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ECONOMY: SERVICES-DRIVEN EXPANSION SPACE DEMAND / DELIVERIES

MARKET FUNDAMENTALS

Bulgaria’s economy continued to grow in Q4 2025 thanks to a strong
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ECONOMIC INDICATORS

A key development with wide economic implications in the fourth quarter
was the turmoil stirred by the 2026 draft state budget. Higher tax, debt, and
spending levels set in the document provoked mass protest and ultimately its
withdrawal and the cabinet’s resignation. As a result, Bulgaria enters 2026
somewhat shaken but with high hopes for beneficial advancement in its first

\é(gg 1{3(;:122‘;? year in the Eurozone and positive change at the early elections in mid- April.
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Better never settles

entities (11%), financial institutions (10%), wholesale and distribution players
(8%) and others (18%). Relocations and new arrivals accounted for 43% of
the contracted volume, followed by renewals with 41%, expansions with 13%,
and subleases with 3%.
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OFFICE Q4 2025

2025: TOP 10 OFFICE BUILDINGS Leasing activity in Q4 2025 was highest in the Main Road submarket. About 25,000 sgm (55% of gross take-up) were contracted
WITH MOST SPACE LEASED TO in office buildings along Tsarigradsko shose, Cherni Vrah, Vaptsarov, Bulgaria and Todor Alexandrov blvds. The Suburbs came
NEW OR RELOCATING TENANTS second with 16,000 sgm, followed by the Broad Center and the CBD areas with a combined 4,400 sgm.
In Q4 2025, half of the interviewed asset managers felt that enquiries from prospective tenants were about the same as in the
Green Tower previous quarter, over a third felt that enquiries were fewer, and less that a fifth felt these were more.
Office X'= Building 3 SUPPLY: OFFICE SPACE IN ABUNDANCE
Office X - Building 1
Expo 2000 - Phase 2 Projects for a total of 6.100 sg m were completed in the fourth quarter. Office buildings 1 and 2 at High Tech Park Lozen brought
NV Tower near 4,000 sg m of Class A space to the Suburbs. Importantly, the conversion trend from previous quarters continued. In the
Synergy Tower Broad Center and Main Road submarkets, two hotel buildings (Latinka and Castle) were refurbished and repurposed for office
Megapark use.

Perform Business Center
Sofia Office Center
Rubix

At the end of the period, the volume of office space in construction stood at 241K sgm. Relatively large portion of this volume,

some 145K sg m spread across 18 projects, is expected to be brought online in 2026. This volume is causing concern of potential
oversupply on the Sofia market.

Thanks to the recently completed projects, the total office stock in the capital edged up to 2,332,000 sg m. At the end of the
quarter, the available space was 287,000 sg m for an overall vacancy rate of 12.3% (down from 12.4% at the end of Q3). The least
available office space (13,500 sgm) was registered in the CBD area, where vacancy was 5.6% and the most (144,000 sgm) was
available in the Main Road submarket, where vacancy slipped to 12.8%. The highest vacancy rate of 14.5% was recorded in the
Suburbs area.

2025: TOP 10 OFFICE BUILDINGS
WITH MOST RENEWED/EXTENDED

SPACE

PRICING: UNCHANGED AND TENANT-FRIENDLY
Capital Fort Office rents in Sofia remained stable and tenant-friendly during the last quarter of 2025, reflecting relatively high vacancy across
Initers e Werle T Eee Caniey most submarkets and fears of impending oversupply. Rents for Class A space were mostly in the range of 14 to 18 euro/sg m.
Sofia Airport Center Although landlords in the CBD area seemed much less flexible, compared to other submarkets, the prime Class A rent failed to
AN S Rees Carar | break the 20 euro/sq m level for a third consecutive quarter.
Megapark INVESTMENT MARKET: FOUR BUILDINGS WITH NEW OWNERS
NV Tower
European Trade Center - Building B After a relative lull in the third quarter, office acquisitions exploded in the last three months of 2025. Investors snapped four
Polygraphia Office Center buildings in Sofia - three in the Suburbs and one in the Main Road area - for a combined GLA of 35,000 sg m. The most important
Office X - Building 3 transaction was the acquisition of Interpred World Trade Center by SG Alpha Invest. This deal went through a speedy two-week
Vertigo Business Tower regulatory oversight. The buyer received financing from Municipal Bank to the tune of 26.5 million euro.

For the full year of 2025, as much as 10 office buildings with a combined GLA of 83,000 sg m changed hands. The total value of
these investments stood at near 240 million euro. These numbers compare to 11 buildings with a combined GLA of 86,000 sg m
sold in 2024 for 183 million euro.
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KEY LEASE TRANSACTIONS Q4 2025

PROPERTY SUBMARKET TENANT sQ M TYPE
NV Tower Main Road Global Foundries 3,975 Renewal
Green Tower Main Road EBRD 1,600 New lease
Business Park Sofia — Bldg. 1B Suburbs C3i Europe 1,545 Renewal
KEY SALES TRANSACTIONS YTD 2025
PROPERTY SUBMARKET SELLER// BUYER GLASQ M
Bldg. 15 - Business Park Sofia Suburbs Business Park Sofia / Divela Offices 18,750
Interpred WTC Suburbs B.R.E. S.A./ S G Alpha Invest 13,800
Antim Tower Suburbs G Star / Hus Invest 10,000

: . . FairPlay Properties /
Fairplay Business Hub Main Road First Big Orange Garden 7,800

, . Bul - rent Sofia /

Oscar Office Building CBD Eurobank Bulgaria 8,072
Bulgaria Center Main Road Atland Investments / Borika 5,420
Siemens Building Suburbs Siemens / West Park Properties 4,800
KEY CONSTRUCTION COMPLETIONS YTD 2025
PROPERTY SUBMARKET MAJOR TENANT GLS SsQ M OWNER/DEVELOPER
Onyx (Multifunction Building) Main Road Own use 5,000 (office part) VANPInvest
Smart Tower Main Road Own use 13,000 (office part) Vision Project Development
Bldgs. 1&2 in Lozen Tech Park Suburbs Speculative 3,873 Residential Park Lozen
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Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
property owners and occupiers with approximately 52,000 employees in nearly 400 offices
and 60 countries. In 2023, the firm reported revenue of $9.5 billion across its core services of
property, facilities and project management, leasing, capital markets, and valuation and other
services. It also receives numerous industry and business accolades for its award-winning
culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For
additional information, visit www.cushmanwakefield.com.

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

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

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