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MARKET FUNDAMENTALS

YOY 12-Month
Chg Forecast

7.25% - v

Prime Office Yield

€391 mn VvV A

Total Volume (EUR)

39 A A

Properties sold
(Overall, All Property Classes)

ECONOMIC INDICATORS

YOY 12-Month
Chg Forecast

6.5% v Vv
Key interest rate
1.0% A A

GDP growth Q2

€1,087 A A

Net average salary
May 2025

Source: Moody’s Analytics

ECONOMY: SLOWER GROWTH PACE IN @2, GENERALLY
POSITIVE FORECAST

The GDP growth in Romania in Q2 decelerated to a y-o-y level of only
1.0%, but the forecast is positive, with a 2.1% spike expected in Q2
2026. The outcome of the presidential election held in May, along with
a series of government proposals aimed at reducing the high budget
deficit were generally well received by credit agencies, but it is still
unclear what their long-term impact will be. Inflation (5.2%) remains an
issue, although a downward shift to 3.0% is predicted for the next 12
months, a shift which may allow the National Bank of Romania to
operate other key interest rate cuts (the current benchmark stands at
6.50%), the first of this kind in almost a year.

ROBUST TRANSACTIONAL ACTIVITY IN H1

The real estate investment market registered a transactional volume of
€391 million in H1, marking a slight decrease of 6% compared with Hi
2024, while still being one of the best-performing first semesters in the
last decade, with a volume 30% above the overall H1 average in the
analyzed timeframe. Retail had the highest share (42%) in H1, the top 3
being completed by Office (32%) and Mixed-use projects (14%). M
Core was the most active investor, with the acquisition of 2 retail parks
in Focsani and Suceava and of a series of strip malls across the country
(~€150 million in total), followed by Alfa Group, who purchased part of
IRIDE Business Park (60,000 sqg. m of office and warehouse spaces) in
Bucharest. The outlook for the rest of the year is positive, with a total
investment volume exceeding €800 million expected in 2025.

STABLE YIELDS ACROSS ALL SEGMENTS

The prime yields have been very stable across all segments in H1, with
no relevant movements. As interest rates are still relatively high, the
upward trend on exit yields persists. However, Romania is still an
attractive market for real estate investors, as the spread between the
local prime yields (7.25% for office & retail and 7.50% for industrial
spaces) and the references from most CEE countries, is generally high
on all market segments (~100 - 200 basis points).
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INVESTMENT H1 2025

MAJOR TRANSACTIONS H1 2025

PROPERTY NAME TYPE BUYER VENDOR SIZE (SQ M) PRICE (MIL. €) CITY

Prime Kapital - MAS Real Estate strip Retail M Core Prime Kapital - MAS Real 32.100 55 - 60 Focsani, Ramnlcu Sarat, Sebes, Slop02|a,
malls Estate Gheorgheni, Fagaras, Targu Secuiesc

. Office &
Part of IRIDE Business Park Alfa Group CPI Property Group 60,000 55-60 Bucharest
Warehouse

Equilibrium 1 Office Granit Asset Management Skanska 20,700 52 Bucharest

Shopping City Suceava Retail M Core ARGO Capital Property 43,100 40 - 45 Suceava

Focsani Mall Retail M Core KBC Bank 46,000 45 -50 Focsani
Victoria Center Office Solida Capital Manova Partners 8,600 28 - 30 Bucharest

Ethos House Office Paval Holding EEC Invest 7,800 24 Bucharest

INVESTMENT ACTIVITY

PROPERTY TYPE PROPERTIES SOLD SALES VOLUME (MIL. €) AVERAGE PRICE / PROPERTY (MIL. €)

Retail 11 163.3 14.8

Mixed - use 17 55 3.2

Industrial 3 35 1.7

Hospitality 3 11.1 3.7

TOTAL 39 390.7 10.0
VLAD SAFTOIU A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Head of Research Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and occupiers with approximately 52,000 employees
+40 21 310 3100 in nearly 400 offices and 60 countries. In 2024, the firm reported revenue of $9.4 billion across its core service lines of Services, Leasing, Capital markets, and Valuation
] ) and other. Built around the belief that Better never settles, the firm receives numerous industry and business accolades for its award-winning culture. For additional

vlad.saftoiu@cwechinox.com information, visit www.cushmanwakefield.com

©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK”).
This report is for informational purposes only and may contain errors or omissions; the report is presented without any warranty or representations as to its accuracy.

LAU RA Bo R D I A N U Nothing in this report should be construed as an indicator of the future performance of CWK'’s securities.

Data A na / VS t You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, you
+40 21310 3100 waive all claims against CWK as well as against CWK’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.

laura.bordianu@cwechinox.com
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office@cwechinox.com

+40 (21) 310 3100

82-94 Buzesti St., Tiriac Tower, 6t Floor
cwechinox.com | Linkedin | Instagram | Facebook

ABOUT CUSHMAN & WAKEFIELD ECHINOX

Cushman & Wakefield Echinox is a leading real estate company on
the local market and the exclusive affiliate of Cushman & Wakefield in
Romania, owned and operated independently, with a team of over 80
professionals and collaborators offering a full range of services to
investors, developers, owners and tenants.

Copyright ©2025 Cushman & Wakefield Echinox. All rights reserved.

cwechinox.com | Linkedin | Instagram | Facebook
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