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Investment volume by source of capital, 2025 YTD
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o EXPERT COMMENT

KEY FACTS

Ongoing ‘wait and see’ strateqy from
core investors affected total investment
volume in Poland.

Market liquidity stayed high due to active
domestic capital and numerous small
deals.

Industrial sector led 2025 volume (37%),

followed by office (32%) and retail (20%);
office's share rose over a year.

Largest deal: Eko Okna (254 m EUR)

Strong supply in industrial and retail
sectors; expected portfolio restructuring
may benefit higher-risk players.

Significant interest from newcomers
in 2029, including French funds,
with more new entrants seen for 2026.

Yields for prime assets remain
unchanged and stable

*Excluding non-standard transactions
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Stability with rising returns

In 2025, the Polish commercial real estate investment market
showed strong resilience, recording 4 bn EUR in transactions and
nearly doubling 2023 volumes. Besides solid activity, the market
also saw a major share-repurchase deal covering 45% of the CPI
Poland portfolio, worth approx. 0.5 bn EUR. Despite a challenging
geopolitical backdrop, it operated with notable consistency,
supported by active domestic capital and a high share of smaller
transactions that kept liquidity healthy. Rental levels continued to
rise across asset classes, while yields remained broadly stable as
the upward pressure seen in recent years eased. With ECB interest
rates anchored near 2% and Eurozone inflation below target,
pricing conditions became more predictable, improving investor
confidence in future returns.

Favourable macroeconomic trends added further momentum.
Poland’'s GDP expanded by 3.5-3.6% in 2025, with forecasts
pointing to 3.7% in 2026. A record inflow of EU funds strengthened
investment activity and accelerated infrastructure programmes,
contributing to improved market depth and more robust project
pipelines. The combination of firm economic fundamentals,
increasing rental income, and stable financing parameters
supported a clearer outlook for total returns and encouraged
strategic repositioning among investors.

Another notable shift in 2025 was the arrival of new international
players, including several French institutional investors,
broadening the base of cross-border capital. Looking ahead to
2026, improving sentiment—driven by stabilising monetary policy,
continued rental growth, and substantial EU-funded economic
stimulus—should support renewed interest from a wider pool of
global investors. With rising returns and a comparatively stable
economic environment in the EU, Poland is well-positioned to
attract more international capital and reinforce its standing as
a compelling real estate investment destination.
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Economic indicators - Poland
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KEY FIGURES

3,382 m EUR

INVESTMENT VOLUME®
Y10

Investment volume
hy asset class, YTD

1,312m EUR

OFFICE

811m EUR

RETAIL

1471m EUR

INDUSTRIAL
AND LOGISTICS

389 m EUR

OTHER

*Excluding non-standard transactions

Shutterstock © Numberl4Tl

. = BNP PARIBAS
REAL ESTATE

@ Investment volume

Investment volume by quarter (m EUR)
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¢ Top 5 transactions, 2025 YTD

PROJECTS

Eko Okna Kedzierzyn Kozle, Wodzistaw Slaski
Trei Portfolio (25 out of 36 retail parks) Various

Mennica Legacy Tower Warsaw

Wola Center Warsaw

Galeria Libero Katowice Katowice

2022

Investment volume by asset class (m EUR)
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2023 2[]24 2025 2015 20]7 2018 2019 2020 2022 2023 2024 2025
m Industrial & Logistics Office m Retail Other
TRANSACTION VALUE (m EUR) GLA(SQ M) QUARTER
Industrial Realty Income Eko Okna 2540 264000 2
Retail Ares & Slate Trei 1862 112,700 4
Office Mennica Polska Golub GetHouse, Radziwill, CVI 180.0 32,800 3
Office Trigea Real Estate Fund Hines 1270 35400 4
Retail Summus Capital Echo Investment 103.0 45,300 4
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Investment volumes by deal size (m EUR)

Distribution of investment volume by asset class
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Investment volume by deal size and asset class (m EUR)
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PRIME YIELDS

Poland

825% +0.0Z. yly
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>
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RETAIL PARKS

625% +o.02. yly

INDUSTRIAL AND LOGISTICS

>
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*Yields for prime assets in Poland
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Prime yields by asset class
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In 2025, prime yields in the
Polish commercial real estat/ey
market remained stable

across all major sectors,
standing at 6.25% for prime
offices, 6.25% for logistics

(5.25% for e-commerce facilities)
and 6.50% for shopping centres.

This stability reflects a period of market
rebalancing following earlier valuation
adjustments, as well as the continued caution
displayed by investors.

Despite the interest rate cuts introduced across
Europe in 2025, the market did not experience
any significant yield compression. This was
primarily due to the still relatively high cost of
financing and the selective investment strategies
adopted by market participants.

Compared with Western Europe, Poland
continues to offer an attractive risk-return
profile, supported by higher yields and solid
demand fundamentals, which sustain investor
appetite for prime assets.

Karolina Wojciechowska
Director, Capital Markets
BNP Paribas Real Estate Poland

Shutterstock © alice-photo

INVESTMENT MARKET | POLAND

5



f] 04 2[]25 IJI\IIJ\IIaEnd

AUTHOR

Bolestaw KOLODZIEJICZYK, MRICS

Director

Business Intelligence Hub & Consultancy
boleslaw.kolodziejczyk@realestate.bnpparibas

. = BNP PARIBAS
v REAL ESTATE

e CONTACTS

CONTACTS

Mateusz SKUBISZEWSKI, MRICS

Senior Director

Head of Capital Markets
mateusz.skubiszewski@realestate.bnpparibas

Karolina WOJCIECHOWSKA

Director

Capital Markets
karolina.wojciechowska@realestate.bnpparibas

Arkadiusz BIELECKI, MRICS
Director of the Valuation Department
arkadiusz.bielecki@realestate.bnpparibas

Erik DRUKKER
President of the Board
erik.drukker@realestate.bnpparibas

Michat PSZKIT

Senior Director, Head of Property Management
Member of the Board
michal.pszkit@realestate.bnpparibas

Piotr RUSINEK, BSc (Hons), MRICS
Head of Project and Development Consultancy
piotr.rusinek@realestate.bnpparibas

Real Estate for a changing world

Q

. =] BNP PARIBAS
v REAL ESTATE

Looking for a tailor-made analysis? Click here to
find out our service offer Research on Demand

BNP Paribas Real Estate Poland Sp. z 0.0.
78 Grzybowska Street

00-844 Warsaw

Tel. +48 22 653 44 00
www.realestate.bnpparibas.pl

All rights reserved. At a Glance is protected in its entirety by copyright. No part of this publication may be reproduced, translated, transmitted,
or stored in a retrieval system in any form or by any means, without the prior permission in writing of BNP Paribas Real Estate.
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EUROPE

MIDDLE EAST/ASIA

PARTNER COUNTRIES

FRANCE SPAIN NETHERLANDS DUBAI AUSTRIA
Headguarters C/ Emilio Vargas, 4 Antonio Vivaldistraat 54 Fmaar Square HUNGARY
50, cours de INle Sequin 28043 Madrid 1083 HP Amsterdam Building n° 1,7th Floor JERSEY
C$ 50280 Phone: +34 91 454 95 00 Phone: +31 20305 97 20 P0.Box 7233, Dutel NORTHERN IRELAND
92650 Boulogne-Billancourt cedex Phane: +07] 44 248 277 PORTUGAL
Tel +3315565 20 04 IRELAND POLAND ROMANIA

57 Adelaide Road, Grzybowska 78, SLOVAKIA
GERMANY Dubiin 2 00-844 Warszawa HONG KONG, SAR CHINA SWITZERLAND
Goetheplatz 4 Phong; +353 166 11 233 Phong; +48 22 65344 00 63/F, Two International USA
60311 Frankfurt am Main Finance Centre
Tel: +49 6929 89 90 ITALY PORTUGAL 8 Finance Street, Central,

Piazza Lina Bo Bardi, 3 Avenida da Republica, S0 Piso |, Hong Kong, SAR China

UNITED KINGDOM Milan (20124) Fraction Phone: +852 2909 8888

10 Harewood Avenue Phone: +33 02 58 33 141 1600-206 Lisbon

London NW1 6AA Phone; +351939 911125

Tel +44 20 7338 4000 LUXEMBOURG SINGAPORE
Kronos building 20 Collyer Quay, #17-04

BELGIUM 10, rue Edward-Steichen Singapore 043319

Avenue Lovise 235 2540 Luxembourg Phone: +65 681 982 82

1050 Brussels Phone: +352 34 94 84

Phone: +32 2 23059 59

Investment Management

Phone; +352 26 06 06

BNP PARIBAS REAL ESTATE, is a simplified joint-stock company with capital of €383,071,696 and headquarters at 50, cours de Lle Seguin - CS 50 280 - 92650 Boulogne-Billancourt - France, registered on the Nanterre Trade and Companies Register under no. 692 012 180 - APE 7010 Z Code - Identification Number CE TVA FR 66692012180. Address: 50 cours de L'lle Seguin - CS 50280 -
92650 Boulogne-Billancourt Cedex. Phone: +33 (0)1 55 65 20 04
Fax: +33 (0)1 55 65 20 00 - www.realestate.bnpparibas.com. BNP Paribas Real Estate is part of the BNP PARIBAS Group (art. 4.1 of the French law 70-9, 02/01/70)

. = BNP PARIBAS
v REAL ESTATE

Real Estate for a changing world INVESTMENT MARKET | POLAND 7



o< BNP PARIBAS
v REAL ESTATE

KEEP IN TOUCH WITH US, WHEREVER YOU ARE
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