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ATIVIDADE CONTINUA  CONDITIONS
MODERADA APESAR REMAIN SUBDUED
DA LIGEIRA SUBIDA ALTHOUGH SALES
NAS VENDAS PICKS-UP SLIGHTLY

e Consultas por novos compradores e novas » Enquiries and instructions fall again

instruges de venda caem novamente * Agreed sales rise slightly at the headline level

* Vendas acordadas sobem ligeiramente « Prices marginally higher

» Precos residualmente mais altos
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O Portuguese Housing Market Survey (PHMS) fornece uma avaliagao qualitativa dos mercados de compra e venda e arrendamento, com base
num inquérito mensal dirigido a um painel de mediadores e promotores imobiliarios. 0 PHMS contém uma reparti¢ao regional que cobre
Lisboa, Porto e Algarve.

The Portuguese Housing Market Survey (PHMS) provides a qualitative assessment of the sales and lettings markets, based on a monthly
survey to a panel of real estate agents and developers. The PHMS contains a regional breakdown covering Lisbon, Porto and the Algarve.
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Inquérito de Confianga e Expectativas - m
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Quais as tendéncias de precos e vendas do mercado? A e
Quais as expectativas nos proximos 3 meses? i
Como evoluem as rendas e a procura no arrendamento? i
Acompanhe o mercado através do PHMS, um inquérito I - .
mensal a mediadores e promotores imobiliarios. Se opera - o e I |
no mercado, integre o painel e comunique os seus contactos
internacionalmente. E gratuito! Saiba mais em:

www.confidencialimobiliario.com
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EVOLUCAO DOS PRECOS (ULTIMOS 3 MESES)
PRICES (LAST THREE MONTHS) BY REGION
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VENDAS EM NEGOCIAGAO (ULTIMOS 3 MESES)
PROMISED SALES (LAST THREE MONTHS) BY REGION
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EXPECTATIVAS DE PRECOS (PROXIMOS 3 MESES)
PRICE EXPECTATIONS (NEXT THREE MONTHS) BY REGION
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EXPECTATIVAS DE VENDAS (PROXIMOS 3 MESES)
SALES EXPECTATIONS (NEXT THREE MONTHS) BY REGION
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CONSULTAS POR POTENCIAIS CLIENTES (ULTIMOS 3 MESES)
NEW BUYER ENQUIRIES (LAST THREE MONTHS) BY REGION
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NOVAS ANGARIA(;(_)ES DE IMOVEIS (ULTIMOS 3 MESES)
NEW INSTRUCTIONS TO SELL (LAST THREE MONTHS) BY REGION
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Sobre o Portuguese Housing Market Survey

gerard resultados comparaveis internacionalmente.

About the Portuguese Housing Market Survey

O Portuguese Housing Market Survey (PHMS) é um inquérito mensal realizado em parceria entre a Ci - Confidencial Imobiliario e o RICS. O
seu objectivo é dotar o mercado residencial portugués de um Indice de Confianga e de Expectativas, preenchendo a actual lacuna no acervo
estatistico sobre esse sector. Este inquérito assenta num painel de empresas de promogao e mediagao imobiliaria e cobre as regides metro-
politanas de Lisboa, do Porto e do Algarve. 0 PHMS encontra paralelismo com outros inquéritos que o RICS realiza noutros paises, pelo que

The Portuguese Housing Market Survey (PHMS) is a monthly sentiment survey - developed in partnership by Confidencial Imobiliario (Ci) and
the Royal Institution of Chartered Surveyors (RICS) - of estate agents and developers who operate in the Portuguese residential sales market.
The PMHS is directly comparable with RICS UK Housing Market Survey.
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Os resultados do RICS/Ci PHMS de Novembro de 2019 sugerem que o
mercado de compra e venda continua pouco dinamico, com as consultas
por novos compradores e as novas instrugoes de venda a recuaram no-
vamente ao longo do més. Nao obstante, ha uma ligeira recuperagao nas
vendas acordadas, depois de um longo percurso de leituras negativas.

No que se refere a procura, o saldo liquido de respostas relativas as
consultas por novos compradores deslizou para -9% (-1% em Outubro),
sendo que todas as regides cobertas pelo inquérito (Lisboa, Porto e Al-
garve) viram um declinio no més. No que concerne o volume de vendas,
novembro registou uma ligeira melhoria, com o saldo liquido de respos-
tas a subir para +9%, depois da leitura negativa de -6% no més anterior.
Dito isto, esta recuperacdo nas vendas foi impulsionada apenas por Lis-
boa, uma vez que no Algarve e no Porto a tendéncia foi de estabilizagao.
Em termos de perspetivas, as expetativas de vendas foram revistas em
baixa face ao inquérito anterior e apontam agora para que hajam pou-
cas mudangas nos niveis de atividade nos proximos trés meses.

0 indicador referente as novas instrugdes de venda (casas angaria-
das pelos mediadores) permaneceu firme em territério negativo, exibin-
do um saldo liquido de -27%. Entretanto, um saldo liquido de respostas
de +8% citaram um aumento no prego das casas no periodo em analise.
Em termos regionais, o Porto registou a maior subida nos pregos (em
termos do saldo liquido de respostas), enquanto os inquiridos no Algar-
ve reportaram uma estabilizagdo. No que se refere as perspetivas, um
saldo liquido de +24% dos participantes no inquérito esperam que os
pregos cresgam nos proximos 12 meses. A nivel regional, as expetativas
de pregos sado agora semelhantes para as trés regioes.

0 Indice de Confianga (uma medida combinada entre as expetativas
de curto-prazo relativas aos pregos e as vendas) devolveu um valor de
+3, mantendo-se consistente com o quadro geral de estabilizagcdo dos
ultimos 5 meses.

No mercado de arrendamento, a procura para arrendar subiu a um ritmo
ligeiramente mais elevado do que no més anterior (saldo liquido de +24%
vs +19%), enquanto os inquiridos reportaram um novo declinio nas instru-
¢Oes por parte dos senhorios (oferta). Desta forma, as rendas continuam
a exibir uma tendéncia de subida, apesar das expetativas apontarem para
a emergéncia de uma tendéncia de estabilizagdo nos préximos meses.

Ricardo Guimaraes, diretor da Confidencial Imobiliario, afirma:

“0 mercado continua estavel, mas jd dd alguns sinais de
que a tendéncia de abrandamento pode estar a reverter-se. As
perspetivas quanto as taxas de juro podem ser um dos prin-
cipais fatores a conter a procura por agora, pelo que, para
os agentes inquiridos, nao é absolutamente claro se os precos
vao descer num futuro préximo. Isso significa que a incerteza
deverd manter-se nos proximos meses. O feedback dos inqui-
ridos sugere que os vendedores continuam abertos a negociar
e querem chegar a um acordo, resultado de uma abordagem
muito mais cautelosa por parte dos compradores, que tam-
bém se foram tornando mais sensiveis ao preco. Esta situagao
aponta para uma questdo critica no mercado, nomeadamente
a necessidade de os precos das casas serem compativeis com o
poder de compra dos compradores”.

Para Simon Rubinsohn, Chief Economist do RICS:

A economia portuguesa cresceu 0,3% no 3° trimestre, um claro
abrandamento face a taxa solida de 0,6% exibida nos dois tri-
mestres anteriores. Entretanto, aos dados da Comissao Europeia
mostram que a confianga dos consumidores na economia enfra-
queceu ligeiramente nos ultimos meses, alinhando com o contexto
de estabilizacao que o mercado residencial tem vindo a exibir’.
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The November 2019 RICS/Ci PHMS results again suggest the sales
market has little impetus at present, with new buyer enquiries declining
slightly and new instructions also falling further over the month. That
said, there was a modest pick-up in the agreed sales indicator following
a prolonged stretch of negative readings.

Starting with demand, the headline net balance for new buyer enquir-
ies slipped to -9%, from -1% in the October report. The disaggregated
figures show all regions covered by the survey (Lisbon, Porto and the
Algarve) saw a decline in enquiries over the month. In terms of sales
volumes, there was a slight improvement in November, with the headline
net balance rising to +9% following last month'’s negative reading of -6%.
That said, the headline improvement was solely driven by a pick-up in
sales across Lisbon, while trends remained generally flat across Porto
and the Algarve. Looking ahead, sales expectations were trimmed com-
pared to last time round and are now pointing to little change in activity
levels over the coming three months.

The indicator capturing new sales instructions coming to market
remained steeped in negative territory, posting a net balance of -27%.
Meanwhile, a net balance of +8% of respondents cited an increase in
house prices over the survey period. At the regional level, Porto saw the
strongest rate of house price growth (in net balance terms), while re-
spondents in the Algarve reported stagnant house prices. Going forward,
a net balance of +24% of survey participants expect prices to increase
over the next twelve months. When broken down, price expectations are
now evenly matched across Lisbon, Porto and the Algarve.

The national confidence index (an unweighted average of near term
price and sales expectations) came in at +3, in keeping with the broadly
flat readings posted in each of the last five months.

In the lettings market, tenant demand increased at a slightly quicker
pace than last month (+24% net balance vs +19%), while respondents
reported another decline in landlord instructions. On the back of this,
rents continue to be driven higher, albeit expectations point to a steadier
trend emerging in the coming months.

Ricardo Guimaraes, Director of Ci:

“The market remains steady, however there are p()sllu e signs
that the recent slowing trend may now be reversing to some
extent. Interest rates prospects might be one of the main /a(lms
keeping a lid on demand for now. As such, for the agents in this
survey, it is not quite clear whether pnu)s will (l()(lm() in the
near ﬁmn() This means that uncertainty is likely to persist in the
coming months. Feedback from 7()\;)()11([()11“ suggests that sellers
are still open to negotiations and want to T'()(l(/l an agreement,
a result a much more cautious approach /l om buyers that have
also become increasingly price sensitive. This points to a critical
issue in the market; the need of house prices to be compatible
with buyer purchasing power.”

RICS Chief Economist, Simon Rubinsohn:

“The Portuguese economy grew by 0.3% in (3, a notceable
slowdown compared to the solid rate of 0.6% posted in both Q1
and Q2. Meanwhile, the European Commision’s survey shows
consumers’ confidence in the general outlook for the economy
has faltered sl )/11/\ over recent months, in keeping w ll/L the gen-
erally stagnant housmg market backdrop at present.”

www.confidencialimobiliario.com
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Notas / Conceitos
Notes for editors

Sobre 0 PHMS:
0 Ci/RICS Portuguese Housing Market Survey é um inquérito mensal de sentimento reali-
zado junto de promotores e mediadores imobilidrios que operam no mercado residencial.

Regides:

0 total nacional decorre de trés regides: Area Metropolitana de Lishoa, Area Metropolitana
do Porto e Algarve. Os dados sao ponderados regionalmente e em fungao do tipo de ope-
rador (promotor ou mediador).

Perguntas do questiondrio:

1. Qual a evolugao dos precos nos ultimos trés meses? - saldo de respostas

2. No Ultimo més, qual a evolugdo do niimero de vendas em negociagao? - saldo de respostas

3. No dltimo més, qual a evolugdo do nimero de consultas por novos clientes? - saldo
de respostas

4. No ultimo més, qual a evolugédo do niimero de novas angariagées? — Saldo de Respostas

5. Quais as expectativas de variagao dos precos das casas nos préximos trés meses? —
Saldo de Respostas

6. Quais as expectativas de variagdo do nimero de vendas de casas nos préximos trés meses?
- Saldo de Respostas

7. Quais as expectativas de variagao dos precos nos proximos dozes meses? — estimativa pontual

8. Quais as expectativas de variagao dos pregos ao longo dos proximos cinco anos? (média
ano) - estimativa pontual

9. No dltimo més, qual a evolugdo da procura para arrendamento? - Saldo de respostas

10. No Ultimo més, qual a evolugao da oferta para arrendamento? - Saldo de respostas

11. No ltimo més, como evoluiram as rendas na habitagao? Saldo de respostas

12. Quais as expectativas de evolugdo das rendas nos préximos trés meses? - Saldo de respostas

13. Quais as expectativas de evolugao da celebragdo de novos contratos de arrendamento nos
préximos trés meses? - Saldo de respostas

Saldos de Respostas:

+ Saldo de Respostas Extremas = proporg¢ao de inquiridos que reportam uma subida
menos a proporgdo daqueles que reportam uma queda (se 30% reportam uma subida
e 5% uma queda o saldo de resposta (ndo ponderado) sera de 25%).

+ Osdados do saldo de respostas sao baseados em opinides; ndo quantificam mudangas
efetivas numa variavel que lhes esteja associada.

+  Os resultados do saldo de respostas podem variar entre -100 e +100.

+ Um saldo de respostas positivo implica que mais respondentes estao a verificar aumentos
em vez de diminuigdes (na variavel subjacente). Um saldo de respostas negativo implica
que mais respondentes verificam diminuicdes em vez de aumentos e um saldo de respos-
tas nulo implica que um igual nimero de respondentes verifique aumentos e diminuigdes.

+ Assim, uma leitura de -100 implica que os respondentes nao verificam aumentos (ou
alteragdes), e uma leitura de +100 implica que os respondentes nao verificam diminui-
goes (ou alteragdes).

+ No caso do saldo de respostas alusivo a precos, uma leitura de +10 ndo deve ser
interpretada como se o PHMS afirmasse que o prego das casas esta a subir na ordem
dos 10%, mas que mais 10% dos inquiridos reportaram aumentos de precos em vez de
diminuigdes (ao longo dos trés tltimos meses).

+ Uma alterag@o de +30% para +60% nao significa que a variavel tenha crescido em 30%
num periodo e em 60% no periodo seguinte, mas tal indica que o dobro dos inquiridos
reportou um aumento em vez de uma diminuigao relativamente ao periodo anterior.

+ Damesma forma, se for verificada uma baixa de +90% para +5%, tal continua a significar
que existem, em geral, mais respondentes a reportar aumentos que diminuigoes, apesar
da amplitude desses aumentos reportados ter caido dramaticamente; entretanto, uma
alteragdo na leitura de -90% para -5% continua a significar que, de forma geral, mais
respondentes se encontram a reportar diminuicdes em vez de aumentos, apesar da
amplitude dessas diminuigdes reportadas ter caido dramaticamente.

Sazonalidade:
+ 0 PHMS nao tem procedimentos de ajustamento de sazonalidade

indice de Atividade RICS/Ci e indice de Confianca RICS/Ci:

+ 0 indice de Atividade RICS/Ci é uma média dos saldos de respostas relativos as con-
sultas por clientes, as angariagdes e as vendas potenciais.

+ 0 indice de Confianga RICS/Ci é uma média dos saldos de respostas referentes as
expectativas de vendas e de pregos.

+ Ambos destinam-se a representar medidas sintese da atividade e da confianga do mercado.
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About:
The RICS/Ci Portuguese Housing Market Survey is a monthly sentiment survey of estate agents
and developers who operate in the Portuguese residential sales market.

Regions:

Three regions make up the national (headline) readings: Lisbon Metropolitan Area, Oporto
Metropolitan Area and the Algarve. The data is regionally weighted and operator (agent/devel-
oper) weighted.

Questions asked:

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

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

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

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

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

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

Net balance

7. Over the next twelve months how do you expect house price levels to change —
Point estimate

8. Over the next five years how do you expect house price levels to change (average per
year) — Point estimate

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

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

11. Over the last month how have residential rents changed? Net balance

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

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

S e o

Net balance data:

+Netbalance = Proportion of surveyors reporting a rise in prices minus those report-
ing a fall (if 30% reported a rise 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.

+ 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.

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).

+ The net balance measures breadth (how widespread e.g. price falls or rises are on
balance), rather than depth (the magnitude of e.g. price falls or rises).

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 survey-
ors 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 sur-
veyors 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.
The RICS/ Ci Activity Index is and average of the New Buyer Enquiries net balance, New Vendor
Instructions net balance and Promised Sales net balance.
Both indices are intended as summary measures od market activity and confidence.

www.confidencialimobiliario.com
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Joao Martins
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Joao Pimenta

Joaquim Santos

Jorge Basto Sobreira
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Jorge Martinho
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http://alvarezmarinho.net/
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Oimovelkekero - Mediagao Imobiliaria

Caisnorte

HomeFinder, Lda.

VIC Properties

Porta do Alentejo

Maxoja Med. Imb. Lda. REMAX Ta
Century 21 Dreamline
Serlutie’s

Garvetur

Dialprogresso

Anjos, Guia & Vitorino - S.M.|
Rotaplus -Mediagao Imobilidria
NLimobiliaria

Plano Inclinado

Imovidal

JLL

MCaldas

Espago Zone, SMI

Remax Vintage

Formula Prime

Gold Team - M. ., Lda.
Método, Soc. de Mediagao Imobi
Novimed

Openbook

Expogroup

Matriz Invicta Lda.

RB real estate - Ricardo Bette
Buyme Property

Megamob, Lda.

Predipovoa Imobiliaria

Baia Homes

Medinegdcios, Lda

Engel & Volkers Portugal
Addsolid

Marcela Properties

Valdana Imobiliaria

Urbinvest - Realvilla Ida

Central Lisbon

imovelkekero@gmail.com
manuel.pereira@caisnorte.com
comercial@homefinder.pt
m.drummond@vic-properties.com
portadoalentejo@century21.pt
mildefonso@remax.pt
miguelrrocha@gmail.com
mserrao@serluties.com
vendas@garvetur.pt
geral@dialprogresso.pt
nanjos.penicheobidos@era.pt
nunocampos@rotaplus.pt
geral@nlimobiliaria.pt
nuno.rocha@plano-inclinado.pt
nuno.vidal@imovidal.pt
patricia.barao@eu.jll.com
geral@mcaldas.pt
paulopereira@espacozone.pt
pbpinto@remax.pt
info@formulaprime.pt
pgabriel@casagold.pt
pmurteira@metodopre.pt
ppinha@novimed.pt
pedro.pires@openbook.pt
pmsaraiva@remax.pt
geral@matrizinvicta.pt
r.bettencourt@rbrealestate.pt
ricardo.calico@buymeproperty.p
megamob@megamob.com.pt
imo@predipovoa.com
ruibaia@sapo.pt
rui.constantino@medinegocios.c
rui.filipe@engelvoelkers.com
tpinto@addsolid.com
info@marcelaproperties.com
vsantos@valdanaimobiliaria.pt
veosta@urbinvest.pt

vasco.manacas(@centrallisbon.pt
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www.imovelkekero.com
www.caisnorte.com
www.homefinder.pt
https://www.vic-properties.com
www.century21.pt
www.remax.pt/tavira
http://century21.pt/dreamline
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www.garvetur.pt
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www.plano-inclinado.pt
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www.residential.jll.com
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www.metodopre.pt
www.novimed.pt

www.openbook.pt

www.matrizinvicta.pt
www.rbrealestate.pt
buymeproperty.pt
www.megamob.com.pt
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Para mais informagoes
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Tel: +351 22 208 50 09 / +351 93 222 24 84
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Tel: +351 91 3705119
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