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IN A

In Q3, companies opted for safe office leasing choices, selecting well-located
areas, close to metro stations, and within average rent levels.

Overall, the quarter recorded both a decline in demand and a decrease in
vacancy, driven by the complete absence of new deliveries.

In Q3 2025, total office take-up transactions reached 30,900 sqm, marking a
1.8% decrease compared to Q2 2025. Although this represents a slight slowdown,
the quarterly volume indicates a relatively stable demand trend, suggesting that
most occupiers are maintaining a cautious but active approach to space decisions.
The minor contraction reflects both seasonal factors, as activity typically softens
during the summer months, and continued corporate focus on efficiency and cost
control amid macroeconomic uncertainties.

The largest transaction recorded during the quarter was a 7,000 sqm lease
signed by P&G in Yunity Park, located in the Pipera submarket. This transaction
underscores the continued attractiveness of modern business parks offering
high-quality amenities, flexible floorplates, and sustainability certifications.

The decision by a major multinational to secure a sizable space in Pipera highlights
the submarket’'s competitive rental levels and its improved infrastructure and
connectivity, which continue to make it a preferred destination for large occupiers
seeking value without compromising quality.

At the city level, the overall vacancy rate in Bucharest showed a moderate
improvement, decreasing to 12.02%, down from 12.77% in the previous quarter.
This downward trend indicates a gradual absorption of available spaces,
supported by increased leasing activity in decentralized areas. The reduction in
vacancy also reflects the impact of renewals in high-performing assets, as well as
the withdrawal of older or non-competitive buildings from the active stock.
Office market in Bucharest is expected to remain tenant-driven, with landlords
continuing to offer competitive incentive packages to secure occupiers,
particularly in areas with elevated vacancy. However, the recent stabilization in
vacancy rates it's a good sign.

From a sectoral perspective, the FMCG industry was the most active during
the quarter, driven by a combination of expansion needs and relocations to
more efficient premises. This trend reflects the resilience of consumer
goods companies, which continue to invest in workspace optimization and
employee engagement strategies.

Other active sectors included professional services and technology, though
activity within the IT&C segment remained slightly subdued as firms focused
on space consolidation and remote work integration.
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Tenants in Q2 2025 focused on leasing or renewing contracts in prime office locations such as
West Bucharest, Pipera, and the CBD, prioritizing metro accessibility and modern buildings
with on-site amenities.

Demand centered on projects like The Bridge, One Cotroceni Park, AFI Victoriei Plaza,
Campus 6, Business Garden Bucharest, and BOC, properties in established business hubs
offering efficient floor layouts, high design standards, and strong sustainability credentials.
These factors, alongside a focus on employee well-being, remained key drivers of leasing
decisions in a competitive market.
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Throughout 2025, no new office buildings have been delivered to the Bucharest market.
The only project initially scheduled for completion this year, a 7,000 sqm property within
the One Gallery development, has been postponed, further constraining the supply pipeline.

As a result, the overall vacancy rate has continued to decline, supported by the absence of
new supply and steady absorption of existing space. As of @3 2025, the vacancy rate stands
at 12.04%, with significantly lower levels recorded in core submarkets such as the Central
Business District and Floreasca - Barbu Vacarescu area.

Occupiers remain focused on modern, energy-efficient assets located in prime, well-
connected areas, reinforcing the ongoing flight-to-quality trend.
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In Q3 2025, total real estate investment volumes in Romania reached EUR 81.6
million, representing a 71% decrease compared to the previous quarter. This decline
reflects a temporary slowdown in transactional activity, influenced by macroeconomic
uncertainty, tighter financing conditions, and extended negotiation timelines for larger
assets.

From an asset class perspective, the hospitality sector recorded the highest quarterly
volume, amounting to EUR 40 million, supported by growing investor appetite for
value-add and repositioning opportunities in established tourist destinations. The office
sector ranked second, with EUR 26.6 million transacted, while industrial and retail
assets contributed EUR 5.6 million and EUR 5.5 million, respectively.

During the quarter, a total of four small office buildings were sold, all located in
Bucharest, reflecting continued liquidity in the smaller lot-size segment of the market.

The largest office transaction was the acquisition of CSDA Siriului, a Class A office
complex situated in the Floreasca - Barbu Vacarescu area, purchased by Bucur
Company for an estimated EUR 7.4 million.

In Bucharest, total commercial property acquisitions reached EUR 61.1 million in Q3
2025, accounting for 74.8% of the total real estate investment volume recorded
nationwide during the period.

Photo:CSDA Siriului

Value Q12025 Value @22025  Vo0e @3
SECTOR (mil. EUR) (mil. EUR) Zlopis
. ' (mil. EUR)
0 50.5 5.6
13.3 65.5 5.5
6.1 6.5 40
36.3 153 26.6
155.8 275.5 81.6

Cumulatively, over the first three quarters of 2025, total investment volume in Romania
amounted to EUR 502.6 million. The office sector maintained its leading position with EUR
210.1 million, closely followed by retail, which accumulated EUR 184 million.

With several major retail transactions currently in advanced stages of negotiation, this
sector is expected to overtake offices by the end of 2025 in terms of total transacted
volume.

Investment yields are currently facing upward pressure, driven by recent government
fiscal changes, elevated financing costs, and growing concerns over a potential economic
slowdown in the broader CEE region.

At present, prime office yields in Bucharest are estimated at around 7.75%, reflecting a
stable pricing environment despite ongoing upward pressure from macroeconomic
uncertainty and increased financing costs.

Nonetheless, investor sentiment remains generally positive for core and well-located
assets, particularly those offering strong tenant covenants and ESG-compliant features.
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Our team of experts provide comprehensive commercial real estate
valuation across Romania, focusing on understanding the value of our
clients' assets, to help them make informed decisions.

We provide a complete range of valuation services for each type of asset
and for various purposes, such as:

» Loan purposes

» Financial statements

» Acquisitions & disposals

» Investment/development projects

» Restructuring & Recovery

We act on behalf of financial institutions, developers, investment funds and
private individuals to enhance their properties. Our assignments include both
single units and portfolio valuations across all asset's types.

» Valuation reports in line with national standards (Romania - ANEVAR)

» Valuation reports in line with international standards (Red Book, IVS,
EVS)

» Mortgage lending valuations

» Valuations for accounting purposes (IFRS)

» Portfolio valuations for transaction purposes

» Asset valuation for investment purpose

» Asset valuation for tax purpose

» Asset valuation to support the client in preparation of the transfer file

» Provide professional advice to clients and contribute to fee, billing and
profit targets

» Deliver client service and significant value added relating to property
valuation throughout Romania
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*EXCLUDING RENEWALS
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Costin Nistor Nicolae Ciobanu
Managing Director Managing Partner

Romania Head of Advisory
costin.nistor@fortim.ro nicolae.ciobanu@fortim.ro
Stefan Oana Maria Neda

Head of Capital Markets Deputy Head PR & Research
Romania Romania
stefan.oana@fortim.ro maria.neda@fortim.ro

FORTIM TRUSTED ADVISORS SA

America House Office Building,Bld. Nicolae Titulescu 4-8,

West Wing, 2" Floor, District 1, Bucharest.
Tel: +40 21 312 70 00 Fax: +40 21 312 70 O1;

TENANT BUILDING LEASED AREA (SQM) TYPE OF TRANSACTION GEOGRAPHICAL AREA
322000 322,709
588191 P&G Yunity Park E Building 7000 New Lease/New Demand Pipera
P&G Iride Business Park 5950 Renewal Pipera
214,911, o) Confidential Confidential 3600 Renewsal Central
187,000 . r
180587 Allianz Trade Oregon Park 3500 Renewal FL-BV
143,000 150,000 _
’ Salt Bank Hermes Business Campus 3500 Renewal FL-BV
Marvell Technology Sky Tower 1157 Renewsal FL-BV
Dentons The Mark 1500 Renewal CBD
i Baneasa Business &
Corteva Technology Park 780 Benewal North
2017 2018 2019 2020 2021 2022 2023 2024 2025* Supertree BOC Tower a00 New lease Expansion Pipera

Bogdan Cange
Managing Partner
Business Development
bogdan.cange@fortim.ro

Bianca Batin
Consultant

Office Agency
bianca.batin@fortim.ro

office@fortim.ro / www,fortim.ro / linkedin.com/company/fortim-trusted-advisors/
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Daniel Mitu

Senior Consultant
Office Agency
Daniel.mitu@fortim.ro
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