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Retail Resurgence in H1 2026

Source: Avison Young

In the first half of 2026, the Hungarian real estate investment 
market continued its upwards trajectory that began in 2025.
The total transaction volume exceeded €560 million, a 75% 
increase YoY with some €477 million of yielding investment 
transactions.

Hungarian investors remained the most active source of capital 
with a share of wallet above 80%. However, the market is 
witnessing now an increased level of attention from foreign capital 
following the April parliamentary elections and the change of 
majority. Offices remained the most widely traded asset class 
(41%), but retail had a big resurgence representing 36% of the total 
volume.  

The investment volume in retail was significantly boosted by the 
transaction of Árkád Szeged, the largest shopping centre in 
Hungary, outside of Budapest. The asset was acquired by the 
Bonitás Hungarian family office. The main office transactions were 
two disposals of CA Immo; the 34,000 sqm Capital Square on the 
Váci Corridor was sold to WING and Millennium Tower I, south of 
the CBD, was sold to Wizzair, the main occupier of the building.

While there were no hospitality deals taking place in H1, several 
ongoing transactions are due to close in the second semester.

Note: Arm’s length transactions are included in the volumes (Intra-group and related 

party transactions are not)

After a robust first semester, the 
pipeline should translate into a 
€1bn volume for the full year.
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Main investment transactions in H1 2026

Asset Sector Size (sq m) Seller Buyer

Arkad Szeged Retail 42,000 ECE Real Estate Partners Bonitás

Capital Square Office 34,000 CA Immo WING

Park Center Portfolio Retail 46,340 Revetas Gránit Asset Management

Millennium Tower I Office 18,800 CA Immo Wizz Air

Szabadsag 15 Other 8,150 Palace Hotels City Land Investment

Obuda Gate Office 14,500 Equilor REIM Gránit Asset Management

BOS SLB Industrial 42,000 BOS LCN Partners

Korzó Shopping Center Retail 18,760 Unicredit Bank DRFG

WOCO SLB Industrial 18,500 WOCO CityOne

Corner 6 Office 6,800 CBREGI Forstay

6.75%
Office

6.75%
Industrial

7.50%
Retail 
(Strip Mall)

Source: Avison Young
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Capital Sources
Investment Transactions

The first semester of 2025 was dominated by 

Hungarian capital sources representing above 

80% of the invested volumes, a significant 

increase over the 55% registered in 2025. 

German investors and corporates remain clear 

net vendors.

Yields remained stable in the first semester, 

with office and industrial prime yields 

remaining below 7%. Prime hotel yields fall in 

the 7-7.50% range after a period of yield 

compression but they are not expected to 

decrease further.

  

While prime yields remain stable the price of 

secondary assets vary to a larger degree, as 

vacancy rates are expected to grow in the 

office market and fundamentals are 

deteriorating in case of the industrial asset 

class.
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What to expect in H2 
2026?

The Hungarian real estate investment market has been gaining momentum since the 
end of 2025. The change of government in the April general elections has put Hungary 
into the spotlight, and the positive investor sentiment is expected to translate into an 
increased activity from international investors.

Low inflation at a 10-year low of 1.20% by the summer, despite the energy price shock 
and drought conditions  in Europe, and the strengthening of the forint have opened the 
way for a significant rate easing cycle by the central bank with expectations now at a 
4.75% level by end of 2026 (down from 6.25% at the start of the year). This is a very 
positive trend for the Hungarian economy in the global context of increasing interest 
rates globally and towards the conversion policy as the new government has committed 
to a 2030 adoption of the Euro.

One of the major uncertainties on the real estate market is the move of the state-related 
entities into the newly delivered built to suit office complexes. These office buildings 
were bought by the State under the previous government in transactions that the 
current administration are putting into question. While some premises have already 
been taken over, others could end up back on the speculative market. Some 70,000 sqm 
are in question, a significant number when compared to the current vacancy of 545,000 
sqm (12.20% of the total stock).

The robust transaction pipeline and intentions of some long-standing owners to dispose 
of assets will offer transaction opportunities to keener international capital. Prime office 
assets, logistic big boxes and hospitality assets are all part of the transaction mix for the 
second half.

The new government is considering plans for handling of the housing shortage and the 
utilization of brownfield areas (often unused railway interchange) and we expect the 
residential market to be reshaped with new programmes for affordable housing.
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