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ECONOMY TOTAL STOCK VS. VACANCY RATE
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confirming the continued spatial concentration of prime office activity.
ECONOMIC INDICATORS Developments that marked the year of 2025 are completion of the mixed Source: CBS International, part of Cushman & Wakefield Group

used project Museum Residences (8,000 sg/m) and renovations of
Cibona Tower (8,000 sg/m) and Selska Office building (3,000 sg/m),

o which in total amounts aprox. 19,000sg/m. NEW DELIVERIES VS. TAKE UP
2,3 /0 v . Looking ahead, Zagreb’s office market is facing strong development 80.000
GDP Growth Rate Q3 2025 activity, with the majority of new projects scheduled for delivery from Q2

2026 onwards. The pipeline is majority concentrated in the CBD and BDW 70:000
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total gross leasable area of approximately 7000 sg m. The project is

under construction and is intended as a speculative office stock. Source: CBS International, part of Cushman & Wakefield Group
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Total office take-up in Q4 2025 reached 18,360 sg m, representing a significant increase compared to Q4 2024 (10,570 sg m). On an annual basis, total take-up in
2025 reached 51,406 sgq m, confirming sustained occupier demand despite limited new supply. Demand was strongly CBD-oriented, with 59% of total take-up
recorded in central locations, up sharply from 33% in Q4 2024, reflecting an ongoing “flight-to-core” trend. The average deal size increased to 725 sg m, compared to
533 sg m a year earlier, indicating stronger activity from medium and larger occupiers and a higher share of expansionary or consolidation-driven transactions. From a
sectoral perspective, public sector occupiers accounted for the largest share of take-up in Q4 2025 (41%), followed by manufacturing (29%) and IT/computers (17%).
Compared to Q4 2024, when manufacturing dominated demand, the 2025 structure points to a more diversified occupier base and improved market resilience.

PRICING

Rental growth continued across all market segments in Q4 2025, supported by limited availability
and sustained occupier interest in high-quality space. In Q4 2025 prime asking rents remained
unchanged from the previous quarter and stood at EUR 18.00-20.00/sg m/month. Class A asking
rents increased to EUR 16.00-17.50/sg m/month, and Class B rents to EUR 14.00-15.50/sq
m/month. On a year-on-year basis, this represents a clear upward shift compared to Q4 2024,
when prime rents stood at EUR 17.00-18.50/sg m and Class A rents at EUR 15.00-16.50/sg m.
Rental growth is increasingly driven by modern, energy-efficient buildings in core and established
business locations. Prime office vields in Zagreb are currently estimated at around 7.25%,
remaining attractive in a regional context and supportive of ongoing investor interest.

VACANCY

Vacancy rates tightened further by the end of Q4 2025. The overall vacancy rate declined to
2.04%, compared to 2.45% at the end of Q4 2024, while Class A vacancy fell sharply to 1.46%,
down from 3.19% a year earlier. Total vacant modern office space stood at 32,525 sgq m at the end
of 2025 year. Vacancy remains particularly constrained in prime and CBD locations, where tenants
face limited immediate options.

OUTLOOK

 The Zagreb office market is expected to enter a transitional phase, marked by the gradual delivery of new,
modern office developments and an increasingly pronounced differentiation between prime and
secondary stock

* The relocation and upgrade trend is expected to intensify, leading to the gradual release and
reclassification of older, less competitive office stock.

* Prime rental levels are forecast to remain resilient, with potential upward pressure in premium CBD
locations and newly delivered developments, while secondary assets may face increasing rental pressure.

* Vacancy rates—particularly in the Class A segment—are expected to remain low, with limited availability in
prime CBD locations.
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Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
property owners and occupiers with approximately 52,000 employees in nearly 400 offices and
60 countries. In 2023, the firm reported revenue of $9.5 billion across its core services of
property, facilities and project management, leasing, capital markets, and valuation and other
services. It also receives numerous industry and business accolades for its award-winning culture
and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For additional
information, visit www.cushmanwakefield.com.

©2024 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.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.

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 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
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