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trong demand and availability at the lowest level in the historical series sustained the robust
dynamics of the industrial/logistics market in Sao Paulo at the beginning of the year.
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Leasing activity advances 6% in the
quarter and nearly doubles year-over-

year, with net absorption of ~500,000
sqm.
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New supply delivery declines in the
quarter but remains significant
(~304,000 sgm), with an additional
~1.5 million sgm forecast.

Rental rates continued on an upward An additional ~1.5 million sgm in the
trend, closing the period at BRL pipeline reinforces inventory expansion to
33.08/sgm/month — the highest level keep pace with strong demand.
on record.
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Sao Paulo Market Observations

@7’ Economy

fﬁig? Market Indicators

- Geopolitical tensions (Russia—Ukraine, Middle East and US—China) keep volatility elevated,
while high interest rates in advanced economies support only moderate global growth.

- After growing 2.3% in 2025, Brazil's GDP is expected to expand around 1.8% in 2026, reflecting
tight monetary policy, lower fiscal stimulus and more moderate consumption.

- Inflation is expected to converge to ~4% (within target), while the Selic rate, still high early in the
year, should decline and may end 2026 near 12%.

- The labor market remains resilient, with some loss of momentum, and the exchange rate is
expected to stay relatively stable (~BRL 5.40), albeit more volatile, with stronger economic
improvement in the second half of the year.

= Transactions

- The commercial sector accounted for the majority of transactions during the period, driven
primarily by e-commerce.

- Geographically, the ABCDM region, Guarulhos, and Cajamar led the increase in occupied
space, reinforcing the attractiveness of these strategic hubs for distribution and faster deliveries
within the Sao Paulo metropolitan area.

- Major players and funds continue to focus acquisitions on higher-quality assets, atypical lease
agreements, and low-credit-risk tenants.

Gross absorption advanced 6% in the quarter and nearly doubled year-over-year, closing at
606,000 sgm; net absorption maintains a positive pace (~500,000 sgm), +2% vs. end of 2025,
~6x higher than Q1 2025, and already represents more than 1/3 of full-year 2025 total.

Asking rental rates maintain an upward trend, reaching an average of BRL 33.1/sgqm/month, as
vacancy continues to decline: 6.4%

In the Greater Sao Paulo Metropolitan Area (within 40 km of the capital), asking rents remain
above the state average, reaching BRL 35.44/sgm/month, while in more distant regions the
average was BRL 28.80/sgm/month. Sao Paulo, Guarulhos, and the ABCDM corridor continue
to concentrate the highest levels.

@ 15t Quarter Highlights

The Sao Paulo industrial and logistics market remains strong, with consistent demand and
availability at the lowest level in the historical series.

New supply delivered showed a slight decline compared to the previous quarter, yet remains
significant, totaling 304,000 sqm.

Despite stock growth, the vacancy rate in the state of Sao Paulo fell to 6.4%, reaching the lowest
level on record and reinforcing the strong market outlook.

The average asking rental price closed at BRL 33.1/sqm/month, up approximately 3% in the
quarter and 15% year-over-year.
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Economy

Brazil enters 2026 amid economic moderation, with GDP projected at 1.8% following 2.3% growth in 2025, reflecting still-elevated interest rates and softer consumption. Inflation is
expected to converge to around 4%, while the Selic rate should end the year near 12% on a downward trend. The labor market remains resilient, albeit gradually losing momentum
throughout the year.
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Strong demand drives absorption and compresses vacancy

New Inventory Delivered, Net Absorption and Vacancy Rate — Class A, AA and AAA - New deliveries remain significant,
though below the previous quarter,
with a robust pipeline forecast for

700.000 20% 2026
18% - Absorption outpaced new inventory
600.000 . : :
16 delivered in several quarters, resulting
° in the lowest vacancy rate on record
500.000 14% (6.4%), even as inventory expanded.
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Strong occupancy dynamics

Net absorption accelerates and significantly surpasses the same period last year, reflecting strong appetite for space, particularly from the e-commerce industry.

Gross and Net Absorption (m?) — Class A, AA and AAA
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Record-low vacancy drives rental rate appreciation

Vacancy falls to 6.4%, with most regions below the average, while asking rental prices reach the highest level on record.

Asking Rental Rates and Vacancy Rate — Class A, AA and AAA

R$ 34 20%
R$ 32
R$ 30
R$ 28
R$ 26
R$ 24 14%
R$ 22
R$ 20 12%
R$ 18
R$ 16
R$ 14 8%
R$ 12
R$ 10 6%
R$ 8
R$ 6
R$ 4 2%
R$ 2

R$ 0 0%
1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q26

18%

16%

10%

4%

mmmm Preco Pedido de Locagao - Taxa de Vacancia

NEWMARK 10

Source: Newmark Brasil — Market Research



New deliveries expected to ease supply constraints without shifting market fundamentals

The delivery of new developments is expected to partially ease availability constraints, without significantly altering the near-term balance, which tends to remain favorable to
landlords and with rental rates sustained at elevated levels.

Existing Vacant Area vs. New Inventory Under Construction by Submarket (sq m)— Class A, AA and AAA, Scheduled for 2026
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Market Indicators by Submarket

Inventory vs. Vacancy Rate — Class A, AA and AAA Quarterly Net and Gross Absorption by Submarket — Class A, AA and AAA
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For more information, please contact your Newmark
business contact
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Mariana Hanania
Head Market Research Brazil
mariana.hanania@nmrkbrasil.com.br

Newmark Brasil

Av. Dr. Cardoso de Melo, 1460, Cj. 71
04548-005, Sao Paulo/SP

t o Paulo, SP, Brasil

t. 5511-2737-3130

New York Headquarters
125 Park Ave.

New York, NY 10017

t 212-372-2000

Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinementin our data, there may be adjustments in historical statistics including availability, asking rents, absorption and effective rents. Newmark Research Reports are available at nmrk.com/insights.

All information contained in this publication (other than that published by Newmark) is derived from third party sources. Newmark (i) has not independently verified the accuracy or completeness of any such information, (i) does not make any warranties or representations, express or implied, concerning the same and (iii) does not assume any liability or responsibility for errors, mistakes or inaccuracies
of any such information. Further, the information set forth in this publication (i) may include certain forward-looking statements, and there can be no guarantee that they will come to pass, (ii) is not intended to, nor does it contain sufficient information, to make any recommendations or decisions in relation to the information set forth therein and (iii) does not constitute or form part of, and should not be
construed as, an offer to sell, or a solicitation of any offer to buy, or any recommendation with respect to, any securities. Any decisions made by recipient should be based on recipient’s own independent verification of any information set forth in this publication and in consultation with recipient’s own professional advisors. Any recipient of this publication may not, without the prior written approval of
Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download, or in any other way reproduce this publication or any of the information it contains with any third party. This publication is for informational purposes only and none of the content is intended to advise or otherwise recommend a specific strategy. It is not to be relied upon in any way to predict market movement,
investmentin securities, transactions, investment strategies or any other matter. If you received this publication by mistake, please reply to this message and follow with its deletion, so that Newmark can ensure such a mistake does not occur in the future.
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