
A good start to the year
The strong performance 
in Q1, together with the 
transactions announced  
in early April, may indicate 
an active year in the 
investment market.

Volume
Investment volume in Poland exceeded  
EUR 1.05 billion and, considering first-
quarter results, this represents the sixth-
highest figure on record. When taking 
into account quarterly performance since 
the beginning of 2023 (13 quarters), this 
threshold has been exceeded only for the 
fourth time. 

Investment market 
in Poland
Investment – Poland – Q1 2026
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INVESTMENT VOLUME AND NUMBER OF 
TRANSACTIONS BY SECTOR IN Q1 2026This result represents a 45% quarter-

on-quarter decline, however, a lower 
investment volumes in the first three 
months of the year compared to Q4  
of the previous year are typical. On  
a year-on-year basis, however, it reflects 
a 64% increase, providing grounds for 
cautious optimism for the remainder of 
the year, also taking into account several 
transactions that have already been 
completed in April.

The volume exceeding EUR 1 billion was 
a result of 31 transactions, including one 
forward funding deal in the living sector 
and two sales of coastal hotels. Activity 
across the remaining sectors was relatively 
evenly distributed, with 10 transactions  
in the retail sector and nine each in the  
office and industrial & logistics sectors.
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Investors
U.S.-based investors, represented by four 
entities, were responsible for six investment 
transactions, accounting for 31% of total 
investment volume in the first three months 
of the year. This included the largest deal in 
the market - the acquisition of the Raben 
real estate portfolio in a sale-and-leaseback 
transaction by W. P. Carey.

Polish investors also completed six 
transactions; however, these accounted for 
less than 9% of total Q1 investment volume. 
Considering the CEE region - comprising 

Poland, Hungary, the Czech Republic and 
Lithuania - investors from these countries 
jointly accounted for more than 40% 
of total investment activity. Within this 
group, Hungarian and Czech investors 
were the most active, deploying over 
EUR 205 million and nearly  
EUR 142 million, respectively.

Among other geographies active in 
Poland in the first quarter were Swedish 
investors, supported by a forward funding 
transaction in the living sector, as well as 
Swiss investors, including the buyer of the 
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Lixa D building in Warsaw. South Korean 
investors were also present, with Vestas 
Investment Management Europe acquiring 
the Booster warehouse asset in Upper Silesia 

Importantly, while investor interest from 
the Asia-Pacific region was observed over 
the past two years, it did not translate into 
completed transactions. The deal in Upper 
Silesia therefore signals a renewed ability 
to convert this interest into activity, and 
further transactions involving Asia-Pacific 
capital are expected going forward.

Prime yields
Prime yields across all sectors remained 
stable, with office assets centrally located  
in Warsaw at approximately 6.00%, while 
both shopping centre and industrial-
logistics sectors stood at around 6.25%. 
In the living segments, prime yields were 
estimated at 5.50% for the PRS and 6.00% 
for PBSA. 

As anticipated the interest rate cuts 
introduced by the European Central Bank  

in 2025 and other monetary authorities 
have not yet translated into  
yield compression.

Looking ahead, any potential  
movement in prime yields is likely to  
be driven by a pickup in investor activity, 
particularly through the emergence of 
benchmark transactions involving high-
quality, prime assets, which will help to 
reprice the market and set new  
reference points

6.00-
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OFFICE SECTOR
In the office sector, the sale of nine 
office properties was completed, of 
which only three are located in Warsaw, 
while the remaining ones are in regional 
cities. Despite the lower number of deals 
involving Warsaw assets, as much as 
three-quarters of the sector’s total volume 
was concentrated in just three assets. The 
largest transaction in Warsaw was the sale 
of Royal Wilanów to the Czech Wood & 
Company, while in regional cities it was 
the sale of a building within the Brain Park 
A complex to the French SCPI Transitions 
Europe, managed by Arkéa REIM.

Polish investors were responsible for 
as many as five transactions with a total 
volume of EUR 58 million. Syrena Real 

Estate expanded its portfolio with the 
acquisition of the Renaissance Building 
in Warsaw, while in regional cities local 
companies were particularly active in 
acquiring office assets. Among them was 
Avandis, which purchased two buildings 
within the Silesia Business Park complex  
in Katowice. 

Local investors are also expected to 
remain an important component of the 
investment landscape in Poland in the 
coming months, leveraging their strong 
familiarity with local markets and their 
ability to identify attractive opportunities.  
It is worth noting, however, that as 
evidenced by transactions currently under 
negotiation, international investors also 
remain actively interested in the Polish 
office market.
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RETAIL SECTOR
Investment volume in the retail sector 
increased by more than 50% year-on-year; 
however, as much as EUR 248 million - 
representing 78% of total sector volume 
- was generated by portfolio transactions. 
These included a subsequent tranche of 
the transaction between Trei Real Estate 
and a consortium of Ares Real Estate 
and Slate Asset Management, as well as 
the completed acquisition of retail assets 
anchored by Auchan, which were acquired 
by Hungary’s Adventum Group. 

Among single-asset operational 
transactions, Quick Park Mysłowice was 
sold to Mitiska REIM in partnership with 
Karuzela Holding and Dekada Konin which 
joined the portfolio of Lords LB, were 
the two largest deals in Q1. Centerscape 

continued its activity in the market, 
expanding its portfolio with three assets 
located in Mszczonów, Lidzbark and 
Warsaw. Ownership of the Alfa Centrum 
shopping centre in Gdańsk also changed 
hands; however, the new owner, Euro Styl, 
plans to introduce residential functions  
at the site. 

Following the acquisition of the 
Auchan portfolio by Shopper Park, 
Hungary emerged as the leading source 
of capital invested in the sector in Poland, 
significantly ahead of the United States, 
which completed four transactions totalling 
over EUR 70 million. The share of other 
countries remained limited, with each 
accounting for a single transaction.
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OFFICE INVESTMENT BY CITY
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The outlook for 2026 remains cautiously 
optimistic, supported by improving 
macroeconomic conditions, stabilising 
financing costs and a gradual alignment 
of pricing expectations between 
buyers and sellers. At the same time, 
developments in the Middle East 
continue to weigh on global sentiment, 
particularly through their impact on 
energy prices and inflation.

Monetary easing by the European  
Central Bank and other central banks  
has yet to translate into yield compression; 
however, further rate cuts and improved 
financing conditions should support  
a gradual recovery in investment activity. 
Transaction volumes are expected to increase, 
driven by pent-up demand and a growing 
number of assets brought to market, with 
benchmark deals playing a key role  
in price discovery.

Capital flows are  
expected to diversify 
further, with continued 
activity from European  
and U.S. investors, 
alongside a potential 
return of Asia-Pacific 
capital. Domestic and  
CEE investors will  
remain important  
market participants.
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OUTLOOK

INDUSTRIAL  
& LOGISTICS
Although discussed as the third sector, the 
industrial and logistics segment was the 
leader in terms of investment volume and, 
moreover, recorded more than a twofold 
increase (+121%) compared to the same 
period last year. 

Of the nine transactions in the sector, 
two were sale-and-leaseback deals, which 
have become a recurring feature of the 
investment landscape in the segment. 	
A further three transactions involved build-
to-suit (BTS) projects, developed in line 
with tenant-specific requirements.

The largest transaction was one of the 
sale-and-leaseback deals and involved 
the Raben real estate portfolio, which was 
acquired by the U.S.-based W. P. Carey.  
As part of the transaction, Raben will lease 
the space from the new owner for a period 
of 15 years. A similarly long-term lease 
agreement underpins another transaction 
involving a newly developed facility for 
Bosch in Rzeszów. The asset was acquired 
by U.S.-based LCN Capital Partners. 
The third-largest transaction involved 
an asset located in Upper Silesia, which 
was acquired by South Korean Vestas 
Investment Management Europe.
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