joao-
furet@prediaveiro.pt,
www.prediaveiro.pt -
234422130

Jorge Martinho, AjMartinho -
Imobiliaria, Porto,
geral@ajmartinho.pt,
www.ajmartinho.pt -
226093775

Jorge Prospero dos Santos,
Doorbell, Mediaaatildeo Imobil-
iaria, Estoril, jorgepros-
pero@doorbell.pt,
www.doorbell.pt - 214669095

Jose Fortunato, MSF Tur.Im,
Lisboa, fortunato.jose@msf.pt,
www.msf-turim.pt - 217213500

Jose Manuel Cruz, Cummings-
Mediaeatildeo Imobiliaria,
Porto, josemanuel-
cruz@gmail.com, -
351225320110

Jose Manuel Peixoto, RE/MAX
Braga, Braga,
braga@remax.pt,
www.remax.pt/braga -
253209510

Jose Miguel Quadrado, Evor-
house Soc de Med Imob,
Evora, comer-
cial@evorhouse.com,
www.evorhouse.com -
266735400

Jose Lima, cunha lima, Ida,
colares, cun-
halima@netcabo.pt,
www.cunhalima.com -
219281000

Jose Melo, Jose Melo, Lisboa,

melocorreio@hotmail.com, -
964331718
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Luis Baptista, Casa Futura,
Maia, casafu-
tura@casafutura.pt,
www.casafutura.pt -
935558703

Luis Mario Nunes, Rede Com-
prarCasa, Lisboa,
luis.nunes@comprarcasa.pt,
www.comprarcasa.pt -
213850165

Luisa, msbc, porto,
luisa@msbc.pt, www.msbc.pt -
226101006

Mario Fonseca, Parcial Invest,
Lda, Lisboa, mario-
fonseca@parcialinvest.pt,
www.parcialinvest.pt -
217272028

Manuel Passos, Imoabrantes,
Abrantes,
Imoabrantes@sapo.pt,
www.imoabrantes,com -
241331613

Manuel Pereira, Cais Norte,
Valongo, geral@caisnorte.com,
WWW.caisnorte.com -
224223669

Manuel Soares, GAC, Porto,
info@gacimobiliaria.com, gaci-
mobiliaria.com - 222081487

Marta Figueiredo, Engiprumo,
Oeiras, mar-
tafp.figueiredo@gmail.com,
www.engiprumo.pt -
966155269

Martinho Bica, Megamob, Lda.,
Benavente, mega-
mob@megamob.com.pt,
www.megamob.com.pt -
263516841

Miguel Bacalhau, Aguirre New-
man, Lisboa, mi-
guel.bacalhau@aguirrenewma
n., aguirrenewman.pt -
213139000

Miguel Lacerda, REMAX
PARTNER, Lisboa,
mlacerda@remax.pt,
www.remax.pt/partner -
213408510

Nidia Figueira, Dialprogresso,
Gondomar,
geral@dialprogresso.pt,
www.dialprogresso.pt -
224854770/ 913006600
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Nuno Campos, Rotaplus - Med.
Imob. Lda., Maia, nunocam-
pos@rotaplus.pt,
www.rotaplus.pt - 229446388

Nuno Leite, nlimobiliaria, Lis-
boa, geral@nlimobiliaria.pt,
www.nlimobiliaria.pt -
217528030

Nuno Vidal, Imovidal, Oeiras,
geral@imovidal.pt,
www.imovidal.pt - 214085738

Patricia Climaco, Castelhana,
Lisboa, Pcli-
maco@castelhana.pt,
Www.castelhana.pt -
213513330

Paula Gon&ccedil;alves, Paula
Imobiliaria, Montijo, comer-
cial@paulaimobiliaria.pt,
www.paulaimobiliaria.pt -
212311170

Paulo Barradas, Osherauc, SA,
Lisboa, pbar-
radas@osherauc.com, O -
213558105

Paulo Correia, Abra, Lisboa,
paulo.correia@abra.com.pt,
www.abra.com.pt - 969842445

Paulo O. Mestre, POMinvest,
Lisboa, pome-
stre@pominvest.com,
www.pominvest.com -
964942570

Paulo Oliveira, Mcaldas, Braga,
geral@mcaldas.pt, mcaldas.pt
- 967616357

Paulo Pinto, Remax Matosin-
hos, Matosinhos,
pbpinto@remax.pt,
www.remax.pt/matosinhos -
229363131

Paulo Silva, CENTURY 21
Realty Art, Albufeira,
psilva@century21.pt,
www.century21.pt/realtyart -
289583060

Pedro Messias, Verticecode,
Estorl, pmes-
sias@verticeimobiliaria.co,
www.verticeimobiliaria.com -
210112084

Pedro Oliveira, Looking,
Loures,
pedro.oliveira@looking.pt,
www.looking.pt - 219891334

INCI

Confidencial
Imobiliario

Pedro Pinha, Novimed, Lisboa,
ppinha@novimed.pt,
www.novimed.pt - 217815770

Pedro Pires, Arcada Dourada,
Soc. Med. Imob, Aveiro,
pedropires@arcada-
imobiliaria., www.arcada-
imobiliaria.com - 234379660

Pedro Pires, Openbook, Lis-
boa, pedro.pires@openbook.pt,
www.openbook.pt - 210960610

Reinaldo Teixeira, Garvetur
Soc Med Imobiliaria, Loul-
erteixeira@garvetur.pt,
www.garvetur.pt - 289 381 556/
7

Richard Mills, Azul Homes,
Loulerichard@azul-
properties.com, www.azul-
properties.com - 289422871

Rosario Goncalves, Home al-
ternative, Albufeira,
geral@homealternative.net,
www.homealternative.net -
289-514409

Rui Alves, Predipo;voa - Soc.
Med. Imob., Povoa de Varzim,
imo@predipovoa.com,
www.predipovoa.com -
252611585

Rui Capdeville, Medida Solida
Lda, Cascais, rcap-
deville@century21.pt,
www.century21.pt/prime -
214833750

Rui Constantino, Medinego-
cios, Montijo,
rui.constantino@medinegocios.
¢, www.medinegocios.com -
210842500

Rui Filipe, Engel & Volkers,
Lisboa,
rui.filipe@engelvoelkers.com,
www.engelvoelkers.com/lisboa
- 210960640

Rui Mendes Filipe, Century21 -
Serrurbana, Povoa de Sta. Iria,
ruifilipe@century21.pt,

www.century21.pt - 919683517

Rui Pereira da Silva, Cober-
tura, Lisboa, rps@cobertura.pt,
www.cobertura.pt - 213121520

Sergio Bessa, Veigas Foz,
Porto, veigasfoz@gmail.com,
www.justsold.pt - 226169590
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Sergio Cartaxo, CENTURY 21
Porta do Alentejo, Evora, porta-
doalentejo@century21.pt,
.century21.pt/portadoalentejo -
351266733333

Sergio Miguel Goncalves,
Whiteproperties SMI LDa, Cas-
cais, Ser-
gio.mgoncalves@gmail.com,
Www.whiteproperties.pt -
214864657

Sofia Abreu, High Street, Lis-
boa, sofiaabreu@high-street.pt,
http://www.high-street.pt/ - 351
211568 774

Soraia Gomes, Eucasa, Pal-
mela, marketing@eucasa.pt,
www.eucasa.pt - 210827030

Valdemar Santos, valdana imo-
biliaria, Albufeira, vsan-
tos@valdanaimobiliaria.pt,
www.valdanaimobiliaria.pt -
+351 289 515 517

Vasco Cleto, CB Richard Ellis,
Lisboa, vasco.cleto@chre.com,
www.cbre.pt - 351213114400

Vasco Manacas, RE Max Cen-
tral, Lisboa,
vmanacas@remax.pt,
www.remax.pt/central -
213714340

Venancio Fernandes, Ar-
cobarca, Porto,
geral@arcobarca.pt,
www.arcobarca.pt - 220930592

Victor da Costa, Herculano e
Vitor, SMI, Lda, Vila Nova de
Gaia, gaia@comprarcasa.pt,
www.comprarcasa.pt -
223704876

Vitor Pedro, Espaco e Con-
ceito, Lisboa, geral@espaco.pt,
www.espaco.pt - 967843995
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