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MARKET FUNDAMENTALS ECONOMY: RISING TAX BURDEN AND LOWERED SPENDING PRIME YIELDS
The Slovak labor market in Q1 2026 remained broadly stable with

\égg 1,3&:1222? unemployment hovering around 4.0%. Although inflation decreased to —— Office —Industrial Retail (S
3.5% in March, driven mainly by costs of services and energy, inflationary —Retail (RP) Hotel
6_00% . 4 — pressures remained high. The tax burden on labor increased significantly 8.0% 7.75%
Prime Yield IND from January 2026 as part of a fiscal consolidation package, including 7.5%
progressive income tax and health insurance contributions. This tightened 5 5, ;MS%
€83M* \ 4 A household incomes and therefore led to a decrease in retail turnover by o 5o TT0%
o8 Vil 3.1% year-on-year in the first two months of 2026_, continuing the declining \\ \ 6.25%
trend observed through most of 2025, when retail sales fell by 1.2% over 6.0% \ N
-599%, v A the full year. At the same time, mortgage rates decreasedosli_ghtly to 3.4%  ss% 6.00%
in February, while industrial production contracted by 0.3% in the first two .
YTD Volume change compared months of the year, an improvement compared to the same period in 2025 >0%
t*‘; 3/'y;ar ?Verfge . (-3.2%). GDP grew by 0.8% in 2025 and forecasts indicate that it will 4.5%
ov)v(,feisfl,/;ggr,ifz,;em IEin The same remain subdued at similar levels in this year. 2018 2019 2020 2021 2022 2025 2024 2025 2026
ECONOMIC INDICATORS INVESTMENT: STRONG PIPELINE OF TRANSACTIONS AHEAD
YOY  12-Month The investment volume in Q1 reached €89 million across five transactions,
Chg.  Forecast representing a decrease of 46% compared to the five-year average for first
qguarters. The most active sector was hotel, which is historically one of the
0.8% v — least traded asset classes in Slovakia, with a major hotel property in INVESTMENT SALES VOLUME BY SECTOR
GDP growth 2025 Bratislava changing hands. The office segment recorded one transaction, a , , , ,
. R . . . . . m Office ®Industrial ®Retail Mixed-use Hotel
building in Zilina acquired by the Social Insurance Institution, representing £1200
4.0% A — state-driven demand outside of the capital city. Retail contributed one ’
Unemployment rate deal as well, with a retail park in Central Slovakia acquired by a Slovak € 1,000
March 2026 institutional fund. Furthermore, two transactions were in the industrial g €800
2 40/ A 4 A se;tor: a wgrehouse previogsly ow_n_ed_by Eccvo,, which was acquired by %
5—Y.r EUngap Wia _Slovakla and a production faC|I|_ty in Tren_cm,_ sold by Arete to Erste €600
Realitnd Renta. Notably, all transactional capital in Q1 2026 was of Slovak € 400
o origin, underscoring the continued dominance of domestic investors.
3.4 /o v A Looking ahead, several sizeable single asset and portfolio transactions are €200
10-Yr Slovakia Government Bond expected to be completed over the course of the year, many of which are €0 =
Sources: Moodly's Analytics, already in the sales process. Activity is anticipated across all major sectors, 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Slovakia Statistical Office with industrial real estate likely to remain the primary driver, reflecting its
position as the most liquid asset class in recent years.
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INVESTMENT ACTIVITY 2026
ACQUISITIONS BY CAPITAL SOURCE COUNTRY
YTD NO. OF
PROPERTY TYPE AN ST TONE PRIME RENT (SQ M/MTH) / REVPAR (PER ROOM) PRIME YIELD m0024 m2025 m2026
Office 1 € 21.50 6.25%
Asia mEEE 8%
Industrial 2 € 5.30 6.00%
Shopping Centre €100.00 6.50% USA mmmmm 12%
Retail 1
Retail Park € 15.00 6.75% Europe I 5%
Mixed-use 0 n/a n/a .
Czechia I 30%
Residential 0 n/a n/a
Hotel 1 € 79.00 7.75% Slovakia [ 0% 100%

|

TOTAL
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Bory Mall Retail ZFP Investments Penta 54,000 Bratislava
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Amazon Sered Industrial Erste Realitnd Renta Manova Partners 62,300 Bratislava Tel: +421 905 459 115
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BBC1+ Office Slovak state Wood & Company 14,600 Bratislava

Green Point Offices Office 365 Invest Generali 28,200 Bratislava
MAX Portfolio Retail Supernova Invest Euromax 27,600 Multi-city A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
) . o Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate
Stoneweg Portfolio Industrial P3 Stoneweg 99,300 Multi-city services firm for occupiers and investors with approximately 53,000
employees in over 350 offices and nearly 60 countries. In 2025, the firm
Source: Cushman & Wakefield *Selected closed transactions over € 10 million reported revenue of $10.3 billion across its core service lines of Services,

Leasing, Capital markets, and Valuation and other. Built around the belief that
Better never settles, the firm receives numerous industry and business

SIGNIFICANT INDICATORS accolades for its award-winning culture. For additional information, visit

www.cushmanwakefield.sk.

ECONOMIC INDICATORS* 2020 2021 2022 2023 2024 2025 2026F

GDP Growth -3.3% 4.8% 1.9% 1.4% 2.1% 0.8% 1.3% i ) . ) ) R )
©2026 Cushman & Wakefield. All rights reserved. The information contained within this report is

. . . o o o _ o o A AG A AG gathered from multiple sources believed to be reliable, including reports commissioned by Cushman &
Private Consumption Expenditure 11% 2.4% 5.1% 5.6% 4.3% 1.0% 1.0% 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.

Inflation (HICP index) 2.0% 2.9% 12.1% 1M.0% 3.2% 4.2% 4.9%
Nothing in this report should be construed as an indicator of the future performance of CWK’s
5-YR EUR Swap -0.6% -0.4% 1.5% 2.9% 2.4% 2.2% 2.5% securities.
. You should not purchase or sell securities—of CWK or any other company—based on the views herein.
Interest Rates: 10-YR Bond Yield 0.0% -0.1% 21% 3.7% 3.5% 3.4% 3.6% 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.
Source: Cushman & Wakefield, Moody’s Analytics * Annual % growth unless otherwise indicated
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