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GDP GROWTH IN CEE COUNTRIES (y/y change) 

Source: Moody’s Analytics (February 2023 release)

CONSUMER PRICE INDEX (y/y change) 

CENTRAL EUROPE
Economy Q4 2022
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Beyond the near term, growth is projected to recover

After the solid start of 2022 and generally positive performance 
during its first six months, in the second half of the year, the 
economic growth slowed down across CEE, and business 
confidence weakened. Supply-chain disruptions and high energy 
prices elevated inflation, adversely impacting households’ 
purchasing power. 

Nevertheless, consumer demand remained relatively strong in 
most CEE countries, boosted by the removed pandemic 
restrictions and supported by refugees from Ukraine buying 
essential goods.

In general, the recession is projected to be relatively short-lived 
and shallow, with economic growth, though subdued in 2023, 
expected to recover beyond the near term. 

Global supply-chain disruptions are expected to abate in 2023.
Also, after inflation reached new multidecade highs towards the 
end of 2022, it is expected to be on a downward path from now 
on, though core inflation is likely to remain high at around current 
levels until spring 2023.

Investment activity will be confined by abnormally high interest 
rates and weakening demand. But despite increasing yields and 
the ongoing price discovery process, in most CEE countries, 
capital values for commercial real estate are not expected to fall 
due to upward rental dynamics and space shortages in many 
sectors across the region. Notably, the value gap in the property 
sector will further widen between the assets, depending on their 
efficiency and other quality attributes.
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ECONOMIC SENTIMENT INDICATOR (Index 2000 = 100)

Source: Moody’s Analytics (February 2023 release)

EMPLOYMENT IN OFFICE-USING INDUSTRIES (y/y change)
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Economic Sentiment

Although the improvement of economic sentiment indicator was 
visible since the start of 2022, it took a broad-based hit in 
March 2022 in Czechia, Poland, Hungary, and Bulgaria, mainly 
in response to Russia’s military invasion of Ukraine, 
exacerbating inflation and additionally disrupting supply chains.

The economic sentiment indicator improved in most CEE 
countries in April and May. During the remainder of 2022, it
deteriorated again, starting from June, because of the surging 
energy prices and the continuing Russia-Ukraine war with 
further geopolitical threats.

Despite the increased pessimism across the region, Romania 
and Bulgaria posted some improvement in the sentiment in Q4. 
In Czechia, Hungary, Poland, and Slovakia, the indicator 
improved in December 2022 yet remained significantly below 
the February figures.
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Office Employment

A steady, though decelerating, employment growth in the 
office-using industries in most of the CEE capital cities and 
across the countries sustains demand for office space. 

White-collar industries will remain the important near-term 
driver of growth in all CEE capital cities, particularly Prague, 
Warsaw, Bucharest, Sofia, and Budapest, which are attractive 
office locations because of the skilled workforce and lower 
salaries compared to Western Europe.

Nevertheless, the COVID-19 pandemic changed how 
companies work and the general philosophy of office space 
utilisation and planning, even in the most traditional office-using 
industries. Also, Moody’s Analytics projects that during 2023, 
hiring will weaken as companies face higher costs and 
worsening demand for their products due to lower real incomes.
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The office property markets in the CEE capital cities were 
marked by resilient occupier demand and increasing 
prime rents. The occupier’s activity was healthy in 2022: 
aggregate total take-up grew by 18% y/y, while net 
absorption was not only positive in all the cities in focus 
but increased by an impressive 81% y/y as the aggregate 
figure due to annual increases of the figure in Budapest 
(+1021% y/y), Prague (+213% y/y), and Warsaw (+187%).

In 2022, development activity in the office sector has 
demonstrated differing dynamics across the CEE. During 
the year, new supply was particularly high in Budapest 
(+517% y/y) and increased in Prague (+34% y/y) but 
slowed down in other capital cities in the region. Overall, 
the aggregate annual new supply in CEE in 2022 
decreased by 11% y/y. 

The office delivery pipeline remains significant with over 
1.1 million sq m under construction in the CEE capitals, of 
which 62% is developed on a speculative basis. Budapest 
accounts for 29% of the total stock under construction. 

The vacancy rates in Budapest and Bucharest were 
slightly higher in Q4 2022 than the figures in the previous 
quarter and a year ago, having softened in all other capital 
cities in CEE. In Q4 2022, prime office rent increased in 
Warsaw, Bucharest, and Sofia. On annual basis, rental 
growth was observed in all the CEE capital cities except 
for Budapest. Increases in construction and fit-out costs 
contributed to upward pressure on headline office rents, 
and the trend is expected to continue in 2023. At the same 
time, the rental gap has widened between the office 
schemes, subject to their efficiency and other attributes.

The office segment accounted for 43% of the total 
investment volumes recorded in the CEE both for the 
whole of 2022 and in Q4 of the year. 

The acquisition of CA Immo Portfolio in Romania was the 
major office transaction reported in CEE in Q4 2022, while 
Google’s acquisition of The Warsaw Hub in Poland 
remained the landmark investment transaction of the year 
since Q1.

During Q4 2022, prime office yields were subjected to 
upward pressure across CEE. Except for Sofia, in 2022 
prime office yields increased in all the capital cities of the 
region, with the most significant correction noticed in 
Budapest (+0.75 pp), as well as Prague and Warsaw 
(+0.50 pp).
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OFFICE STOCK AND VACANCY RATE Q4 2022

CENTRAL EUROPE
Office Q4 2022

VACANCY RATE PRIME HEADLINE RENTS (€/sq m/month)
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€ 4.51 B
Investment Volume Q1-Q4 2022

+ 21%
Change y/y

€ 3.72 B
Investment Volume Q1-Q4 2021

Q4 2022INVESTMENT VOLUMES IN CEE, 2022

Data includes transactions of office properties 

(excluding deals of less than €1 million total value) 

in Czechia, Hungary, Poland, Romania, Slovakia 

and Bulgaria.

Shade showing y-o-y trend: red – negative, green – positive, white – no change.

City / COUNTRY

OFFICES

Prime rent, 

€/sqm/month
Prime yield, %

Bratislava (SK) €17.00 5.50%

Bucharest (RO) €20.00 6.75%

Budapest (HU) €24.50 5.50%

Prague (CZ) €27.00 4.50%

Sofia (BG) €15.50 7.50%

Warsaw (PL) €24.50 5.00%

INVESTMENT VOLUMES IN CEE (€ billion)

12M rolling - office sector 
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Supply Demand Vacancy Rents

Bratislava (SK) The year 2022 saw the delivery of only 

two new properties. In Q1, Omnia BC 

of 11,160 sq m was delivered, followed 

by the 14,000 sq m Lake Side 02 in Q3. 

Completion of NIDO2 was postponed to 

Q1 2023. The four major class-A+ 

office projects of a cumulative area of 

113,300 sqm are also scheduled for 

commissioning in 2023.

Improved occupier demand dynamics 

continued in Q4 as gross take-up reached 

54,500 sq m, while net take-up was 

reported at 25,500 sq m. In 2022, annual 

gross and net take-up amounted to 

163,800 sq m and 118,900 sq m, 

respectively, with both figures being slightly 

below the 5-year average and underlining 

the growing tension in the market. 

No new supply in Q4 2022 

and generally low annual 

figure led to a softening of 

vacancy rate in almost all 

submarkets, and to 11.2% 

overall. During 2023, office 

availability may gradually 

increase.

Due to increasing energy prices and 

high inflation, landlords are 

pressured to increase service 

charges by 30–50%, offsetting any 

potential rent increase that might 

otherwise materialise. Like in all the 

submarkets, prime office rent 

remained unchanged at €17.00 per 

sq m per month and is not expected 

to change in Q1 2023. Slight rental 

increase remains a domain of only 

the best projects, which benefit from 

high energy efficiency and robust 

occupier demand. 

Bucharest (RO) The second 19,900 sq m building of the 

project Equilibrium by Skanska was the 

only office property delivered in 

Q4 2022. Only around 109,000 sq m of 

offices are presently under 

construction, with the development 

pipeline constrained by bureaucratic 

issues. 

Around 101,000 sq m of office space was 

leased in Q4 2022, the largest quarterly 

figure since Q4 2019. During 2022, gross 

take-up reached 324,000 sq m, increasing 

by 8.4% compared to 2021. 

The overall market vacancy 

rate increased to 15.2% in 

Q4 2022, consistent with the 

past 18 months.

The upward rental dynamics 

continued. Prime headline rent 

reached €20.00 per sq m per month 

in the CBD, with further increases 

expected in other office submarkets 

during the following 12 months due to 

a restrained delivery pipeline. 

Budapest (HU) In 2022, the new supply amounted to 

267,425 sq m, with the highest figure 

recorded in Q4. Delivery of around 

320,000 sq m of new offices is planned 

for 2023–2024, of which 22% is already 

pre-let.

Despite quite a significant new supply, net 

absorption was positive, with 153,515 sq m 

reported in 2022. The annual gross take-up 

grew by 7% y/y. During the year, the office 

gross take-up structure slightly changed, 

with new leases accounting for 30% of 

gross take-up (-10% y/y) and the share of 

transactions with the purpose of owner-

occupation being significant at 13%. 

Professional services and financial 

companies drove office demand. 

In Q4 2022, the vacancy rate 

was 11.3%, decreasing by 

0.3 pp compared to Q3.

Headline office rents remained stable 

in Q4 2022, while prime rents in 

Budapest increased by 7% y/y. 

Service charges have also escalated 

since November 2022, largely in less 

energy-efficient office schemes. In 

2023, rent indexation will trigger 

a repricing process on the market, 

but prime headline rents are not 

expected to increase. 
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Supply Demand Vacancy Rents

Prague (CZ) The new supply reached 75,300 sq m in 

2022, increasing by 34% y/y, albeit 

below the 5-year average. In Q4 2022, 

the business centre within the Smíchov

City project was the only new office 

property completed. Approximately 

183,000 sq m of offices are presently 

under construction in Prague, with an 

additional 100,000 sq m potentially 

breaking ground in 2023.

The gross take-up amounted to 
151,800 sq m in Q4 2022. For 2022, 
gross and net take-up increased by 
42% each compared to the previous 
year. 

Robust occupier demand 

combined with scarce new 

supply led to a decrease in 

vacancy by 0.1 pp during Q4. 

At the end of 2022, around 

293,600 sq m of offices were 

vacant, with the largest space 

availability in absolute terms 

registered in the sub-locations 

Prague 4, Prague 5, and 

Prague 1.

In Q4, the prime headline office rent 

remained at € 27.00/sq m/month. 

During 2022, the rental level 

escalated mainly due to the ongoing 

construction of prime office schemes 

in the central areas of Prague, which 

are particularly popular among office 

occupiers in the city. 2023 may see 

further rental growth, but it is 

expected to be rather moderate.

Sofia (BG) In 2022, the new office supply reached 

around 55,500 sq m in Sofia. The office 

space under construction remains below 

200,000 sq m, but a new part of the 

major office project should break ground 

in H2 2023.

Gross take-up amounted to around 

186,700 sq m in 2022, of which 76,000 

sq m was reported in Q4. As the rental 

market was mainly driven by tenants 

with expiring contracts looking to renew 

their leases or relocate, net absorption 

remained moderate in 2022 at 

48,700 sq m. 

The vacancy rate slightly 

decreased to 16% in Q4 2022 

due to the low new supply and 

constrained development 

pipeline in the sector. 

Prime monthly asking rents increased 

to €15.50–16.00 per sq m per month 

in the CBD and €14.00–15.00 per 

sq m alongside main roads. In other 

major cities of Bulgaria, rental 

increase by around 10% was also 

visible in Q4 2022.

Warsaw (PL) In 2022, the new supply exceeded 

236,800 sq m within 12 schemes, 

bringing the total office stock to around 

6.27 million sq m. The office 

development pipeline currently 

comprises around 181,500 sq m, of 

which ca. 66,000 sq m may be delivered 

in 2023, marking the start of a ‘supply 

gap’ that will likely continue until 2025. In 

the current economic environment, any 

future development activity in the sector 

will likely focus on prime locations, 

enabling developers to maximise their 

returns on investment. 

Gross take-up in 2022 amounted to 

860,100 sq m, increasing by 33% y/y 

and being just 2% below the record-

high figures in pre-COVID 2019. The 

robust take-up was driven by financial, 

business services, and IT leases. The 

next 12 months will be the period of 

renewals of leases concluded during 

the peak activity years of 2018–2019, 

which will most likely boost office 

demand in 2023. However, given the 

expected economic slowdown and the 

changes in office work models, tenants 

may focus more on cost-optimizing 

strategies. 

The vacancy rate continued to 

subside. At the end of 2022, 

the vacancy rate stood at 

11.6%, less by 0.6 pp 

compared to Q3 and by 1.1 pp 

from Q4 2021. As the new 

supply will be limited in 2023, 

the vacancy rate is likely to 

drop further, enabling the 

market to absorb the surplus 

stock at a rate that strongly 

correlates with economic 

growth and general business 

dynamics in Poland.

Office rents were subject to strong 

upward pressure in 2022 due to 

geopolitical uncertainty, the energy 

crisis, and rising construction and 

fit-out costs, particularly relevant for 

the pipeline office scheme. In Q4 

2022, prime monthly rents were in the 

range of € 22.00–26.00 per sq m in 

the Centre and at €13.50–16.50 per 

sq m in non-central locations in 

Warsaw. In the coming months, 

rental increases will be additionally 

driven by the indexation of EUR-

denominated leases by 7-10%. 
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KEY MARKET TRENDS

Across CEE, the office property markets performed very strongly in 2022 regarding occupier and investment demand and rental dynamics. However, the sector’s transformation 

continues, triggered by the COVID-19 pandemic and accelerated by a surge in inflation and energy prices against the background of a general economic slowdown. 

A hybrid work model is now usual and expected to stay

o Most companies have now announced their remote work policy, which 

envisages some form of hybrid work model with employees entitled to work 

from home or other locations outside the office regularly. 

o Though the format of remote working varies across industries and companies 

with opposite extremes observed, allowance for 2–3 days of remote working 

is now the most common in CEE.

o The mobility data shows that the share of home office workers remains much 

lower in CEE than in Western Europe or the US cities. 

… but the rental and value gap between properties widens subject to their quality

Such market evolution has led to a divergence in prime and secondary office rents and values, 

triggering the further transformation of the industry.

Still, office demand remains robust, with net take-up increasing by 81% y/y in 

2022, though occupier demand has been evolving

o Focus on the new purpose of the office, and prime office space

Many corporations strive to attract their workforce back to offices to enhance, inter 

alia, collaboration and interaction between the employees and their strong connection 

with the corporate brand. To achieve this, office space requirements have evolved, 

and occupiers are now largely searching for prime quality, energy-efficient, and well-

located properties.

o Focus on space optimisation in terms of efficiency and size

The COVID-19 pandemic accelerated the gradual transformation of models of office-

based work. In 2022, inflationary pressures and increased cost sensitivity of 

businesses under ongoing uncertainty contributed to such office industry modification. 

As a result, many corporate occupiers are now optimising the workspace and 

revisiting the efficiency of office space area occupied.  

o Fit-out and other relocation costs vs. current occupation costs

When making office occupation decisions, companies need to factor in not only their 

operational needs and occupational costs but also increased relocation and fit-out 

costs. Therefore, many occupiers may eventually prefer to renegotiate existing lease 

contracts instead of deciding to relocate or downsize their offices. We also expect an 

increase in sublease opportunities, particularly sought-after space options, during 

times of uncertainty, with a concomitant ‘grey’ vacancy emerging on the market. 

Occupational costs remain subject to upward pressure

Increases in construction and fit-out costs contributed to upward 

pressure on headline office rents. The outstanding indexation of leases 

will also contribute to continuing the trend in 2023.

The changing needs of office occupiers require a response from the 

developers and landlords in the sector

o Although differing among the countries in terms of its dynamics, development 

activity in the office sector has been significant across CEE, with over 

1.1 million sq m presently under construction. 

o Majority of new properties are now being developed with due consideration of 

the up-to-date occupational requirements regarding quality, space structure, 

choice of amenities, and energy efficiency.

o The owners of obsolescent office properties are pressured to consider their 

upgrades by repositioning or even repurposing to alternate uses.
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ECONOMY: Stabilized energy prices, peaked inflation, and increase in yields

A solid rebound, which the Slovak economy experienced after the pandemic restrictions were lifted in 2022, slowed down due to
the high energy prices. Despite many negative factors, Q4 showed that the Slovak economy has been more resilient than 
predicted and is projected to grow by almost 2% in 2022. Energy prices have stabilised, and firms’ sales continue growing, though 
increasing costs have impacted many businesses, especially in the retail sector, which already struggled before. Although inflation 
reached a record high level of 12.8% in 2022, it peaked in both the Eurozone and Slovakia and is expected to decrease during 
2023. To tame inflation further, the ECB increased the interest rate to 2.5% in December 2022. The measures of the Slovak 
government to cap energy prices for businesses and households should also contribute to reducing inflation and improving 
purchasing capacity. At the same time, the labour market remains generally resilient and continues to perform well. 

SUPPLY & DEMAND: Lack of new supply resulted in lower vacancy

Improved occupier demand dynamics continued in Q4 as gross take-up reached 54,500 sq m, while net take-up was 25,500 sq m. 
In 2022, annual gross and net take-up amounted to 163,800 sq m and 118,900 sq m, respectively, with both figures being slightly 
below the 5-year average and underlining the growing tension in the market. 

As completion of NIDO2 was postponed to the next quarter, the year 2022 saw the delivery of only two schemes, namely the 
11,160 sq m Omnia BC in Q1 and the 14,000 sqm Lake Side 02 in Q3. Such low new supply during the year led to a softening of 
the vacancy rate in almost all submarkets and 11.2% overall. Nevertheless, the four major class-A+ office projects of a cumulative 
area of 113,300 sqm should be completed in 2023. In view of the share of pre-leases in these pipeline schemes combined with the 
downsizing of many office tenants when renegotiating their leases, we expect availability to increase gradually during 2023. The
companies in expansion mode and/or actively hiring are also visible on the market, while office demand is expected to be further
driven by the public sector.

PRICING: Rent increase offset by growth in service charges

Due to increasing energy prices and high inflation, the landlords are pressured to increase service charges by 30–50%, offsetting 
any potential rent increase that might otherwise materialise. In Q4 2022, asking rents remained unchanged in all submarkets, with 
prime rent at €17 per sq m per month and not expected to change in Q1 2023. Slight rental increase remains a domain of only the 
best projects, which benefit from high energy efficiency and robust occupier demand. 

11.2%
Vacancy Rate

5.50%
Prime Yield

€17.00
Prime Rent, Sq m/month

Source: Bratislava Research Forum (figures are 

based on class A+, A, B stock only)

2.3%
Bratislava Region 
Unemployment Rate
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Unemployment Rate
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BRATISLAVA
Office Q4 2022

ECONOMIC INDICATORS 

Q4 2022

OVERALL VACANCY & PRIME RENT

12-Mo.
Forecast

YoY  
Chg.

145K
Bratislava Region 
office-based employment

Source: Moody‘s Analytics (February 2023 release)

12-Mo.
Forecast

YoY  
Chg.

SPACE DEMAND / DELIVERIES
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MARKET STATISTICS

KEY LEASE TRANSACTIONS Q4 2022

SUBMARKET
STOCK

(SQ M)
AVAILABILITY

(SQ M)

OVERALL VACANCY 

RATE

CURRENT QTR 

TAKE-UP (SQ M)

2022 OVERALL 

TAKE-UP (SQ M)

UNDER CNSTR

(SQ M)
PRIME RENT

(€/SQ M/MONTH)

CBD 618,800 78,600 12.70% 17,800 60,400 143,300 €17.00

City Centre 454,300 39,800 8.77% 7,200 16,500 0 €16.50

Inner City 309,200 27,800 9.00% 3,200 30,000 3,400 €14.00

Outer City 431,800 64,600 14.97% 18,300 31,800 0 €12.50

South Bank 154,000 9,700 6.32% 8,000 25,000 0 €15.00

BRATISLAVA TOTAL 1,968,100 220,600 11.21% 54,500 163,800 146,700 €17.00
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BRATISLAVA
Office Q4 2022

PROPERTY SUBMARKET TENANT SECTOR AREA (SQ M) TYPE

Landererova 12 CBD IT 6,700 Renegotiation

Blumenau Outer City Public 6,000 New lease

Einsteinova Business Center South Bank Finance/Banking/Insurance 4,400 Renegotiation

Blumental Offices (phase 2) City Centre Finance/Banking/Insurance 2,400 Renegotiation

Aruba Business Center Outer City Proffessional services 1,600 Renegotiation

City Business Center I CBD IT 1,500 New lease

Galvaniho Business Center V Outer City Prof. services 1,500 New lease

http://www.cushmanwakefield.com/
mailto:lukas.brath@cushwake.com
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BUCHAREST
Office Q4 2022

ECONOMY: Robust economic growth despite inflation 

The y/y inflation rate reached 16.2% in Q4 2022 in Romania, one of the highest levels in the European Union. Although expected to 
stabilise in Q1 2023, it will likely remain in double digits throughout the year. The monetary policy rate has also been increased by 
the National Bank of Romania, up to a most recent level of 7.00%. In 2022, economic growth was solid at 4.3%, mainly driven by 
household consumption and reflecting the high resilience of the local economy in view of the inflationary pressures along with the 
side effects caused by the Russian invasion of Ukraine. Furthermore, in January–November 2022, Romania's foreign direct 
investment (FDI) recorded €10.3 billion, increasing by 29% y/y. For the next two years, the GDP growth is forecast to slow to
around 2–3%, mainly due to inflation and the increased financing cost.

SUPPLY & DEMAND: Lowest new supply since 2015

In Q4 2022, the new office supply in Bucharest consisted of the 19,900 sq m GLA second building of the Equilibrium project 
developed by Skanska in the Floreasca – Barbu Vacarescu submarket. As a result, the new annual supply in 2022 amounted to 
124,000 sq m GLA, the lowest figure since 2015. The total office stock in Bucharest reached 3.32 million sq m at the end of 2022.

There are presently around 109,000 sq m of new offices under construction, a low pipeline compared with the last few years, 
resulting from the present bureaucratic issues in Bucharest, as very few real estate projects received their building permits during 
the last 12–18 months. One Cotroceni Park II, U-Center II, and Equilibrium II are some of the most important projects expected to 
be delivered to the market by the end of 2023. The office pipeline from 2024 and beyond is difficult to project while the current 
urban planning issues persist. 

In Q4 2022, the office property market in Bucharest witnessed a robust occupier demand with 101,000 sq m transacted, the highest
quarterly figure since Q4 2019. During 2022, gross office take-up reached 324,000 sq m, representing an increase of 8.6% y/y. The 
net take-up (excluding renegotiations) accounted for 57% compared to 56% in 2021. The vacancy rate increased to 15.2%, 
consistent with the last 18 months.

PRICING: Further rental growth in the Central business district

The prime headline rent in Bucharest continued its upward trend in Q4 2022 and reached around €20.00 per sq m per month in the
Central business district by the year-end. Further rental increases are expected in other office submarkets in Romania during the
following 12 months due to the scarce office development pipeline.
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SUBMARKET
STOCK 

(SQ M)

AVAILABILITY

(SQ M)

VACANCY 

RATE

CURRENT QTR 

TAKE-UP (SQ M)

2022 TAKE-UP

(SQ M)

2022 COMPLETIONS 

(SQ M)

UNDER CNSTR 

(SQ M)

PRIME RENT*

(€/SQ M/MONTH)

CBD 360,500 34,900 9.7% 3,373 36,234 - - €20.00

Center 412,500 33,200 8.0% 14,393 46,943 28,000 39,500 €18.00

Floreasca – Barbu Vacarescu 589,600 75,900 12.9% 24,312 65,635 19,900 - €15.00–17.50

Expozitiei 289,800 70,900 24.5% 12,464 18,188 21,000 35,000 €17.50

Center - West 579,600 82,300 14.2% 21,735 91,624 56,500 34,500 €16.00

North 182,700 36,600 20.0% 1,483 21,700 - - €15.00

Dimitrie Pompeiu 440,700 49,800 11.3% 16,133 31,445 - - €13.00

Pipera North 210,500 86,900 41.3% - 1,000 - - €11.00

West 165,900 11,500 7.0% 1,200 1,200 - - €13.00

East 51,100 15,700 30.6% 2,333 3,834 - - €12.00

South 41,800 7,500 17.9% 4,000 6,200 - - €12.00

BUCHAREST TOTAL 3,324,700 505,200 15.2% 101,426 324,003 124,400 109,000 €20.00

KEY CONSTRUCTION COMPLETIONS Q4 2022 Independently Owned and Operated / A Member of the 
Cushman & Wakefield Alliance

©2023 All rights reserved. The information  contained within this report 
is gathered from multiple sources believed  to be reliable. The 
information may contain errors or omissions and is  presented without 
any warranty or representations as to its accuracy.
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BUCHAREST
Office Q4 2022

* Prime rent is indicated as asking base rent.

PROPERTY SUBMARKET TENANT AREA (SQ M) DEAL TYPE

Timpuri Noi Square C Center Playtika 8,800 Renegotiation

Gara Herastrau 4B Floreasca – Barbu Vacarescu ADP 8,300 Renegotiation

Orhideea Towers Center - West Bitdefender 6,600 Renegotiation

The Bridge 1 Center - West BCR Erste 5,300 Expansion

PROPERTY SUBMARKET SELLER / BUYER AREA (SQ M) PRICE

CA Immo office portfolio
CBD / Center / Center-West/ 

Expozitiei
CA Immo / Paval Holding (Dedeman) 165,000 €377 M

U-Center I Center
Forte Partners / Paval Holding 

(Dedeman)
32,000 €85-90 M

PROPERTY SUBMARKET AREA (SQ M) OWNER / DEVELOPER

Equilibrium II Floreasca – Barbu Vacarescu 19,900 Skanska
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HUNGARY



M A R K E T B E AT

ECONOMY: Slowing performance in 2023

Hungary's economy outperformed most EU countries in H1 2022, but by the summer, Russia’s invasion of Ukraine had caught up. 
The country’s GDP contracted to 4.1% in Q3 2022, still one of the highest in the region. The experts of Moody’s Analytics pro ject 
a slight slowdown in economic growth until mid-2023, with a gradual improvement from 2024. Still, sentiment surveys show that 
businesses are more optimistic than they were at the nadir of the 2020 COVID pandemic. In Budapest, the unemployment rate 
decreased by 0.2% y/y, while office employment increased to the highest level in the region, and this trend is expected to continue in 
the coming years.

The largest office investment transaction of the year, the sale of the Green Court Office, was closed in Q4 2022. With a share of 
35% in the total investment volumes in 2022 in Hungary, total investments in the office sector reached EUR 337 million, indicating 
a slowdown compared to previous years. We project that office yields in Hungary may further increase. 

SUPPLY AND DEMAND: A significant amount of new supply is redefining class ‘A’ in the market 

In Q4, gross take-up was similar to the Q3 figure. In 2022, the annual gross take-up grew by 7% y/y. Notably, the office demand in 
Budapest has never contracted for two consecutive years, despite major events like the GFC. On the contrary, gross 
take-up has increased every year since 2020 with its COVID effect, and in 2022 expanded by almost 20% compared to 2021. In 
2022, the office gross take-up structure slightly changed compared to 2021. New leases accounted for 30% of gross take-up, which
decreased by 10% y/y, while the share of transactions with the purpose of owner-occupation was significant at 13%. The share of 
pre-leases and renewals remained unchanged at 11% and 37%, respectively, and extensions accounted for 9% of gross take-up. 
Tenants in the professional services and financial sectors dominated demand. 

In 2022, the new supply amounted to 267,400 sq m, with the highest figure recorded in Q4. Despite quite a significant new supply, 
net absorption was positive, with 153,500 sq m reported during the year. At the end of 2022, the vacancy rate was 11.3%, 
decreasing by 0.3 pp q/q. Delivery of around 320,000 sq m of new offices is planned for 2023–2024, of which 22% is already pre-let.

PRICING: Indexation and increased service charges characterise the market

Headline rents remained unchanged over Q4 2022, while prime office rents in Budapest increased by 7% annually. Service charges 
have also escalated since November 2022, largely in less energy-efficient office schemes. In 2023, rent indexation will trigger 
a repricing process on the market. However, it will not necessarily induce growth in prime headline rents. 
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MARKET STATISTICS

cushmanwakefield.com

SUBMARKET
STOCK

(SQ M)

AVAILABILITY

(SQ M)

OVERALL 

VACANCY RATE

CURRENT QTR 

TAKE-UP (SQ M)

2022 TAKE-UP

(SQ M)

2022 COMPLETIONS 

(SQ M)

UNDER CNSTR 

(SQ M)

PRIME RENT

(€/SQ M/MONTH)

CBD 380,850 37,435 9.8% 5 360 17 125 2,750 - €24.50

Central Pest 662,790 79,875 12.1% 21 145 58 765 20,060 88,000 €18.00

Central Buda 455,815 27,745 6.1% 8 275 35 920 17,125 33,315 €20.00

Non-Central Pest 569,480 71,800 12.6% 1 820 56 925 17,130 87,840 €15.50

North Buda 325,645 13,420 4.1% 14 075 37 495 - 24,240 €17.50

South Buda 596,685 69,470 11.6% 8 520 63 175 107 955 99,835 €18.00

Váci Corridor 1,128,810 139,410 12.4% 37 880 112 840 102 405 39,905 €18.00

Periphery 131,500 41,825 31.8% 4 400 9425 - - €11.50

BUDAPEST TOTAL 4,251,575 480,980 11.3% 101,475 391,670 267 425 373,135 €24.50

KEY CONSTRUCTION COMPLETIONS Q4 2022

KEY LEASE TRANSACTIONS Q4 2022

Source: Cushman & Wakefield Research, Budapest Research Forum

KEY SALES TRANSACTIONS 2022

Orsolya Hegedűs MRICS

Partner, Head of Advisory & Research 

Budapest

Mobile: +36 30 399 5106

Orsolya.hegedus@cushwake.com

Edit Jakab

Senior Research Analyst

Mobile: +36 70 373 7482 

Edit.Jakab@cushwake.com

A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global real estate 
services firm that delivers exceptional value for real estate 
occupiers and owners. Cushman & Wakefield is among the largest 
real estate services firms with approximately 50,000 employees in 
over 400 offices and approximately 60 countries. In 2021, the firm 
had revenue of $9.4 billion across core services of property, 
facilities and project management, leasing, capital markets, and 
valuation and other services. To learn more, visit 
www.cushmanwakefield.com or follow @CushWake on Twitter.

©2023 Cushman & Wakefield. All rights reserved. The information contained 
within this report is gathered from multiple sources believed to be reliable. 
The information may contain errors or omissions and is presented without any 
warranty or representations as to its accuracy.

BUDAPEST
Office Q4 2022

PROPERTY SUBMARKET TENANT SIZE (SQ M) TYPE

Promenade Gardens  Váci Corridor Confidential 8,200 Renewal

Váci Greens B Váci Corridor NIX Tech 6,500 New lease

Váci Greens B Váci Corridor Givaudan 4,600 Renewal

Business Center 22 Central Pest Confidential 4,400 Owner-occupation

PROPERTY SUBMARKET SELLER / BUYER AREA (SQ M)

Green Court Office Váci Corridor Codic & Pesti Házak Kft. / Groupama 20,200

Imperial Krisztina Pláza Central Buda Imperial Krisztina Plaza Kft. / Repro I. Property Zrt. 16,800

Academia CBD Europa Capital Partners  / DWS 12,700

PROPERTY SUBMARKET MAJOR TENANT/S SIZE (SQ M) OWNER/DEVELOPER

MOL Campus South Buda MOL 50,000 Property Market

H2Offices P1 Váci Corridor DBH, Orbico 25,900 Skanska
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Office Q4 2022

ECONOMY: After several quarters of solid growth, a mild recession is likely in Q1

Czechia’s economy recorded several quarters of solid growth, powered by increased investment expenditures. Industrial 
production and export sharply increased in recent months, counterbalancing the weakening of the rest of the economy, driven by 
high energy costs, and softening external demand. Nevertheless, Moody’s Analytics project that Czechia’s economy is likely to
head into a mild recession in Q1 in line with the developments in the wider Eurozone. Although inflation has passed its multi-
decade peak and will likely ease off soon, price increases are broad-based, leading to a drop in disposable income and a decline
in consumer spending. Investment activity will be confined by interest rates expected to remain elevated but with no further hikes. 

Prague’s economy continues to perform well. According to Moody’s, office-using employment makes up 35% of Prague’s jobs, 
almost twice the EU average. For office occupiers, Prague provides the benefits of a central location, comparatively low business 
costs, and a qualified workforce. Still, labour shortages may hinder the city’s reputation for competitive labour costs.

SUPPLY AND DEMAND: Over half a million sq m of office space leased in 2022

The annual supply reached 75,300 sq m in 2022, representing an increase of 34% compared to 2021, albeit still below the 
5-year average. In Q4 2022, the business centre within the Smíchov City project was the only new office property completed. 
Although no new construction started in H2 2022, the development activity in the sector remains relatively healthy. Over 
183,000 sq m of offices are currently under construction, with more than 100,000 sq m potentially breaking ground in 2023.

In 2022, gross and net take-up increased by 42% each compared to the previous year. The gross demand amounted to 
151,800 sq m in Q4 2022, which, combined with scarce new supply, led to a decrease in vacancy by 0.1 pp over the quarter. 
At the end of 2022, around 293,600 sq m of offices were vacant. In absolute terms, the largest space availability was registered in 
Prague 4 (60,900 sq m), Prague 5 (54,400 sq m), and Prague 1 (40,800 sq m).

PRICING: Prime office rents stabilised towards the end of 2022

During the year, the rental level escalated mainly due to the ongoing construction of prime office schemes in the central areas of 
Prague, which are particularly popular among office occupiers in the city. At the end of 2022, the prime headline office rents 
remained at € 27.00/sq m/month. 2023 may see further rental growth, but it is expected to be moderate.

Source: Moody‘s Analytics (February 2023 release)
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PRAGUE
Office Q4 2022

PROPERTY SUBMARKET TENANT SIZE (SQ M) TYPE

Brumlovka Gamma Prague 4 O2 29,000 Renegotiation

Corso Court Prague 8 Expedia 7,300 Renegotiation

Brumlovka Beta Prague 4 Generali 5,500 New occupation

City Empiria Prague 4 Confidential 4,100 Renegotiation & expansion

IBC Prague 8 STMicroelectronics Design & Application 3,600 Renegotiation & expansion

SUBMARKET
STOCK

(SQ M)

AVAILABILITY

(SQ M)

VACANCY 

RATE

CURRENT QTR

TAKE-UP (SQ M)

2022 TAKE-UP

(SQ M)

2022 COMPLETIONS

(SQ M)

UNDER CNSTR

(SQ M)

PRIME RENT

(€/SQ M/MONTH)

Prague 1 532,500 40,800 7.7% 20,100 86,200 9,500 37,200 €27.00

Prague 2 130,600 10,700 8.2% 700 6,500 0 0 €18.00

Prague 3 122,200 29,100 23.8% 2,600 11,900 0 0 €16.50

Prague 4 968,000 60,900 6.3% 63,400 163,900 0 21,700 €17.50

Prague 5 647,000 54,400 8.4% 9,700 70,100 15,700 28,300 €17.50

Prague 6 217,300 16,100 7.4% 9,700 26,200 0 0 €16.50

Prague 7 244,800 12,300 5.0% 3,900 20,300 0 32,300 €15.50

Prague 8 624,400 29,700 4.8% 33,600 128,600 23,900 24,500 €17.50

Prague 9 170,500 30,000 17.6% 5,800 29,600 26,200 11,100 €14.50

Prague 10 147,400 9,600 6.5% 2,300 3,400 0 28,900 €15.00

PRAGUE TOTALS 3,804,700 293,600 7.7% 151,800 546,700 76,300 184,000 €27.00

PROPERTY SUBMARKET MAJOR TENANT SIZE (SQ M) OWNER/DEVELOPER

Harfa Business Centre B Prague 9 SOTIO Biotech 26,200 Kaprain

DOCK IN FIVE Prague 8 Envista 20,500 Crestyl

VIA UNA Prague 1 Confidential 9,600 S+B Gruppe

Smíchov City Na Knížecí (SM1) Prague 5 KB 8,300 Sekyra Group / Ungelt

mailto:name@cushwake.com
mailto:Veronika.Svobodova@cushwake.com
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ECONOMY: GDP growth is slowing down

The Bulgarian economy is forecasted to lose speed in 2023, reflecting the lower domestic demand and worsening external 
environment. According to Moody’s Analytics, Bulgaria's GDP is expected to increase by only 0.2% in 2023 due to the looming 
global recession. Private consumption, one of the main economic growth factors, has been negatively affected by price 
increases, tightening labour market, and higher borrowing costs. The latest projections of the Bulgarian Central Bank are for 
14.9% annual inflation at the end of 2022, gradually slowing down to 4.1% at the end of 2023. Although remaining volatile, food 
and energy prices are expected to decelerate gradually, especially in the second half of 2023. 

SUPPLY AND DEMAND: Low pipeline and a stable vacancy rate

With around 76,009 sq m of offices leased in Q4 2022, the activity on the office property market in Sofia was comparable to the 
pre-pandemic one. The total take-up in 2022 reached 186,655 sq m, which, however, is mainly comprised of lease renewals and 
companies’ relocations, with a minimal net effect on the market. The market was primarily driven by tenants with expiring 
contracts looking to renew their leases or move to another location in the city. Space optimisation remained the leading trend 
over the last year, as many companies utilised their offices at partial capacity due to the hybrid work model. In 2022, net 
absorption remained moderate, estimated at around 48,700 sq m.

Development activity in the sector notably slowed down during 2022. The new supply amounted to only 55,514 sq m over the 
year in Sofia since many office projects were withdrawn. This kept the vacancy rate stable at around 16% in Q4 2022.

Less than 200,000 sq m of offices are presently under construction in Sofia, but a new part of the larger office project should 
break ground in autumn 2023.

PRICING: Rising rents

The high inflationary pressure resulted in rent increases for class A and B offices in Bulgaria's capital and other major cities. At 
the end of 2022, prime office space in Sofia’s central area was proposed for rent at €15.50–16.00 per sq m, while alongside main 
roads, the asking rent reached € 14.00–15.00 per sq m. Service charges in Sofia vary in the range of €3.50–4.00 per sq m. The 
office property markets in other major cities also witnessed rental increases during the last months of 2022, with asking rents up 
by around 10%.  
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KEY CONSTRUCTION COMPLETIONS Q4 2022

MARKET STATISTICS
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KEY LEASE TRANSACTIONS Q4 2022

PROPERTY SUBMARKET MAJOR TENANT AREA (SQ M)
OWNER / 

DEVELOPER

Energy Tower Main road - 10,500 Local developer

Sofia Tower (phase 2) Broad centre - 8,060 GTC

PROPERTY SUBMARKET TENANT AREA (SQ M) TYPE

FPI Business Hub Sofia Teva 7,195 Renewal

Sofia Tower – Phase 2 Sofia Gameloft 1,600 Relocation

Megapark Sofia 3E Company 860 Relocation

SUBMARKET
STOCK

(SQ M)

AVAILABILITY

(SQ M)

VACANCY 

RATE

CURRENT QTR 

TAKE-UP (SQ M)

2022 TAKE-UP

(SQ M)

UNDER CNSTR 

(SQ M)

PRIME RENT*

(€/SQ M/MONTH)

Sofia 2,267,416 361,313 16.00% 76,009 186,665 190,256 €15.50 

SOFIA TOTAL 2,267,416 361,313 16.00% 76,009 186,665 190,256 €15.50 

A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global real estate 
services firm that delivers exceptional value for real estate 
occupiers and owners. Cushman & Wakefield is among the largest 
real estate services firms with approximately 50,000 employees in 
over 400 offices and approximately 60 countries. In 2021, the firm 
had revenue of $9.4 billion across core services of property, 
facilities and project management, leasing, capital markets, and 
valuation and other services. To learn more, visit 
www.cushmanwakefield.com or follow @CushWake on Twitter.

©2023 Cushman & Wakefield. All rights reserved. The information  contained 
within this report is gathered from multiple sources believed  to be reliable. 
The information may contain errors or omissions and is  presented without 
any warranty or representations as to its accuracy.

SOFIA
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* Rental rates reflect asking rents

Independently Owned and Operated / A Member of the 
Cushman & Wakefield Alliance
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SUPPLY AND DEMAND: 2023 to witness subdued development activity, but occupier demand increased

In 2022, the new supply exceeded 236,800 sq m within 12 schemes, bringing Warsaw’s total office stock to around 6.27 million sq m. 
Major office completions include Varso Tower (63,800 sq m) and Forest Tower (51,500 sq m) by HB Reavis and P180 (32,000 sq m) by 
Skanska. Office development pipeline currently comprises around 181,500 sq m, of which ca. 66,000 sq m may be delivered in 2023,
marking the start of a ‘supply gap’ that is likely to continue until 2025. In the current economic environment, any future development 
activity in the sector will likely focus on prime locations, enabling developers to maximise their returns on investment. 

Gross take-up in 2022 amounted to 860,100 sq m, increasing by 33% y/y and being just 2% below the record-high figures in 2019 
before the pandemic outbreak. The robust take-up was powered by the improving rental market and the accumulation of major leases in 
the financial, business services, and IT sectors. During the year, 860 lease transactions were closed (+39% y/y). New leases and
renegotiations accounted for 52% and 39% of gross take-up, respectively, while expansions made up 8% of it. The next 12 months will 
be the period of renewals of leases concluded during the peak activity years of 2018–2019, which will most likely boost office demand in 
2023. However, the expected economic slowdown and the worsening business sentiment may weigh on office leasing decisions, further 
influenced by recent changes in office work models. Thus, tenants may focus more on cost-optimizing strategies, such as lease 
extensions, to amortise capital expenditure on office fit-outs. In contrast, the share of regearing in gross office take-up will grow.

The vacancy rate continued to subside. At the end of 2022, office availability was 726,400 sq m, or 52,000 sq m less than in the
respective period of 2021, while the vacancy rate stood at 11.6%, which is lower by 0.6 pp compared to Q3 and by 1.1 pp from Q4 2021. 
As the new supply will be limited in 2023, the vacancy rate will likely drop further, enabling the market to absorb the surplus stock. The 
rate of such absorption, however, will strongly correlate with economic growth and business dynamics.

PRICING: Record-high rent indexation to impact rental growth across the market

Office rents were subject to strong upward pressure in 2022 due to geopolitical uncertainty, the energy crisis, and rising construction and 
fit-out costs, all pushing office maintenance costs up and limiting the profit margins of landlords. In Q4 2022, prime monthly rents were in 
the range of €22.00–26.00 per sq m in the Centre and at €13.50–16.50 per sq m in non-central locations. Pipeline projects are 
experiencing the strongest upward pressure on rents due to their significant exposure to rising construction and fit-out costs. The 
indexation of EUR-denominated leases will drive rental increases in the coming months by around 7–10%. Such rental correction on the 
market will force landlords to rethink their pricing strategy depending on location, occupancy levels, and other quality characteristics of 
their office properties.
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SUBMARKET
STOCK 

(SQ M)

AVAILABILITY

(SQ M)

VACANCY

RATE
CURRENT QTR 

TAKE-UP (SQ M)

2022 GROSS 

TAKE-UP (SQ M)

2022 COMPLETIONS

(SQ M)

UNDER CNSTR

(SQ M)

PRIME RENT

(€/SQ M/MONTH)

Central Business District 991,800 142,800 14.4% 41,800 184,600 99,100 €24.50

Centre 1,792,700 150,400 8.4% 51,200 320,900 88,700 105,000 €21.00

East 273,900 22,300 8.1% 13,900 23,800 5,999 34,500 €15.00

Jerozolimskie Corridor 751,600 70,100 9.3% 29,200 91,000 8,700 11,000 €15.00

Mokotów 1,479,300 268,000 18.1% 74,900 164,300 32,000 24,000 €14.25

North 120,200 8,800 7.3% 3,000 5,400 €14.25

Puławska 201,400 15,900 7.9% 8,900 18,800 3,300 7,000 €13.25

Ursynów, Wilanów 126,600 4,200 3.3% 4,400 6,100 €14.75

West 232,300 22,900 9.8% 11,500 23,600 €14.75

Żwirki i Wigury 299,100 7,600 7.1% 14,400 21,500 €14.50

WARSAW TOTAL 6,268,800 726,400 11.6% 253,300 860,100 236,800 181,500 €24.50

KATARZYNA LIPKA

Head of Consulting & Research

+48 606 993 860 / katarzyna.lipka@cushwake.com

LARGEST OFFICE COMPLETIONS 2022

BUILDING ZONE KEY TENANT AREA (SQ M) DEVELOPER

Varso Tower CBD CMS 63,800 HB Reavis

Forest Tower Centre North PEKAO 51,500 HB Reavis

P180 Mokotów Netguru 32,000 Skanska

Source: Cushman & Wakefield

KEY INVESTMENT TRANSACTIONS 2022

BUILDING SUBMARKET SELLER /BUYER AREA (SQ M)

The Warsaw Hub City Centre West Ghelamco / Google 101,000

KEY LEASE TRANSACTIONS 2022

BUILDING SUBMARKET KEY TENANT AREA (SQ M) LEASE TYPE

SKYSAWA I&II CBD PKO BP 31,300 Pre-lease

Forest Tower Centre North PEKAO 30,000 Pre-lease

Plac Unii Centre South ING 23,500 Renegotiation & expansion

Warsaw Spire A Centre West Samsung Electronics Polska 21,000 Renegotiation

WARSAW
Office Q4 2022
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OFFICE MARKET DEFINITIONS

Stock (Total stock): Total Gross Lettable Area of completed space (occupied and vacant) in the office buildings positioned in A and B classes, both leased and owner-
occupied, including purpose-built offices, offices converted from other uses and independent office space forming part of a mixed-use development.

Note: Owner-occupied schemes are excluded from the Stock in Romania.

Under construction: The total office space under construction at the end of a specified period. It includes new development, expansion of an existing scheme and 
comprehensive refurbishment. 

(a) Speculative – space under construction that is available (or will be available upon completion) for occupation on the open market.

(b) Pre-let – space under construction already pre-committed with the lease agreement and not marketed as available on the open market.

Gross take-up: A figure representing the total floorspace known to have been let or pre-let (for pipeline properties), sold or pre-sold (for pipeline properties) to tenants 
or owner-occupiers in existing buildings and pipeline schemes to be included in the Stock. Data includes new leases, pre-leases, sub-leases, owner 
occupation and expansions, and lease renewals. Space is deemed to be “taken up” only when contracts are signed. 

Note: Sub-leases are excluded from Gross take-up in Hungary and Slovakia.

Net take-up: The figure is distinct from gross take-up, as lease renewals and sub-leases are excluded.

Net absorption: The net change in physically occupied space over a given period of time, considering vacated and newly constructed space during the definite period.

Vacant space (Vacancy): The vacancy is deemed to be the total Gross Lettable Area in an existing property that is included in the Stock, which is vacant and being actively 
marketed at the time. Space available for future occupation and sub-lease space opportunities are not included. 

Vacancy rate: The share of vacant space as a proportion of stock.

Prime rent: Consistently achievable headline rental rate related to office units of a minimum size of 300 sq m (in Poland – 1,000 sq m) in a new, well-located, 
highest specification (grade A) office building. If not indicated otherwise, prime rent is given as a base rent, i.e., no service charge, utilities and tax is 
included. 

The prime rent reflects the market’s tone at the top end, even if no new leases have been signed within the survey period. One-off deals that do not 
represent the market are disregarded.

Prime yield: The initial yield is estimated to be consistently achievable as an annual percentage income return for a property of the highest quality and specification, 
in the best location, fully let long term to a strong covenant/s, and immediately income-producing on present market terms at the survey date. 

It is an indicator of the tone in the market and the associated level of risk attached to that investment.



M A R K E T B E AT
CZECH REPUBLIC HUNGARY POLAND SLOVAKIA ROMANIA BULGARIA

Radka NOVAK

International Partner, 

Head of Office Agency | 

Czech Republic | CEE

+420 602 249 119

radka.novak@cushwake.com

Tamara SZÁNTÓ

Partner, Head of

Office Agency | Hungary

+36 (30) 249 5621

tamara.szanto@cushwake.com

Paulina MISIAK

Partner 

Head of Warsaw Office Agency

+48 601 378 908

paulina.misiak@eur.cushwake.com

Roman GAZDÍK

Head of 

Office Agency | Slovakia

+421 910 894 421

roman.gazdik@cushwake.com

Madalina COJOCARU

Partner, 

Office Agency | Romania

+40 (21) 310 3100 

madalina.cojocaru@cwechinox.com

Yavor KOSTOV

Managing  Partner | Bulgaria

+359 2 805 90 80

yavor.kostov@cwforton.com

Marie BALAČOVÁ

Associate Director, 

Head of Data & Analytics | 

Czech Republic | CEE

+420 605 440 693

marie.balacova@cushwake.com

Orsolya HEGEDŰS

Partner, Head of Research & 

Consultancy Budapest | Hungary

+36 (30) 399 5106

orsolya.hegedus@cushwake.com

Katarzyna LIPKA

Head of Consulting & 

Research | Poland

+48 606 993 860

katarzyna.lipka@cushwake.com

Lukáš BRATH

Research Analyst | Slovakia

+421 904 325 358

lukas.brath@cushwake.com

Vlad SAFTOIU

Head of Research | Romania

+40 (72) 882 5299

vlad.saftoiu@cwechinox.com

Radostina MARKOVA

Head of Research 

and Marketing | Bulgaria

+359 (883) 260 333 

radostina.markova@cwforton.com

mailto:radka.novak@cushwake.com
mailto:marie.balacova@cushwake.com
mailto:orsolya.hegedus@cushwake.com

