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Better never settles

OCCUPIERS: STRONG TAKE-UP AND PENT-UP DEMAND RELEASE

The fourth quarter of 2025 delivered a strong performance, with total
take-up reaching 56,000 sgm, an 11% increase quarter-on-quarter and
25% growth year-on-year. This upswing helped lift overall annual
activity, bringing year-to-date take-up to 170,000 sgm at the same
almost levels as in 2024. The sharp rise in Q4 activity indicates a
release of pent-up demand, as many occupiers moved ahead with
transactions that had started earlier this year. Demand was led by
professional services and TMT, with Public sector occupiers also
contributing meaningfully to take-up. In terms of geography, Athens
CBD recorded the highest share of transactions for the quarter,
followed by Athens Northeast, reflecting its ongoing appeal to
multinational firms and consolidating occupiers seeking modern,
accessible premises. Throughout 2025, new supply remained low, with
very limited delivery of Grade A or large-floorplate space. This
shortage of modern offices has continued to shape market dynamics,
restricting options for tenants and sustaining competition for quality
stock.

OFFICE INVESTMENT: SIGNIFICANT TRANSACTION SPIKE IN Q4
2025 LED BY LANDMARK PRODEA DISPOSALS

Transaction volumes in the fourth quarter of 2025 reached
approximately €527 million, representing a substantial increase both
qguarter-on-quarter and year-on-year. A key contributor to this surge
was Prodea Real Estate Investment Company (REIC), which completed
the disposal of the Milora office and retail portfolio to Yoda Plc. The
Milora portfolio—comprising prime commercial, office, and retail assets
across Greece—was valued at €676.5 million. As part of its broader
restructuring strategy, Prodea also divested its 30% stake in Piraeus

Tower S.A. to Yoda, reflecting an underlying asset value of €107 million.

In terms of investor composition, family offices accounted for 70% of
total office investment volume during the quarter, while asset
managers and private investors represented the remaining 30% of
activity.
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MARKET STATISTICS

SUBMARKET INVENTORY AVAILABILITY OVERALL VACANCY YTD OVERALL UNDER CNSTR ONGOING DEVELOPMENT IN THE PRIME RENT* PRIME YIELD
(SQm) (sQm)** RATE(%) TAKE-UP (SQM)*** (sQm) PIPELINE(SQM) (€E/SQM/MNTH) (%)
CBD & CBD periphery 1,663,000 180,000 10.25% 33,000 81,070 10,622 € 30.00 5.8
Athens North East (Kifisias, Mesogion ) 1,828,000 122,000 6.67% 44,300 73,888 11,000 € 29.50 6
Athens North(E75) 88,000 16,000 18.18% 5,000 29,136 0 €16.50 7
Athens South (Syngrou, Vouliagmenis) 1,000,000 98,000 9.80% 18,000 14,673 52,500 €25.00 6.3
Piraeus Port 300,000 28,000 9.33% 15,500 0 0 €19.00 6.9
Other 171,000 18,000 10.53% 9,100 13019 30,000 €15.00 7.5

ATHENS TOTALS 5,050,000 462,000 170,000 227,899 104,122

*Rental rates reflect the average prime
**Including 24 months of completion
*** Approximate breakdown

KEY LEASE TRANSACTIONS Q4 2025

PROPERTY SUBMARKET TENANT CATEGORY sQm TYPE

Hrakleio Athens North Bank 4,993 New lease
Kifisias Ave Athens CBD Travel 1,809 New lease
Syntagma sq Athens CBD Advisory 4,000 New Lease
Stadiou Athens CBD Public 2,650 New lease

*Renewals included in leasing statistics

KEY SALES TRANSACTIONS Q4 2025

PROPERTY SUBMARKET SELLER/BUYER sQm PRICE (€)
Milora Portfolio Athens Prodea Reic/Yoda Group NA 676,000,000
30% of Piraeus Tower Piraeus Prodea Reic/Yoda Group NA 107,000,000

KEY CONSTRUCTION COMPLETIONS YTD 2025

PROPERTY SUBMARKET MAJOR TENANT sQm OWNER/DEVELOPER
9, Himaras str Athens Northeast Openbet 4,705 Trastor Reic

N
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A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services
firm for property owners and occupiers with approximately 52,000 employees in
nearly 400 offices and 60 countries. In 2023, the firm reported revenue of $9.5 billion
across its core services of property, facilities and project management, leasing, capital
markets, and valuation and other services. It also receives numerous industry and

business accolades for its award-winning culture and commitment to Diversity, Equity

and Inclusion (DEI), sustainability and more. For additional information, visit
www.cushmanwakefield.com.

©2024 Cushman & Wakefield. All rights reserved. The information contained within this
report is gathered from multiple sources believed to be reliable, including reports
commissioned by Cushman & Wakefield (“CWK?”). This report is for informational

purposes only and may contain errors or omissions; the report is presented without any
warranty or representations as to its accuracy.

Nothing in this report should be construed as an indicator of the future performance of
CWK'’s securities. You should not purchase or sell securities—of CWK or any other
company—based on the views herein. CWK disclaims all liability for securities purchased
or sold based on information herein, and by viewing this report, you waive all claims
against CWK as well as against CWK's affiliates, officers, directors, employees, agents,

advisers and representatives arising out of the accuracy, completeness, adequacy or your
use of the information herein.
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