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Market Information

@ Economy

The global outlook remains marked by economic and geopolitical uncertainties. The IMF
and World Bank project moderate growth for 2025 and 2026 (3.2% and 2.7%,
respectively). Economic slowdowns are expected in the US and China whereas the Euro
zone could grow slightly. Inflation and interest rates in the more developed economies
should continue to drop, but risks remain high, especially if geopolitical tensions increase,
such as the military conflicts pressuring market volatility and global trade;

— In Brazil, according to IBGE data, GDP grew by 1.4% in the 1st quarter of 2025, driven by
agribusiness, the labor market, and increased income. The annual growth forecast was
revised upward to 2.1%, but household consumption is already feeling the effects of higher
interest rates — the Selic rate reached 15%. Inflation has slowed to 5.32%, and gradual
interest rate cuts are expected to begin later in 2025. According to the IBGE’s Monthly
Industrial Survey for April, Brazilian industrial production grew by 0.1% compared to
March, following a 1.2% increase in the previous month. Year-to-date, there was a 1.4%
advance, and a 2.4% increase over the past 12 months;

— The outlook for 2025 points to a gradual slowdown, with more modest growth projected for
2026 (1.6%). Inflation is expected to continue falling, though likely to remain above the
target. The exchange rate is projected to remain under pressure (R$ 5.70), and fiscal
challenges persist, with rising public debt and uncertainty surrounding the government's
ability to control spending and move forward with structural reforms

jk Transactions

— The loss of momentum in leasing activity in Rio de Janeiro’s industrial/logistics segment,
combined with move-outs, resulted in a contraction of occupied space volume this quarter

EZW Market Indicators

Leasing activity in Industrial and Logistics warehouses in Rio de Janeiro continued to
drop in the quarter;

The vacancy rate increased from 9.3% to 10.2%;

Average asking rents have remained practically unchanged: R$ 23,80/m?/month

@ Outlook

After a quarter marked by a contraction in net absorption in Rio de Janeiro’s industrial
and logistics market, with move-outs exceeding new leases, the segment signals it may
be entering a cycle of imbalance;

The slowdown in activity, combined with limited new developments, has contributed to
vacancy rate stability, which is expected to continue as long as absorption does not
decline further;

Projections for 2025 indicate a more cautious market, with targeted price adjustments
depending on demand reactivation and the balance between location and logistical
efficiency of developments. The limitation on new developments helps control vacancy,
but market performance in 2025 will largely depend on demand reactivation and
business confidence — still sensitive to the macroeconomic environment and
investment pace in the state
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Net absorption decreases

The loss of momentum in leasing activity in Rio de Janeiro’s industrial/logistics segment, combined with move-outs, resulted in a contraction of occupied space volume and an
increase in vacancy this quarter

New Inventory Delivered, Net Absorption and Vacancy Rate — Class A, AA and AAA
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Leasing activity slows down

The quarterly net absorption was -8.3 thousand sqm, significantly lower than both the previous quarter and the same period last year; as a result, the year-to-date net absorption
dropped from 13 to 4 thousand sgm

Gross and Net Absorption (sqm) — Class A, AA and AAA
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Decline 1n occupancy and new inventory deliveries raise the vacancy rate

The average asking rent remained practically stable, closing the quarter at R$23.80/sgm/month

Average of Asking Rent and Vacancy Rate — Class A, AA and AAA

R$ 24 20%

18%
RS 2
$ 20 16%
14%
R$ 16
12%

R$ 12 10%

8%
R$ 8

6%

4%
R$ 4

2%

R$ 0 0%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

mmm Avrge Asking Rents ——Vacancy Rate

Source: Newmark Brasil — Market Research

NEWMARK 6



New inventory forecasted to 2025

The volume under construction is lower than the currently available vacant area, which should not pose a risk of oversupply, assuming absorption does not slow down further

Existing Vacant Rate vs. New Inventory in Construction per Submarket (sqm) — Class A, AA and AAA (no delivery date estimated)
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Submarket Analysis

Inventory vs. Vacancy Rate Net and Gross Absorption per Submarket
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For more market research information:

Mariana Hanania
Head of Market Research
Brazil

mariana.hanania@nmrkbrasil.com.br

NEWMARK BRASIL

Av. Dr. Cardoso de Melo, 1460, Cj. 71
Cep. 04548-005

S&o Paulo, SP, Brasil

t 5511-2737-3130

nmrkbrasil.com.br

Newmark has access to custom databases that meet our classification and scope parameters using our own methodology, which includes the periodic re-classification of some properties. Our data is constantly refined, and therefore there may be adjustment in historical
statistics including availability, asking rents, absorption, and actual rents. Newmark research reports are available at nmrk.com/research All of the information contained herein comes from reliable sources. However, Newmark has to checked all of the information; they
constitute statements and representations of the source, and not Newmark. Recipients of this publication shall independently check this information and any other information that may prove relevant for any decision that may be made in regards to this publication, and
must check professionals of its own choice or all aspects of the decision, including those of a legal, financial, or fiscal nature. No recipient of this publication may distribute, disclose, publish, transmit, copy, upload, download or otherwise reproduce the contents herein
without the prior written consent of Newmark. This document is for information purposes only and shall not be construed as advice or recommendation of a specific strategy. It shall not be used to predict market movements, for investments in securities, transactions,

investment strategies, or for any other purpose.
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