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TL;DR

Every buyer is eventually a seller. The cost of exiting Portuguese property — commission, CGT,

document remediation, time on market — typically eats 10–15% of gross sale price.

The choices that determine your future net exit are made on the buy side: what you buy, how you

document it, who you hold it through, and whether you ever made it your HPP.

Read this now as a buyer, and your past self does the heavy lifting for your future self. Read this as

a current seller and you are reading a post-mortem.

Key 2026 stat: typical round-trip transaction cost on a €600,000 Algarve property — 6.15%

commission + ~1% acquisition costs paid by you when buying + IRS on the gain at 50% inclusion —

lands in the €60,000–€100,000 range. That number is decided on the buy side, not the sell side.

Why a buyer-side brand publishes a sellers' guide
If you are reading this as a current seller, this guide is too late for you. If you are reading this as a

buyer thinking about exit liquidity, this is essential — every buyer is eventually a seller.

2nd Haus advises buyers. We do not list properties and we do not chase sellers. But the calls we take

most often are not from prospects shopping for villas — they are from people three, five or ten years

into ownership who have decided to sell, and who now discover that their 2019 decisions are quietly

costing them tens of thousands of euros at exit.

The pattern is consistent. Renovation invoices that nobody kept. An AL licence registered to a

Lisbon-resident cousin rather than the buyer. A purchase price under-declared at the deed to "save

IMT" (now an inflated capital gain). A holding company in Gibraltar that made sense in 2017 and is a

35% effective tax trap in 2026. A property bought as a "second home" that, with a single year of HPP

registration, would have unlocked roll-over relief at sale.

Every entry below was a buyer-side decision before it became a seller-side problem. That is the

frame: 30 things to think about now, while you are buying, so that exit-day is painless.

Pre-purchase foresight: the documents you will need at
exit

1. Anchor your future price to comparables, not to your purchase price

The single most expensive mistake we see at sale is sunk-cost anchoring: "I will not sell for less than I

paid plus my €40,000 kitchen." The market is indifferent to what you paid and to what you spent

renovating beyond what genuinely lifted the asset.

The defence is built on the buy side. Before you sign anything, pull sold comps — not asking prices —

for your micro-zone (same street, same building, same 500m radius) for the last 36 months. If you

are buying 10% above that band, you are starting your future sale 10% behind the market. The first 3–
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4 weeks of any future listing will generate roughly two-thirds of total qualified inquiries; an overpriced

launch loses those weeks permanently.

2. Plan for the energy certificate now

It is illegal to advertise a Portuguese property for sale without a valid Certificado Energético. Class F

and G properties are now filtered out by Northern European buyer pools entirely. If you buy a class F

apartment today, factor €3,000–€8,000 of pre-sale energy work into your future exit, or budget the

discount.

The buyer-side action: ask for the current energy certificate at purchase, read the certifier's

recommended interventions, and decide whether you are buying a D you will keep at D, or an F you

will need to renovate before exit.

3. Keep the document pack alive from day one

Portuguese conveyancing runs on paper. At your future sale, the buyer's lawyer will demand:

Caderneta Predial Urbana (Finanças, valid 12 months)

Certidão Permanente do Registo Predial (Conservatória, valid 6 months)

Licença de Utilização (Câmara Municipal — exempt for pre-7-August-1951 buildings)

Ficha Técnica da Habitação (mandatory for licences after March 2004)

Certificado Energético (ADENE, valid 10 years)

Plantas approved by the Câmara

Declaração de não dívida do condomínio (apartments)

If any of these are missing at purchase — and they often are on inherited properties, on 1970s villa

stock, on rural conversions — fix them then, not at exit. A buyer who arrives with a clean pack closes

30–60 days faster; a seller who has to chase a Licença de Utilização from a slow Câmara loses

motivated buyers.

4. Buy renovatable, sell renovated — and keep every invoice

Documented improvement expenses (with full VAT invoices, dated within 12 years of sale) are

deductible against future capital gains. An undocumented €60,000 kitchen renovation is worth zero

at exit. The same renovation, with proper invoices, can compress your taxable gain by €30,000 —

saving €12,000–€15,000 in IRS at top marginal bands.

Open a dedicated folder (paper and digital) on completion day. Every contractor invoice, every

materials receipt, every architect's fee goes in. This is the single highest-ROI administrative habit a

Portuguese property owner can have.

5. Photography compounds, but only with light

If you buy a north-facing apartment with one balcony view of a tiled wall, no photographer can save

the listing in 2032. Light, ceiling height, and the photographable angle of the kitchen are buy-side

decisions. Walk every property at the worst time of day for its orientation. Professional architectural
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photography at sale costs €250–€1,200 and lifts inquiry volume 50–70% — but it lifts a

photographable property.

6. The brother-in-law-agent problem starts at purchase

When you eventually sell, you will need an agent with international reach — Engel & Völkers, Sotheby's,

Knight Frank, Savills, or a strong independent with English-language operations. International buyers

drive 27.6% of all Portuguese transactions in 2025 (INE) and a much larger share of premium Algarve

and Lisbon transactions.

The buyer-side foresight: note which agencies are actively transacting your micro-zone now, who

lists at the price point you will sell at, and who runs serious marketing budgets. Save a shortlist. Your

future-self will be grateful you did not have to start from zero in panic mode.

7. Stage what you will eventually un-stage

Home staging at exit lifts price 3–8% in Portuguese markets, at a cost of €2,000–€8,000. But staging

only works on properties that can be neutralised. If you renovate today in highly personalised taste —

bold wallpaper, dark mosaic bathroom, custom-built shelving fused to the wall — you are committing

your future buyer pool. The standard staging interventions (neutral repaint, decluttering, removing

personal items) cannot undo a structural style choice.

Renovate to your own taste — but understand which choices are reversible (paint, soft furnishings,

art) and which are not (built-ins, statement tile, removed walls).

Pricing foresight: the math you should do now

8. The seasonality of Portuguese real estate is predictable

The two strongest listing windows in Portugal are mid-February to mid-June, and mid-September to

early November. August and December are dead. If you are likely to need exit flexibility (a known

relocation horizon, a fund timeline), buy in a way that lets you list in February or September — not

under pressure.

9. Defects compound at exit, 3–5x

Buyers will negotiate down for any visible defect by 3 to 5 times the seller's fix cost. A €600 paint job

becomes a €2,500 discount demand. A €800 pool-pump repair becomes a €5,000 CPCV-stage

negotiation. The buy-side discipline: fix obvious defects as they arise, document the fixes, do not let

cosmetic issues accumulate into a "presented as-is" listing.

10. Stop anchoring to your purchase price

We repeat this because it is the most common psychological failure at exit. What you paid in 2018 is

irrelevant in 2028. The buyer does not know, does not care, and their agent's sold-price database

does not display it.
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The honest exit price is built from current sold comps in your zone, then adjusted for the

floor/view/condition delta between your property and the comps. Anything else is fiction.

11. Listing comps and sold comps are different markets

Idealista shows asking prices. Across Portugal in 2026, asking prices sit on average 6% above

eventual sale prices; on stale listings, 12–18% above. If you set future price by browsing other current

asking prices, you layer one optimistic estimate on another.

The discipline: insist your future agent shows you sold-price data from professional databases (IMT

registry, MLS-equivalents). If the agent cannot produce it, that is your answer about the agent.

12. Need-based pricing fails

"I need €700,000 to fund my next purchase" is a calculation for your accountant, not your listing. The

market is indifferent. If the gap between your need and the market is real, the available answers are:

wait, reduce the next purchase, take a bridge loan, or accept the market price. Pricing fiction is not on

the list.

13. The overprice-then-chase-down trap

You list at €620,000, get nothing for six weeks, drop to €595,000, get nothing, drop to €575,000,

finally accept €555,000 after eight months. Had you launched at €580,000, you would likely have

closed within 90 days at €565,000–€570,000.

If you overshoot at launch, the disciplined recovery is a single, decisive cut to below market within 6–

8 weeks. Not a slow series of small cuts, each of which signals weakness.

Negotiation foresight

14. Decide your walk-away number before you negotiate

Before any future negotiation begins, write down — with your spouse or co-owner — the lowest

number you will accept. It accounts for: outstanding mortgage, capital gains tax, agent commission

with VAT, document remediation costs, pending condominium charges, moving costs, and the cost of

your next housing. Without this number, you negotiate emotionally.

15. Understand benchmark offer ranges

Correctly priced Portuguese properties in 2026 close at 94–97% of asking. If your honest market

estimate is €550,000 and an offer comes in at €530,000 in week two, that is a fair offer to negotiate

against. If the offer is €430,000, it is tactical and you hold firm. The buy-side lesson: build the muscle

of recognising which is which before you need it.
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16. Buyer leverage is not just price

A cash buyer with no mortgage condition and flexible closing is worth €15,000–€30,000 more than

a same-price buyer needing 90-day mortgage approval, a cláusula de resolução, and a closing date

locked to their pending sale. At exit, ask through your agent: cash or financed? Pre-approved or

"subject to assessment"? Deposit (sinal) of 10% (standard), 20% (strong), or 5% (weak)?

A €5,000-lower offer from a cash buyer with a 30-day close is usually the better deal.

17. Negotiate on terms, not only on price

Buyers often have hard ceilings on what their bank will lend but soft preferences on closing date, on

inclusions (furniture, appliances), and on contingencies. The sophisticated negotiation is multi-

variable.

The tax math: what your past-buyer-self should set up
This is the largest section because this is where the biggest exit losses happen. All numbers per

CANONICAL_FACTS.md §12.

18. Understand your future CGT exposure before you buy

Capital gains tax on Portuguese real estate (mais-valias imobiliárias) in 2026 works as follows.

Portuguese tax residents: 50% of the gain enters taxable income at marginal IRS rates (top band

48%, plus solidarity surcharge of 2.5% above €80,000 and 5% above €250,000). Improvement

expenses with invoices (within 12 years of sale), inflation correction (coeficiente de desvalorização da

moeda, Portaria 382/2025/1 series), and selling costs are all deductible.

Non-residents (EU/EEA or third-country, post-Hollmann reform): since the 2023 OE reform, all

non-residents may elect the 50% inclusion at progressive rates — with the rate determined by total

worldwide income (the foreign income enters only for rate determination, not as Portuguese tax

base). The old flat 28% on 100% of the gain is still nominally available but is rarely the better choice.

The buy-side foresight: if you are buying as a non-resident, you cannot opt for "resident treatment"

at sale just because you would prefer it — your residency status at the date of sale governs. Plan now

whether your exit will likely happen as resident or non-resident, and whether the choice is yours to

make.

19. The reinvestment relief is the highest-value option, and it is HPP-only

The single most valuable tax planning lever for Portuguese residents is the HPP roll-over: if the

property being sold has been your registered habitação própria e permanente (HPP) for at least the

12 months preceding the sale, and you reinvest the net proceeds (sale price minus outstanding

mortgage) into another HPP anywhere in the EU/EEA within 24 months before or 36 months after the

sale, the gain is exempt — fully if you reinvest all proceeds, proportionally if part.

Two common ways sellers lose this relief:
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1. They forget to declare the intention on Modelo 3 / Anexo G in the year of sale.

2. They do not register the new property as HPP (alteração de morada fiscal) within the post-sale

window.

Non-residents cannot access this relief. If you are about to lose Portuguese tax residency and your

unrealised gain is large, the timing of the sale relative to your residency status can shift the tax bill by

tens of thousands. The buy-side decision: was the property ever registered as your HPP, even briefly?

A second home that was never HPP cannot become HPP-eligible at exit just by changing your fiscal

address the month before sale.

New under Lei 9-A/2026 (the 2026 housing fiscal package): the HPP roll-over has been extended to

gains reinvested in residential property destined to moderate-rent rental (≤€2,300/month). This is a

new escape valve for HPP sellers who want to exit owner-occupation but not the asset class.

20. Factor commission and CGT into the price you will accept

A €600,000 future sale price is not €600,000 in your pocket. A typical full deal flow for a

Portuguese resident selling a non-HPP held since 2018 looks like:

Sale price: €600,000

Agent commission: 5% × €600,000 + 23% VAT = €36,900

Distrates, certificates, notary fees on the seller side: ~€500–€1,500

Capital gain (illustrative): €200,000 nominal; €170,000 after inflation correction; 50% inclusion =

€85,000 added to taxable income

Marginal IRS impact (top band, illustrative): ~€40,000

Net: about €521,000–€523,000. Build the "net to seller" model on the day you buy, not the day

before the escritura.

21. Tenanted property carries a right of first refusal — and it transfers

Under Article 1091 of the Civil Code (as updated by DL 89/2021), a tenant in place for more than two

years has a statutory right of first refusal (direito de preferência) when the property is sold for the

buyer's personal residential use. The seller must notify by registered post, with proof of receipt, of

price and conditions. The tenant has 30 days to exercise.

Skip this and the tenant can sue to substitute into the contract at the agreed price for six months

after registration. The transaction unwinds, sometimes after the new buyer takes possession.

Buy-side foresight: if you are buying an investment property with a long-term tenant in place, you

inherit this obligation when you eventually sell. Know it now.

22. AL licences transfer — plan the exit route at purchase

Per CANONICAL_FACTS.md §8: DL 76/2024 (in force since 1 November 2024) made AL licences

transferable nationwide. CEAL was eliminated. Quinquennial re-authorisation was eliminated —

registrations are now permanent, subject to municipal containment.
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This matters at exit because a transferable AL licence is a saleable asset. A property with an active

AL licence in a municipal containment zone (Lisbon centre, Porto historic core, parts of Cascais) can

sell for 5–15% more than the same property without one — the licence cannot be newly issued, so

the existing one carries scarcity value.

Buy-side foresight: if you buy into a containment zone, register the AL licence in your own name (not

a Portuguese friend's), keep it active (even with minimal occupancy), and at sale either transfer it to

the buyer through Balcão Único Eletrónico, or cancel it cleanly and notify the AT within 30 days. The

"I'll figure it out later" route leaves sellers receiving VAT/IRS notices years after exit for an activity that,

on paper, never closed.

Note: the EU Regulation 2024/1028 on short-term rental data sharing applies from 20 May 2026 —

host activity must be reported monthly through a single digital entry point, and each host carries a

unique registration number that must be displayed on listings.

23. Non-EU/EEA seller withholding at the deed

Where the seller is a non-EU/EEA resident, the buyer or buyer's bank may be required to retain a

portion of the sale proceeds at the deed against the seller's eventual CGT liability. Mechanics depend

on fiscal representation status, NIF in good standing, and double-tax treaty.

If you buy as a non-EU/EEA resident (UK, US, Canada, Brazil, Switzerland), you will face this at exit.

Walk through deed-day mechanics with your fiscal representative and the buyer's lawyer at least four

weeks before signing — sellers surprised by an unbudgeted withholding sometimes refuse to sign at

the notary, and the buyer walks.

24. Inheritance dates govern cost basis

Properties acquired by inheritance have, for capital gains purposes, an acquisition date equal to the

date of death of the de cujus, and an acquisition value equal to the value declared in the inheritance

Imposto do Selo declaration (or the relevant VPT for older inheritances).

Sellers who use the original purchase date or original price miscalculate the gain — often underpaying

and inviting an AT correction with interest later. If you inherit, document the inheritance valuation

rigorously; if you buy from a recently inherited seller, understand that their cost basis is the

inheritance value, not what their parents paid.

Closing foresight

25. Build flexibility into your future close date

Foreign buyers sometimes need a date moved by 2–3 weeks for mortgage processing, wire cut-offs,

lawyer holidays, or flight schedules. A seller who rigidly refuses loses the buyer over a problem that

costs nothing to solve. Build flexibility into your exit timeline — do not chain the sale of property A to

the purchase of property B with zero slack.
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26. Access logistics for showings

A property the agent cannot show within 24 hours is a property that does not sell. Common failures:

Long-term tenant who is uncooperative

Holiday home with no cleaner or caretaker on call

Smart lock the agent has no credentials for

Keys held by a relative "on holiday until next month"

Buy-side foresight: if you are buying a holiday home you will rarely visit, set up the key-holder /

property-manager arrangement at purchase, not at exit.

27. Warranties and manuals are exit assets

At the deed, hand the buyer every appliance manual, boiler/heat-pump/pool-pump service records,

alarm codes, doorbell credentials, bin collection days, the names of the building administrators, and

your trusted local plumber and electrician. Costs nothing; makes the difference between a referring

buyer and a buyer who calls their lawyer two months later about a broken dishwasher.

Start the folder on completion day. Add to it for the life of the property.

Post-sale foresight

28. Utility transfers must happen within days

EDP, Galp/Goldenergy, the local water concession, gas (if separate), internet, IMI, and condominium

account all must be transferred or terminated. Portuguese practice: joint final-meter reading on deed

day, utility transfers within 5 working days. Sellers who walk away end up paying for the buyer's first

three months of consumption.

29. Declare the sale on Anexo G

The sale must be declared on Anexo G of Modelo 3, filed between 1 April and 30 June of the year

following the sale. Non-residents file through their fiscal representative.

The AT knows the deed happened — it does not know your acquisition cost, improvement expenses,

transaction costs, or reinvestment intention. Without your declaration, the AT assesses on its

assumptions, and those assumptions are rarely in your favour.

30. Fiscal representative obligations run to year-end

A non-EU/EEA seller's fiscal representative service runs to the end of the tax year of the sale, not the

deed date. Cancel the representation early and the AT loses its contact for the year-end IRS filing —

triggering fines that the seller, by then back home, ignores until next needing a Portuguese NIF.
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Capital gains: two worked examples (2026 rules)
Numbers are illustrative; inflation coefficients approximate, based on Portaria 382/2025/1 series.

Example A — Non-resident EU seller, Lisbon apartment

Bought 2018 at €350,000; acquisition costs €12,000.

Sold 2026 at €600,000.

Inflation coefficient ~1.10 → corrected acquisition ~€398,200.

Gain: €600,000 − €398,200 = €201,800.

50% inclusion: €100,900 entering IRS at progressive rates (worldwide income determines the

rate).

If worldwide income places the seller at top band (48%), tax ≈ €48,400.

Alternative — flat 28% on full gain: €56,500. The progressive route wins.

Example B — Resident, HPP, full reinvestment

Bought 2014 at €250,000 as HPP; acquisition costs €10,000.

Sold 2026 at €450,000. Outstanding mortgage at sale: €80,000.

Net proceeds available: €370,000.

Seller declares intention on Anexo G to reinvest within 36 months.

Buys new HPP in Cascais for €380,000 within 24 months. Registers fiscal address there.

Gain is fully exempt under HPP roll-over (CANONICAL §12).

If the seller had reinvested only €200,000, ~54% would be exempt and ~46% taxed under the

standard regime.

Choosing the right agent (when the time comes)
The single best predictor of how the sale will go is the agent. The framework:

Track record on similar properties: last five sales the individual agent personally closed in the

last 12 months, in your zone, your price range, your property type. Not "the agency's record."

International marketing capability: Engel & Völkers / Sotheby's / Knight Frank / Savills network

membership; English-language website; recent international-buyer transaction they can

reference.

Reference calls: ask for two recent seller references and call them. Was the suggested listing

price realistic? Did they follow up after each viewing? Were they ever unreachable?

Photography and copy quality: pull three of their current listings on Idealista. Are the photos

professional? Description bilingual? Energy class shown? Floor plans included?

Active buyer database: a good agent should be able to say, before listing, "I have three qualified

buyers actively looking for exactly this." Vague answers mean a thin database.
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Communication discipline: if they are slow with you while pitching for your listing, they will be

slow with buyers.

Standard 2026 commission is 5% + 23% VAT (effective ~6.15%). On premium properties (€1M+), 4% +

VAT is achievable with sole agency. The wrong question is "what is the lowest you'll go?" The right

question is "what marketing investment is included at this rate?" A 4% commission with no

professional photography, no international portal placement, no buyer-database outreach is usually

worse than 5% with all three.

Conclusion
Selling Portuguese property well is mostly disciplined preparation: clean document pack, defensible

price built from sold comps, serious agent with international reach, complete tax model accounting

for commission and IRS, willingness to negotiate on terms.

But all of those things are easier — and cheaper — if your past-buyer-self did the homework. Kept

the invoices. Registered the AL licence properly. Held the property in a structure that does not tax-

trap at exit. Chose a property that can be photographed. Stayed HPP-registered long enough to keep

the roll-over option alive. Bought at a price that did not start the future sale 10% behind the market.

The sellers who do these things — most of them, because their buyer-self did — close in 90–180

days at 95–98% of asking. The sellers who improvise close in 12–24 months at 80–90% of asking, and

write a much larger cheque to the AT than they needed to. On a typical Lisbon or Algarve sale in

2026, the gap is comfortably six figures.

The buy-side decision you make this month sets that outcome. Treat it accordingly.

Related reading
When buying property in Portugal does not make sense — the rent-vs-buy honest test, before

you commit to a future exit at all.

Mistakes to avoid when buying property in Portugal — the entry-side companion to this guide;

the buy decisions that set every later outcome.

Taxes and costs of buying property in Portugal — canonical IMT, IS, AIMI and CGT reference; read

alongside the tax sections above.

Risk-averse buyer guide — priced mitigations for the seven risk categories every buyer faces,

including exit-liquidity risk.

What most real estate agents won't tell you — how to read agency conflicts of interest on both

sides of the transaction.
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How 2nd Haus can help
2nd Haus is buyer-side. We do not list properties and we do not chase sellers. We do, however, run

exit-planning advisories for current buyers — a structured review of how the property you are about

to acquire will perform at exit in 5, 10 or 15 years.

The deliverable is concrete: a written cost model of your future round-trip (commission + CGT +

document remediation under realistic scenarios), a flagged list of buy-side decisions that will

materially affect that number (HPP registration, AL licence holder, holding structure, renovation

invoicing discipline, document-pack completeness), and an exit-route comparison (resident roll-

over, non-resident sale, moderate-rent reinvestment under Lei 9-A/2026).

Pricing on request. Most clients commission this alongside a buyer-side property search; some

commission it standalone before a planned acquisition.

Sources
Primary

Lei n.º 9-A/2026, de 6 de março — Diário da República — 2026 housing fiscal package, including

extension of HPP roll-over to moderate-rent rental property.

Portaria n.º 382/2025/1, de 11 de novembro — Diário da República — 2025 inflation correction

coefficients (coeficientes de desvalorização da moeda).

Código do IRS, art. 10.º (mais-valias) and art. 43.º (50% inclusion) — capital gains regime.

Código Civil, art. 1091 (direito de preferência), as amended by DL 89/2021.

DL n.º 76/2024, de 23 de outubro — DR (PDF) — AL framework (transferability, CEAL repeal).

EU Regulation 2024/1028 — EUR-Lex — short-term rental data sharing, applicable from 20 May

2026.

Banco de Portugal — macroprudential limits.

INE — Estatísticas de Preços da Habitação (foreign buyer share 2025: 27.6%).

Further reading

PwC — IRS Guia Fiscal 2026.

OCC — IRS: tributação das mais-valias imobiliárias auferidas por não residentes.

Idealista — direito de preferência no arrendamento.

Last updated: 15 May 2026. Verified against CANONICAL_FACTS.md 2026-05-15. Editorial refresh: bi-

annual, or on material legislative change (next anticipated trigger: publication of the decreto-lei

autorizado under Lei 9-A/2026, expected mid-2026).

https://diariodarepublica.pt/dr/detalhe/lei/9-a-2026-1068965400
https://diariodarepublica.pt/dr/detalhe/portaria/382-2025-945460818
https://info.portaldasfinancas.gov.pt/
https://diariodarepublica.pt/dr/legislacao-consolidada/decreto-lei/1966-34509075
https://files.diariodarepublica.pt/1s/2024/10/20600/0000300031.pdf
https://eur-lex.europa.eu/eli/reg/2024/1028/oj/eng
https://www.bportugal.pt/en/page/ltv-dsti-and-maturity-limits
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUEStema=55534
https://www.pwc.pt/pt/pwcinforfisco/guia-fiscal/2026/irs.html
https://occ.pt/pt-pt/noticias/irs-tributacao-das-mais-valias-imobiliarias-auferidas-por-nao-residentes
https://www.idealista.pt/news/imobiliario/habitacao/2026/03/14/73609-direito-de-preferencia-no-arrendamento-como-funciona
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Want a buyer-side advisor on your specific case?
2nd Haus is a buyer-side real-estate consultancy specialised in the Algarve. We will tell you

not to buy if that is the honest answer.

Talk to 2nd Haus

© 2nd Haus Real Estate · AMI License 15284 · This guide is general information, not legal or tax advice. Verify against your

own professionals before signing anything.

https://2ndhaus.pt/

