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GROSS TAKE UP VS. VACANCY RATE

OFFICE STOCK BY BUILDING AGE (% of total stock )
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ECONOMY

The Croatian economy continued to expand in the first half of 2026 ,
although growth moderated from 3.4 % in 2025 . Real GDP increased by 2.2%
year -on -year in Q 1, while full -year growth is projected at 2.7% in 2026 and
2.5% in 2027 . Domestic demand, investment and EU funds remain the
principal growth drivers . Labour market conditions remain favourable , with
registered unemployment at 3.4 % in May, although the ILO rate stood at
5.5 % in Q 1. Inflation intensified during Q 2, reaching 4 .5 % in June, with HICP
forecast at 4 .6 % in 2026 before easing to 2.7% in 2027 .

SUPPLY

Zagreb’s modern office stock held stable at approximately 1.595 million sq m
GLA in Q 2 2026 , with no new completions recorded during the quarter .
Speculative office stock accounted for approximately 1.136 million sq m,
representing 71% of the total, while around 670 ,000 sq m, or 42 % , was
concentrated within the Central Business District . With a significant share of
the future pipeline also located in the CBD, the area continues to strengthen
its position as Zagreb’s principal and most established business hub .

Following a delivery - light first half of 2026 , new supply is expected to return
gradually from Q 3 onwards . Projekt Špansko in BDW ( 4 ,700 sq m) is
scheduled for completion in Q 3 2026 , while Matrix D in the CBD ( 10,500 sq
m) is approaching completion under a revised delivery schedule . City Island
– Phase 3 in Buzin ( 25 ,000 sq m) has been rescheduled, while construction
of the mixed -use Avenue V development ( 4 ,500 sq m) is expected to
commence in Q 3 2026 .

The development pipeline is set to gain further momentum in 2027 . Paromlin
Project in the CBD ( 15,000 sq m) is scheduled for delivery in Q 1, followed by
the 14-storey VMD Heinzelova in the CBD ( 19,000 sq m) and Vrbani Project
in BDW ( 9 ,500 sq m) in Q 2. Pemo Business Arena in Lanište , Novi Zagreb
( 8 ,000 sq m) is expected to open in Q 3/Q 4 202 6 , while Park Avenue
( 30 ,000 sq m) also remains part of the anticipated 2027 pipeline . Adjacent
to Avenue V, Šted Group continues the construction of a further office
development on Vukovarska Street ( 7,000 sq m) .
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2.2 %
GDP Growth R ate Q1 2026

2. 2 %
Zagreb Unemployment Rate 
Q2  202 6  

€ 1,782
Zagreb Average N et S alary
April 202 6

Source: Croatian Bureau of Statistics

Source: CBS International, part of Cushman & Wakefield Group

Source: CBS International, part of Cushman & Wakefield Group

87%

13%

>10 years ≤10 years

12,00%

17,00%

14,50%14,00%

7,50%

4,50%4,50%

2,50%

4,58%

3,23%
2,37%

1,71%
2,45%2,04%1,93%

0,00%

2,50%

5,00%

7,50%

10,00%

12,50%

15,00%

17,50%

20,00%

0

10.000

20.000

30.000

40.000

50.000

60.000

70.000

80.000

Gross take-up (sq m) Vacancy rate (%)



© 202 6  Cushman & Wakefield I CBS International2

MAR K E T B E AT

TAMARA KOSTADINOVI C
Partner, Regional Head of Market Research
Mob: +381 64 70 10 880 
tamara.kostadinovic@cw -cbs.hr

©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

CBS INTERNATIONAL / CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

CBS  International,  part  of  Cushman  & Wakefield  Group ( www .cw -cbs .hr )
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 .

IVAN MIHALJEVIC
Director of Brokerage Services
Mob: +385 99 5837 691 
ivan.mihaljevic@cw -cbs.hr

ZAGREB
OFFICE Q2 2026

DEMAND
Office  take -up  in  H 1 2026  was  16.5%  above  the  level  recorded  in  H 1 2025 . Lease  extensions  accounted  for  most  activity,  as  delays  to  scheduled  completions  and  a limited  
choice  of  new  office  space  led  many  occupiers  to  retain  their  existing  premises . The  increase  in  take -up  therefore  reflects  a  preference  for  established  locations  rather  
than  widespread  business  expansion .The  average  deal  size  reached  910  sq  m  in  Q 2, bringing  the  H 1 2026  average  to  715 sq  m,  17.4 % above  the  609  sq  m  recorded  in  H 1 
2025 . However,  quarterly  indicators  were  materially  influenced  by  the  relocation  of  Addiko  Bank’s  headquarters,  the  largest  transaction  completed  during  Q 2. This  one -
off  deal  increased  total  take -up  and  the  average  transaction  size,  while  positioning  financial  services  as  the  leading  source  of  demand  with  a  30 .34 % share . The  public  
sector  accounted  for  23 .40 %  of  quarterly  activity,  followed  by  consumer  services  at  21.47 %.The  Addiko  Bank  transaction  confirms  that  the  Zagreb  market  can  
accommodate  larger  corporate  requirements . However,  excluding  this  deal,  leasing  activity  was  more  moderate  and  continued  to  consist  mainly  of  lease  extensions .

OUTLOOK

• The  timing  of  new  deliveries  will  remain  the  key  factor  influencing  Zagreb’s  office  market  over  the  next  12–
24  months,  with  several  projects  postponed  and  new  supply  expected  to  enter  the  market  gradually  from  
Q 3 2026  onwards .

• Occupier  activity  is  expected  to  remain  stable  but  largely  renewal - led  until  a  broader  selection  of  new  
space  becomes  available . Larger  transactions  may  lift  quarterly  take -up,  although  underlying  demand  is  
likely  to  remain  moderate .

• Vacancy  should  remain  low  in  the  near  term,  supporting  stable  rental  levels . Prime  rents  may  face  further  
upward  pressure  as  limited  availability  and  new,  higher -specification  developments  establish  new  rental  
benchmarks .

PRICING
Rental  levels  remained  stable  in  Q 2 2026 , with  no  significant  changes  compared  to  the  previous  
quarter . Prime  asking  rents  are  currently  ranging  between  EUR  18.00  and  19.50 /sq  m/month,  while  
newly  developed  prime  projects  are  achieving  levels  of  up  to  EUR  20 .00 /sq  m/month,  reflecting  
strong  demand  for  best - in -class  assets . Class  A  office  rents  remain  in  the  range  of  EUR  16.00 –
17.50 /sq  m/month,  while  Class  B  properties  are  achieving  EUR  14.00 –15.50 /sq  m/month . Rental  
performance  continues  to  be  supported  by  limited  availability  of  high -quality  space,  particularly  in  
central  locations,  as  well  as  increasing  occupier  focus  on  modern,  energy -efficient  buildings . Prime  
office  yields  remained  stable  at  approximately  7.25 %, maintaining  Zagreb’s  competitive  positioning  
within  the  CEE  region .

VACANCY
The  overall  vacancy  rate  increased  by  21 basis  points  quarter -on -quarter  to  1.94 %  at  the  end  of  Q 2 
2026 . Total  available  office  space  reached  approximately  30 ,900  sq  m,  up  by  3,280  sq  m  from  the  
previous  quarter . Class  A  vacancy  increased  by  seven  basis  points  to  1.66 %. Despite  the  quarterly  
increase,  vacancy  remained  below  2%, confirming  limited  availability  across  the  Zagreb  office  
market . The  additional  space  did  not  materially  alter  market  conditions,  particularly  in  the  CBD,  
where  the  choice  of  immediately  available  premises  remains  restricted . Delays  to  scheduled  
completions  are  expected  to  keep  availability  constrained  in  the  near  term .
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