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GDP GROWTH IN CEE COUNTRIES (y/y change) 

Source: Moody’s Analytics (July 2022 release)

CONSUMER PRICE INDEX (y/y change) 
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CENTRAL EUROPE
Economy Q2 2022

CEE region recovery continues

After the pandemic-induced recession in 2020, GDP 
rebounded in 2021 across the CEE region, with positive 
performance continuing during H1 2022. According to 
Moody’s Analytics, the CEE countries will continue their 
way to further recovery during 2022 and 2023, albeit 
slower than expected at the start of the current year. 

The economic outlook for all the countries in CEE has 
weakened substantially during the initial months following 
Russia’s invasion of Ukraine. In July 2022, Moody’s 
Analytics slightly improved the projections for real GDP 
growth in CEE for 2022-2023, while the CPI outlook was 
significantly worsened, with inflation now expected to 
exceed 10% in all the CEE countries in 2022.

The soaring energy and other commodity prices with 
a further increase in already elevated inflation, adversely 
impacting households’ purchasing power, and renewed 
supply chain disruptions and shortages of materials 
crucial for the manufacturing sector remain among the 
key short-term risk factors to CEE economies. Reduced 
foreign demand will also restrict growth in trade-reliant 
economies, such as Slovakia and the Czech Republic.
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The COVID-19 pandemic has not gone away and 
continues to disrupt global supply chains, but most of the 
restrictions relevant to the retail market have now been 
lifted across CEE. In Q2 2022, occupier demand and 
rental rates continued recovering in many locations amid 
increasing footfall and retail sales.

Development activity in the retail property markets in the 
CEE region mostly focuses on refurbishments and 
extensions of existing shopping centres, as well as the 
construction of smaller retail parks and convenience retail 
schemes in regional towns. 

The CEE region is still attracting new brands, which 
announced their plans to enter the markets in 2022. In 
addition to international retailers, CEE also benefits from 
the increased demand of Ukrainian firms to expand to 
compensate for the losses caused by ongoing Russia’s 
invasion.

In Q2 2022, prime retail rents remained relatively stable 
across the region with some upward dynamics noticeable 
in the segment of retail parks. Some increases in prime 
rents were also evident in the best shopping centres in 
Hungary and Romania, as well as high street retail 
premises in the Czech Republic. 

At the same time, prime high street rent corrected 
downwards in Poland.

Retail retained its liquidity across CEE with investment 
volumes in the sector more than doubled in H1 2022 
compared to the respective period last year, and further 
yield compression was noticeable in some locations. 

The surging inflation remains the main challenge for the 
retail market across CEE, as inter alia it leads to erosion 
of purchasing power of the population and increases 
service charges in the properties. 

RETAIL SALES INDEX (y/y change) 

CENTRAL EUROPE
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RETAIL MARKETS SATURATION (sq m/’000 inhabitants)
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CENTRAL EUROPE
Retail Q2 2022

€ 1.62 B
Investment Volume H1 2022

+ 126%
Change y/y

€ 0.72 B
Investment Volume H1 2021

PRIME RENTS & YIELDS IN RETAIL

COUNTRY

SHOPPING CENTRES RETAIL PARKS HIGH STREET RETAIL

Prime rent, 

€/sqm/month
Prime yield, %

Prime rent, 

€/sqm/month
Prime yield, %

Prime rent, 

€/sqm/month
Prime yield, %

Bulgaria € 35.00 7.50% € 10.00 n/a € 52.00 5.00%

Czech Republic € 142.00 5.50% € 11.50 4.50% €225.00 5.00%

Poland € 104.00 5.35% € 10.50 6.75% €56.00 5.35%

Hungary € 90.00 6.00% € 12.00 7.00% € 120.00 5.25%

Slovakia € 65.00 6.00% € 9.50 7.00% € 45.00 5.00%

Romania € 90.00 6.50% € 12.00 7.00% € 55.00 6.75%

INVESTMENT VOLUMES IN CEE, H1 2022

Data includes transactions of retail properties

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

Bulgaria, Czechia, Hungary, Poland, Romania and 

Slovakia.

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

INVESTMENT VOLUMES IN CEE (€ billion)
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Bulgaria

• In terms of development activity, retail parks remain in 

focus, supported by positive dynamics of rents and 

yields. In Bulgaria, total stock of retail parks amounts to 

227,000 sq m with around 176,000 sq m in the pipeline. 

• H1 2022 was marked by increasing retail sales, return of 

occupiers’ revenues to the pre-COVID levels and their 

strong appetite to expand, particularly in the segment of 

discount stores.

• Occupier demand for retail parks and stand-alone big 

box premises was strong, while the regional cities and 

smaller towns were on radar screens for expansion.

• Some of the international retail brands, which 

suspended operations in Russia and some cases 

Ukraine, shifted their attention to the CEE/SEE region. 

Bulgaria remains attractive to discounters, sports goods 

brands, drugstores and local FMCG operators, which 

have actively expanded across the country.

Czech Republic

• About 65,700 sq m of retail space is currently under 

construction in the Czech Republic. The major focus is 

primarily on smaller retail parks of up to 5,000 sq m, but 

some shopping centre extensions are in the pipeline too. 

• The shopping malls outperformed pre-pandemic levels 

in terms of sales by 4% in Q2 2022, but the number of 

visitors was about 7% lower on average in the C&W 

portfolio compared to Q2 2019. The overall vacancy 

dropped to a record low of 3.6% in June. 

• Remaining attractive for international brands, the Czech 

retail market recorded 15 new market entrants to date. 

• Despite low development activity and improved rental 

dynamics, the room for further rental growth is limited 

due to rising service charges and fit-out costs.

Hungary

• Renovations dominate the development activity 

in the sector. GoBuda (formerly, Euro Centre) was 

re-opened in March by Wing. In June, CPI completed 

the refurbishment of Campona mall, making 

entertainment central for the scheme’s new concept.

The ongoing refurbishment of Corvin should be finished 

in Q1 2023. 

• As COVID-19 restrictions were lifted and tourism activity 

started returning to Budapest, in January-May 2022 

retail sales exceeded the year-end levels for 2021. After 

a slight decline in online sales in March, by May 2022 its 

share increased by 8.2%.

• In H1 2022, prime rents remained stable for most asset 

classes in the retail sector except for the high street, 

which in Q2 witnessed rental growth of 6% y/y and q/q.

Poland

• Total retail stock in Poland surpassed 15.6 million sq m

in Q2 2022. Over 400,000 sq m are in the development 

pipeline for 2022-2023, out of which over 45% are in 

smaller cities with less than 100,000 inhabitants, while 

retail parks account for over 65% of the figure.

• The largest pipeline projects include Fort Wola, the 

extension to the shopping centre Atut Ruczaj in Krakow, 

Galeria Bawełnianka in Bełchatów, phase 2 of the 

shopping complex Karuzela in Kołobrzeg and DOR 

Plaza, as well as a retail park developed at the site of 

the former Tesco store in Częstochowa.

• Over Q2 prime rents remained stable in the shopping 

centres, decreased for high street retail space and were 

subject to further upward pressure for retail parks (+17% 

y/y). Prime yields for retail parks went down, staying on 

the previous quarter’s level for other categories of retail 

assets in Poland.

Romania

• In Q2 2022, new supply reached around 19,800 sq m 

GLA comprised of Funshop Park Timisoara by Scallier

and extension Supernova Pitesti scheme.

• Around 140,000 sq m of pipeline stock is presently 

under construction and scheduled for delivery by 2025, 

with an additional 610,000 sq m GLA of space being in 

different planning stages.

• After the COVID-related restrictions were lifted in March, 

a consistent increase in both footfall and sales was 

witnessed in brick-and-mortar shops in Romania. 

Nevertheless, the high inflation is expected to negatively 

impact such dynamics in the short term.

• The increase in prime rents in the shopping centres was 

reported in Q2 2022 both in Bucharest and the regional 

cities, while prime yields remained unchanged.

Slovakia

• Total stock of the shopping centres in Slovakia stands at 

around 1.4 million sq m. The shopping centre 

Promenada (26,000 sq m GLA) was the only new retail 

property delivered in Q2 2022.

• Approximately 42,000 sq m of retail stock is presently 

under construction in Slovakia, while the development of 

many projects is delayed due to increasing construction 

costs. The major pipeline scheme is Eurovea II, which is 

scheduled for commissioning in April 2023.

• In terms of retail sales, the retail properties performed in 

line with pre-pandemic levels of 2019. The Slovakian 

retail market entry is actively considered by foreign 

retailers (primarily from Ukraine) and F&B operators.

• In Q2 2022, prime monthly rents and yields remained 

stable for all categories of retail space. 

CENTRAL EUROPE
Retail Q2 2022
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€282* 
Real Disposable Income

* Income of households per month per capita, 

Moody’s Analytics
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BULGARIA
Retail Q2 2022

12-Mo.
Forecast

12-Mo.
Forecast

YoY  
Chg.

YoY  
Chg.

PRIME RENT AVAILABILITY BY PRODUCT TYPE

€52.00
Prime Rent, sq m/month

ECONOMIC INDICATORS  

Q2 2022

5.00%
Prime Yield

Prime rent and yield for High Street units

3.2%
GDP*

4.4%
Unemployment Rate

15.5%
CPI*

*Annual growth estimates

Source: Moody’s Analytics

1.3%
Retail Sales Volume Index*

ECONOMY: Modest growth prospects

At the start of 2022, Bulgaria’s economy was in a good shape, despite mounting headwinds from Russia’s war in Ukraine 
and the overall political uncertainty. In the first quarter, GDP increased by 5%, driven by strong domestic consumption, 
while unemployment narrowed to 4.9%. The main threats to the economy are rising fuel and energy prices and related 
inflationary pressures. The latest 2022 economic projections for Bulgaria foresee real GDP growth slowing down to 2.6%, 
still driven by household spending, the unemployment rate narrowing further to 4.2% and inflation rising to over 15%.

SUPPLY AND DEMAND: Regional cities in focus

The first half of 2022 was marked by retail sales increase and strong appetite for expansion, especially in the discount 
segment. The retail market kept a stable performance, with occupiers’ revenues returning to 2019 levels. Although tenant 
interest in shopping centers remained consistent, a strong focus on retail parks and stand-alone big-box premises was 
registered over the period, as well. The latest results from the retailers’ expansion toward the regional and smaller cities.

Since many international brands suspended operations in Russia and Ukraine, some of them shift their attention to 
expansion in the CEE/SEE region. Bulgaria remains in the focus of discount retailers, sport goods brands, drugstores and 
local FMCG operators. The foregoing categories are among the rapidly growing businesses, with a focus on both the big 
and the regional cities.  

The development interest remains centered in the retail parks. As of mid-2022 the projects under construction or in planning 
phase in this segment amount to 176,000 sqm. The operating schemes with leasable area over 5,000 sqm are totaling 
227,000 sq m countrywide. Since portfolios of projects begin to take shape, this market segment demonstrates strong 
potential for further consolidations and investment acquisitions, as well. 

PRICING: Slight increase in shopping centers

After being under pressure in the coronavirus pandemic, asking rents in shopping centers in Sofia are bouncing back to the 
pre-crisis rates. In the second quarter of 2022 the prime rates posted slight increase to €35 per sq m per month. Rents in 
retail parks remain at €10 per sq m in Sofia and €7-9 per sq m in the regional cities.

78%

22%

Shopping centers Retail parks

Shopping centers

Retail parks
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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.

©2022 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.

cwforton.com

KEY OPENINGS Q2 2022

* Renewals not included in leasing statistics

MARKET STATISTICS

SUBMARKET
SHOPPING CENTRE 

STOCK (SQ M)

SHOPING CENTRE PIPELINE 

(SQ M)*

PRIME RENT

(€/SQ M/MONTH)

PRIME YIELD

Sofia 402,270 - €35 7.50%

Plovdiv 75,700 57,800 €24 8.00%

Varna 122,000 - €25 8.00%

Burgas 62,500 - €21 8.00%

LOCAL MARKET RESEARCH LEAD

Radostina Markova

Direct: +359 (2) 805 90 12

Mobile: +359 883 260 333 

radostina.markova@cwforton.com

* Only projects with a building permit included

BULGARIA
Retail Q2 2022

PROPERTY SUBMARKET TENANT AREA (SQ M) LEASE TYPE

Retail Park Yambol Yambol JYSK 1300 New lease

Mall Plovdiv Plovdiv Emag 400 New lease

Retail Park Srednogorie Pirdop New Yorker 1190 New lease

Mall of Sofia Sofia Sergent Major 143 New lease

Grand Mall Varna Varna KiK 628 New lease

The Mall Sofia AC&Co 240 New lease

Delta Planet Varna VR Arena 980 New lease

Paradise Center Sofia Marsello Kids 130 New lease

Jumbo Plaza Sofia Sinsay 1670 New lease

mailto:adostina.markova@cwforton.com
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€783*
Real Disposable Income

€225.00
Prime Rent, Sq m/month

5.00%
Prime Yield

Prime rent and yield for High Street units

2.4%
Unemployment Rate

4.0%
GDP*

16.0%
CPI*

*Annual growth estimates

Source: Moody’s Analytics

ECONOMIC INDICATORS  

Q2 2022

12-Mo.
Forecast

12-Mo.
Forecast

YoY  
Chg.

YoY  
Chg.

PRIME RENT RETAIL SALES Y/Y GROWTH
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CZECH REPUBLIC
Retail Q2 2022

5.3%
Retail Sales Volume Index*

ECONOMY: Recovery of the Czech economy continues, with high inflation and growing interest rates 

The Czech economy grew in the first quarter, but the drag from last summer persists, and the output level remains below the pre-
pandemic peak. Czechia’s economy is tied to the auto sector, which is currently experiencing a slowdown in production owing to the 
global supply crunch and issues in logistics worldwide. Despite the problems of industrial production, the unemployment rate is holding 
steady and is retreating further after an increase in the first quarter. Inflation breached the single digits in the first quarter, coming in at 
14.6% year over year in June. Energy was the most significant contributor to the high inflation rate. After holding out in March and April, 
the central bank again tightened its monetary belt by increasing the policy rate to 5.75% in May and 7.00% in June. 

Prague’s economy will expand at an above-average pace for the rest of 2022. The office-based sector will remain the largest source 
of support for high-wage jobs. While tourism will struggle, the arrival of thousands of Ukrainian refugees is expected to benefit 
leisure/hospitality establishments within the city.

SUPPLY & DEMAND: Performance of the shopping centres remains solid

About 65,700 sq m of retail space is currently under construction in the Czech Republic. The development focuses primarily on
smaller retail parks up to 5,000 sq m; however, some shopping centre extensions are also in the pipeline. While mall sales kept well 
above pre-pandemic levels in Q2 2022 in the shopping centres (4.0%), the number of visitors remained about 7% lower on average 
in the C&W portfolio compared to the same period in 2019. Schemes in Moravia and smaller to mid-size schemes reported better 
results in both indicators. According to the Czech Shopping Centre Association, overall vacancy dropped to a record level of 3.6% in 
June. 

The Czech retail market remains attractive for international brands. To date, 15 new brands opened their first store in the Czech 
Republic, the majority of them in Prague, and at least the same number of retailers is expected to arrive by the end of 2022.

PRICING: Rents are growing mainly in the retail warehouse segment

Prime shopping centre rents increased to 3% since the beginning of the pandemic in Prague and up to 6% in the regions. Despite the 
tourism levels still lagging in Prague, the high-street rents almost recovered, especially in Pařížská street focused on luxury brands. 
The retail warehouse segment has seen the most dynamic development, with prime rents approaching €12.00 per sq m/month. 
Room for further rental growth remains limited due to rising service charges and fit-out costs.

* Income of households per month per capita, 

Moody’s Analytics
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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.

©2022 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.

cushmanwakefield.com

MARKET STATISTICS

SUBMARKET
SHOPPING CENTRE 

STOCK (SQ M)*

SHOPING CENTRE PIPELINE**

(SQ M)

SHOPPING CENTRE 

SATURATION 

(SQ M PER 1,000 INH.)

Praha 956,098 4,500 745

Brno 248,139 0 645

Ostrava 224,303 0 802

Liberec 136,800 0 1,329

Plzeň 136,372 0 779

Olomouc 132,170 24,600 1,289

Hradec Králové 103,036 0 1,137

České Budějovice 82,969 0 859

Teplice 70,257 0 1,441

Zlín 65,548 0 727

Ústí nad Labem 52,640 0 562

Karlovy Vary 48,450 0 1,065

Kladno 42,722 0 636

Pardubice 41,418 5,290 468

Opava 40,841 0 745

CZECH REPUBLIC TOTAL 2,680,781 34,390 255

MARIE BALÁČOVÁ

Head of Research

+420 605 440 693 /marie.balacova@cushwake.com

JAN KOTRBÁČEK

Head of Retail Agency, CEE

+420 602 655 806 / jan.kotrbacek@cushwake.com

*   Including total leasable area of traditional centres and mixed-use schemes over 5,000 sq m retail GLA.

**  Only permission granted and under construction centres and schemes included

PRIME RENTS PRIME YIELDS

€/SQ M/MTH Y-O-Y GROWTH Current Q Last Y

HIGH STREET SHOPS Prague (Pařížská) 225.00 7.1% 5.00% 4.75%

Brno (Svobody Sq.) 65.00 18.2% 6.50% 6.50%

SHOPPING CENTRES Prague 142.00 1.4% 5.50% 5.25%

Brno 65.00 4.8% 5.75% 5.75%

RETAIL PARKS (OUT OF TOWN) Prague 11.50 7.0% 4.50% 5.25%

Brno 10.00 8.1% 5.25% 5.75%

PRIME RENTS & YIELDS

CZECH REPUBLIC
Retail Q2 2022

mailto:name@cushwake.com
mailto:Veronika.Svobodova@cushwake.com
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ECONOMY: After strong growth in retail sales, H2 will be eroded by high inflation 

Whilst the economic expectations have strongly improved in the first quarter of 2022 with the Hungarian GDP growth 
outpacing most EU countries, the double-digit inflation and the threat of energy shortage could rapidly change the course of 
economic performance in the coming quarters. The labour market tightened, and the average real wage has returned to the 
pre-pandemic level. Still, the consumer sentiment index significantly worsened by July, primarily due to concerns about 
inflation. Indeed, consumer prices strongly jumped in Q2 with the sharpest increases in food and durable goods prices. 

The government responded to strong inflation pressures by introducing price caps. The caps for vehicle fuel and some food 
prices have recently been extended until October, while loan moratorium and mortgage interest caps will remain in effect unti l 
the end of the year. On the other hand, the public utility cost reduction programme has partially been eliminated, which 
together with higher prices will erode disposable income in the coming quarters.

In Q2 a large-scale, cross-border retail transaction has been concluded whereby Adventum acquired 18 properties anchored 
by Tesco stores in Hungary and the Czech Republic. 

SUPPLY AND DEMAND: Improved market activity, the focus is on renovations

According to CSO, retail sales were up by 11.9% y/y in January-May 2022, exceeding 2021 year-end levels as no restrictions 
were re-implemented and tourism activity has returned to the Hungarian capital. After a slight decline in online sales 
registered in March, its share gradually increased to 8.2% by May 2022.

In March, Euro Center shopping centre reopened under the name GOBUDA. The 25,000 sq m scheme was completely 
refurbished by Wing, and its services are being reopened. In June, CPI completed the refurbishment of the 40,000 sq m 
shopping centre Campona, with new tenants and a new concept putting entertainment at the centre of the shopping 
experience. The refurbishment of the Corvin store is in progress with the planned handover Q1 2023.

PRICING: No room for rental growth in 2022

Prime rents in most sectors remained unchanged in the last quarter. The forint depreciated against the Euro in June and 
reached its historical low in early July. A weak currency, as well as high energy prices and increased labour costs, are to limit 
rental growth in the short term. 

€120.00
Prime HS Rent, sq m/month

5.25%
Prime HS Yield

3.5%
Unemployment Rate *

5.5%
GDP*

10.8%
CPI*

ECONOMIC INDICATORS  

Q2 2022

12-Mo.
Forecast

12-Mo.
Forecast

YoY  
Chg.

YoY  
Chg.

PRIME RENT RETAIL SALES Y/Y GROWTH

9.4%
Retail Sales Volume Index *
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HUNGARY
Retail Q2 2022

Prime rent and yield for High Street units

Source: Moody’s Analytics

€664*
Real Disposable Income

* Income of households per month per capita, 

Moody’s Analytics

*Annual growth estimates

Source: Moody’s Analytics
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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.

©2022 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.

cushmanwakefield.com

MARKET STATISTICS

KEY PIPELINE PROJECTS

KEY SALES TRANSACTIONS 2022

SUBMARKET
RETAIL STOCK

(SQ M)

RETAIL PIPELINE

(SQ M)

BUDAPEST SHOPPING CENTRES 822,470 24,300 *

CENTRAL TRANSDANUBIA SHOPPING CENTRES 24,130 0

NORTHERN HUNGARY SHOPPING CENTRES 184,110 0

SOUTH TRANSDANUBIA SHOPPING CENTRES 146,270 0

WEST TRANSDANUBIA SHOPPING CENTRES 134,900 0

HUNGARY SHOPPING CENTRES TOTAL 1,311,800 0

BUDAPEST HIGH STREET TOTAL 78,000 3,000 *

HUNGARY RETAIL PARKS TOTAL 2,778,360 72,500 **

Orsolya Hegedűs MRICS

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.comPROPERTY SUBMARKET DELIVERY DATE TYPE AREA (SQ M)

Antana Budaörs 2023 Refurbishment 40,000

Zugló City Centre (ZVK) Non-Central Pest – Budapest 2024 New 17,000

Corvin áruház Central Pest - Budapest 2022 Refurbishment 7,300

Fontana Müller Üzletház CBD-Budapest 2024 New 3,000

PROPERTY TYPE SELLER / BUYER Year AREA (SQ M)

Tesco Portfolio Hypermarket Tesco / Adventum 2022 273,400

OBI Retail Warehouse Bricostore / Adventum 2022 13,500

PRIME RENTS PRIME YIELDS

€/SQM/MTH
Y-O-Y 

GROWTH
CURRENT Q LAST Y

BUDAPEST HIGH STREET 120.00 0.00% 5.25% 5.50%

BUDAPEST PRIME SHOPPING CENTRES 90.00 5.90% 6.00% 6.00%

RETAIL PARKS (OUT OF TOWN) 12.00 4.30% 7.00% 7.00%

* Includes refurbishments ** Includes planned and U/C. U/C can be new supply and refurbishment

PROPERTY SUBMARKET DELIVERY DATE TYPE AREA (SQ M)

Campona South Buda – Budapest Q2 2022 Refurbishment 40,000 

GOBUDA Mall North Buda – Budapest Q1 2022 Refurbishment 25,000

Tükör Szolgáltatóház Törökbálint Q2 2022 New 8,300

Bia Korzó Üzletház Biatorbágy 2022 New 3,200 

KEY CONSTRUCTION COMPLETIONS

HUNGARY
Retail Q2 2022

mailto:Orsolya.hegedus@cushwake.com
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New retail supply improves in Q2 2022

Following a weaker first quarter for new supply, the second quarter ended with a much better result as close to 100,000 sq m 
of modern retail space came on stream in the April-June period. The three months to June saw ten new retail completions, 
including nine retail parks in smaller cities such as Busko-Zdrój, Giżycko, Jasło, Krotoszyn, Pszczyna, Puławy, Sławno, 
Szczytno and Łany near Wrocław, and OBI’s standalone retail warehouse in Mysiadło near Warsaw. The new supply also 
comprised extensions of three existing retail facilities in Knurów, Radomsko and Zamość, and the redevelopment of Tesco’s 
outlet in Stalowa Wola into a new Castorama store. 

In Q2 2022, Poland’s total retail stock surpassed 15.6 million sq m.  

The development pipeline comprises 29 new projects, of which 23 are retail parks

At the end of June 2022, more than 400,000 sq m of retail space was under construction and scheduled for delivery in 2022-
2023 across 29 new developments, nine extensions, and four redevelopments: including three stores vacated by Tesco and 
the refurbished and remodeled Fort Wola shopping centre in Warsaw. The largest projects underway include Fort Wola
(28,000 sq m), the 25,000 sq m extension of the Atut Ruczaj shopping centre in Krakow, Galeria Bawełnianka in Bełchatów
(23,000 sq m), the second phase of the Karuzela shopping complex in Kołobrzeg (20,000 sq m) and DOR Plaza, a 17,500 sq 
m retail park developed at the site of the former Tesco store in Częstochowa.

Over 45% of the retail development pipeline will be delivered in smaller cities with a population below 100,000. Projects which 
are currently underway will be the only modern retail schemes in many small towns while in large conurbations and cities they
will complement existing retail stock. This pattern of development is already seen in the markets of Poland’s eight largest 
urban areas, where retail construction is focusing on satellite towns and housing estates. Over 34% of the development 
pipeline is concentrated in the largest conurbations. Retail parks account for more than 65% of the retail space under 
construction, with 33 new completions or extensions expected in the coming years. 

One newcomer and one comeback

The second quarter of 2022 saw dm, the German-based chain of drugstores, enter the Polish market with two store openings 
in Lower Silesia while leading men’s fashion retailer Sunset Suits reopened stores in Warsaw and Poznań. 

12-month 
forecast

YoY 
change

PRIME RENT RETAIL SALES Y/Y GROWTH

5.35%
Retail yield

Source: Moody’s Analytics
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Prime rent and yield for Shopping centres

€104.00
Prime Rent, sq m/month

4.2%
Unemployment Rate

7.4%
GDP*

13.9%
CPI*

*Annual growth estimates

Source: Moody’s Analytics

ECONOMIC INDICATORS  

Q2 2022

12-Mo.
Forecast

YoY  
Chg.

12.9%
Retail Sales Volume Index*

€616*
Real Disposable Income

* Income of households per month per capita 

(2010 EUR), Moody’s Analytics
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Retail sales continue to grow amid a stable share of e-commerce

Retail sales in constant prices in Q2 2022 were up by 19% and 8.2% compared to April and May 2021, respectively, despite the high comparative base. The 
strongest year-on-year growth in May 2022 was reported for textiles, fashion and footwear (up by 18%), pharmaceuticals, cosmetics and orthopaedic equipment 
(15%), other stores (18%) and food stores (10.5%). Notably, the growth of over 10% for food was last seen in April 2019.  

Poland’s online retail penetration rate stood in the range of 5-6% before the pandemic, but it peaked at 11% during the ban on brick-and-mortar retailing before 
falling back to around 8% following the easing of restrictions. The average share of online sales as a proportion of total retail spend began to trend upwards in 
November 2021, reaching around 10% in Q1 2022, but in April and May 2022 it fell to 8.9%. 

Shopping centre footfall

In June 2022, the average footfall for shopping centres and retail parks stood at 380,000 per the retail scheme, a level comparable to June 2019. While the figures 
for early 2022 showing a fall of 14% compared to 2019 were disappointing, March and April 2022 saw a strong recovery with footfall exceeding pre-pandemic levels 
in May and June. 

Large shopping centres with 40,000-60,000 sq m of floorspace outperformed, attracting 20% more customers in June 2022 than in the pre-pandemic year 2019. 

Average shopping centre turnover above the 2019 levels

Preliminary turnover data for shopping centres shows that retail sales were up in May 2022 by 25% compared to 2019. Increased retail spend on fashion, food, 
health and beauty in April 2022 accelerated turnover to above the 2019 levels. It is, however, worth noting that retailers report nominal turnover values that exclude 
inflation. 

Average net retail sales in May 2022 surpassed PLN 1,000 per sq m of GLA. Although the improving footfall is expected to further support retail sales in the coming 
months, the overall economic deterioration and the rising inflation curtailing the spending power of Polish consumers are likely to affect retailers’ turnover levels.

RETAIL OPENINGS IN Q2 2022

SCHEME / CITY FORMAT DEVELOPER
RETAIL FLOORSPACE 

(SQ M)

Karuzela / Puławy Retail park Karuzela Holding 14,000

OBI / Mysiadło, Warsaw area Standalone retail warehouse Trans G RMDK 12,000

Go! Park/ Jasło Retail park WMJ Invest 10,500

Castorama/ Stalowa Wola Standalone retail warehouse Castorama 9,500

N-park/ Pszczyna Retail park Napllo 6,800

Green Park / Sławno Retail park Green Hills 6,300

POLAND
Retail Q2 2022
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MAJOR RETAIL OPENINGS PLANNED IN 2022

SCHEME CITY FORMAT
RETAIL FLOORSPACE 

(SQ M)
DEVELOPER

Fort Wola Warsaw Shopping centre, redevelopment 28,000 Mayland

Atut Ruczaj Kraków Retail park 25,000 KG Group

Karuzela Kołobrzeg Shopping centre and retail park 20,000 Karuzela Holding

DOR Plaza Częstochowa Retail park 17,500 DOR Group

Agata Meble Radom Standalone retail warehouse 17,000 Agata Meble

Leroy Merlin Warsaw Standalone retail warehouse, redevelopment 15,000 Leroy Merlin

Cuprum Park Lubin Retail park, redevelopment 11,500 MGC Invest

RETAIL SALES
(% CHANGE Y/Y; IN CONSTANT PRICES)

Source: Cushman & Wakefield, based on GUS data

SHARE OF ONLINE SALES IN TOTAL RETAIL SALES
(%; CURRENT PRICES; 2020, 2021, 2022)

Source: Cushman & Wakefield, based on GUS data
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RETAIL MARKET STATISTICS

CONURBATION
ALL RETAIL FORMATS 

(SQ M)

SHOPPING CENTRES 

(SQ M)

SHOPPING CENTRE 

SATURATION

(SQ M PER 1,000 INH.)

PRIME YIELD

Warsaw, city centre
2,240,000 1,330,000 499

5.35%

Warsaw, non-central locations 5.80%

Silesian Conurbation 1,515,000 1,120,000 536 5.80%

Poznań 920,600 693,600 811 6.00%

Wrocław 864,000 640,000 774 6.00%

Tricity 990,000 651,000 603 6.00%

Krakow 759,000 535,400 498 5.80%

Łódź 637,000 466,800 508 6.00%

Szczecin 453,000 263,300 492 6.50%

Poland totals 15,600,000 10,700,000 278 5.35%

EWA DERLATKA-CHILEWICZ

Associate Director

Consulting & Research

ewa.derlatka-chilewicz@cushwake.com

KATARZYNA LIPKA

Head of Consulting & Research

katarzyna.lipka@cushwake.com

BEATA KOKELI

Partner, Head of Retail Agency Poland

beata.kokeli@cushwake.com

SHOPPING CENTRE FOOTFALL
(AV. NUMBER OF VISITORS PER SHOPPING CENTRE; IN THOUSANDS)

Source: Cushman & Wakefield, based on PRCH data

SHOPPING CENTRE TURNOVER
(PLN / SQ M)

Source: Cushman & Wakefield, based on PRCH data

A CUSHMAN & WAKEFIELD PUBLICATION
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occupiers and owners. Cushman & Wakefield is among the 
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ROMANIA ECONOMIC INDICATORS  

Q2 2022

12-Mo.
Forecast

12-Mo.
Forecast

YoY  
Chg

YoY  
Chg

BUCHAREST PRIME RENT

€90.00
Prime Rent, sq m/month

6.50%
Prime Yield

5.5%
Unemployment Rate

2.6%
GDP*

14.3%
CPI*

-3.0%
Retail Sales Volume Index*
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ROMANIA
Retail Q2 2022

RETAIL SALES Y/Y GROWTH

*Annual growth estimates

Source: Moody’s Analytics

Source: Moody’s Analytics

€530*
Real Disposable Income

Prime rent and yield for Shopping centres

* Income of households per month per capita, 

Moody’s Analytics

ECONOMY: Increasing inflation and interest rates

In June, the inflation rate reached 14.3% y-o-y in Romania, one of the highest levels in the European Union and, although 
expected to stabilize in Q3, it is likely to remain in double digits at least until the end of the year. The monetary policy rate has 
been constantly elevated by the National Bank of Romania to tackle this inflationary trend, up to a most recent level of 4.75%, 
with further increases expected. 

According to the National Institute of Statistics, the Q1 2022 economic growth has been solid at 6.4% y-o-y, but a slowdown may 
be observed in H2. The latest European Commission forecast implies a 3.9% GDP growth for the whole year, which is still a 
good level considering the overall impacts of the inflationary pressures and the side effects caused by Russia’s war in Ukraine.

SUPPLY & DEMAND: Robust under construction pipeline for the short and medium term

Q2 2022 saw the delivery of Scallier’s Funshop Park Timisoara project (10,800 sq m GLA), as well as Supernova’s 9,000 sq m 
GLA extension of its recently-acquired Pitesti scheme. Furthermore, around 140,000 sq m of pipeline stock is presently under 
construction and scheduled for delivery by 2025, with more projects totaling around 610,000 sq m GLA being in different 
planning stages (Prime Kapital – MAS RE, Scallier, and Mitiska REIM being among the most active players), thus confirming the 
market’s potential for a further robust expansion.

The elimination of all the pandemic-related restrictions in March resulted in a consistent initial increase in both footfall and sales 
in physical stores. However, the high inflation is expected to impact the retail market in the short term, as the overall retail sales 
growth in H1 2022 has been lower than the corresponding figures for inflation. 

PRICING: Rental growth pushed by low vacancy rates

The rental levels in prime shopping centres increased in Q2 2022 mainly due to the lack of available space in such schemes, in 
which the vacancy rates typically vary in the range of 1-2%. 

Respectively, at the end of Q2 2022, in dominant shopping centers the headline rent for the retail units of 100-150 sq m was 
achievable at around €90 / sq m/ month in Bucharest while ranging between €50-65 / sq m/ month in secondary cities, such as 
Cluj-Napoca, Timisoara, Iasi and Constanta, and between €30-40/ sq m/ month in tertiary cities.
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MAJOR PROJECTS IN PIPELINE 2022

Independently Owned and Operated / A Member of the 
Cushman & Wakefield Alliance

©2022 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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PROPERTY SUBMARKET MAJOR TENANTS
SIZE (SQ M) OWNER / 

DEVELOPER

Alba Iulia Mall Alba Iulia
Carrefour, Sinsay, Sportisimo, New Yorker, 

Deichman, Altex, Pepco
29,000 PK-MAS REI

Funshop Park Mosnita Noua Timisoara Lidl, Penny 10,600 Scallier

* 2011 Census

KEY CONSTRUCTION COMPLETIONS Q2 2022

PROPERTY SUBMARKET MAJOR TENANTS
SIZE

(SQ M)

OWNER / 

DEVELOPER

Funshop Park Timisoara Timisoara Kaufland, C&A, Pepco, Tedi, Takko, Sportisimo 10,800 Scallier

Supernova Pitesti (extension) Pitesti Reserved, Sinsay, Takko, Pepco, Deichmann 9,000 Supernova

SUBMARKET
SHOPPING CENTRE 

STOCK (SQ M)

SHOPPING CENTRE 

PIPELINE UC (SQ M)
POPULATION*

SHOPPING CENTRE 

SATURATION

(SQ M PER 1,000 INH.)

PRIME RENT

(€/SQ M/MONTH)
PRIME YIELD (%)

Bucharest 731,500 34,000 1,883,425 388 €90 6.50%

Cluj-Napoca 125,500 - 324,576 387 €65 7.25%

Timisoara 173,000 - 319,279 542 €55 7.25%

Iasi 82,000 - 290,422 282 €50 7.25%

Constanta 122,000 - 283,872 430 €50 7.25%

Brasov 136,700 - 253,200 540 €40 7.50%

OTHER CITIES 966,200 34,500 €40 8.00%

ROMANIA TOTAL 2,336,900 68,500 20,121,641 116 €90 6.50%

MARKET STATISTICS

ROMANIA
Retail Q1 2022
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ECONOMY: Flaming inflation puts raw materials costs to new heights

Since the beginning of the year, the spotlight has been set firmly on inflation, which was initially caused by supply chain 
bottlenecks and then worsened due to Russia’s war in Ukraine. On the commodity markets, the prices for gas, electricity and 
food often reach multiples of the levels from two years ago. As a result, inflation rose to a record high level of 13.2% in June. 
According to the National Bank of Slovakia, the economic growth will slow down to 1.4% in 2022, almost exclusively driven by 
domestic private consumption. Over 0.5 million refugees from Ukraine should contribute to the GDP growth, and they also help 
to fill the vacancies that remained open for some time, especially in the catering, accommodation, and manufacturing sectors.

SUPPLY & DEMAND: Completion of Promenada, opportunities for foreign brands to enter the market

In Q2 2022, the new shopping centre Promenada of 26,000 sq m GLA was opened in Nitra. 

Due to consistently growing construction materials costs and prolongation of construction periods, there are very few projects 
under construction in the retail sector. The only larger-scale retail project, Eurovea II, is scheduled for delivery in April 2023. 
Additionally, several smaller schemes are in the development pipeline, including the retail parks NC Sabinov and OC Island, and 
the extension to the shopping center OC Madaras. OD Prior in Piestany, one of the most successful in the portfolio of the 
shopping centres Prior, is also in process of extensive reconstruction. 

Several Ukrainian brands have partially ceased operations in Ukraine and are looking for options to relocate, one of which is
Slovakia. In addition, the F&B sector is seeing increased interest from foreign concepts that would like to enter the market.

PRICING: Rents under the continuous pressure from energy prices, surge in turnover

The pandemic restrictions were lifted, which combined with the summer season led to the increasing numbers of visitors in the
retail schemes. Retail turnover reached or even exceeded the pre-pandemic levels of 2019.

As most landlords contracted energy costs until the year-end based on the ‘old pricing’, prime rents remained stable both in the
shopping centers and the retail parks. 

Prime yields for retail assets have been higher than in other commercial real estate sectors in Slovakia. As such, prime yield for 
the fully-occupied shopping centre with high footfall reached 6%, while for the quality retail parks it was estimated at 7%.

€65.00
Prime Rent, sq m/month

6.00%
Prime Yield

12-Mo.
Forecast

YoY  
Chg

PRIME RENT RETAIL SALES Y/Y GROWTH

7.6%
Unemployment Rate

1.4%
GDP Growth*

12.0%
CPI*

*Annual growth estimates

Source: Moody‘s Analytics, ÚPSVaR

ECONOMIC INDICATORS  

Q2 2022

12-Mo.
Forecast

YoY  
Chg

3.7%
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Source: Moody’s Analytics

€708*
Real Disposable Income

Prime rent and yield for Shopping centres

* Income of households per month per capita, 

Moody’s Analytics
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MARKET STATISTICS

REGION POPULATION

SHOPPING 

CENTRE STOCK

(SQ M)

SHOPPING CENTRE 

SATURATION

(SQ M PER 1,000 INH.)

SHOPING 

CENTRE 

PIPELINE (SQ M)

PRIME RENT 

(SC)

PRIME 

YIELD (SC)

Banská Bystrica 621,000 83,300 134 0 6.00%

Bratislava 724,000 595,800 823 25,000 €65.00 6.00%

Košice 780,000 184,200 236 17,000 6.00%

Nitra 673,000 154,500 229 - 6.00%

Prešov 807,000 122,100 151 - 6.25%

Trenčín 574,000 68,800 120 - 6.25%

Trnava 565,000 91,300 161 - 6.00%

Žilina 690,000 160,400 232 - 6.25%

SLOVAKIA TOTAL 5,435,000 1,460,000 269 42,000 €65.00 6.00%

KEY PIPELINE PROJECTS

PROPERTY MUNICIPALITY
PLANNED RETAIL 

GLA (SQ M)
EXPECTED 
OPENING

INVESTOR

Eurovea II Bratislava 25,000 2023 private investor

OC Madaras (extension) Spišská Nová Ves 10,000 2022 IMBIZ

NC Sabinov Sabinov 7,460 2023 InterCora

Only shopping centres of or over 5,000 sq m GLA are included in the statistics.

LUKÁŠ BRATH
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cushmanwakefield.com

SLOVAKIA
Retail Q2 2022
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CENTRAL EUROPE
Retail Q2 2022

RETAIL MARKET DEFINITIONS

High Street retail unit: High Street unit represents an actual or theoretical shop situation in the prime retail location in a market. The market could be a specific street or broader 
area. Data should reflect the standard unit prevalent in that market, thus the typical frontage and depth may vary market to market.

Shopping Centre: Shopping Centre is a centrally managed purpose-built retail facility, comprising units and communal areas, with a Gross Lettable Area (GLA) of or over 
5,000 sq m. The centre can include a mix of shops, restaurants, service and leisure operators.

Note: In Bulgaria, the stock covers the shopping centres of or over 15,000 sq m GLA.

Retail Park: A retail development which: 

• is purpose-built typically by a single developer with a common design,

• comprises at least two warehouse-type units, 

• has a minimum total GLA of 5,000 sq m,

• has car parking facilities shared by all units, 

• has majority of units occupied by professional retailers.

Given the nature of their location edge/out-of-town and type of retail offer, accessibility by car is important for the vast majority of retail park schemes. 
However, although retail parks are prevalent in the UK, the concept has yet to become established across much of Europe and definitions may differ 
from country to country with regards to size, anchor stores etc.

Prime rent: Consistently achievable headline rental rate that relates to a retail unit of size in the range of 100-250 sq m located along the High Street (i.e. Prime High 
Street Rent) or in the prime shopping centre (i.e. Prime Shopping Centre Rent). 

The prime rent reflects the tone of the market 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. 

The rent is given as a base rent, i.e. no service charge, marketing charge, utilities and tax is included. Frontage zoning is not adopted across CEE. 

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

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