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Poland
INVESTMENT MARKETQ1 2026 EXPERT COMMENT 

Momentum building amid selective investor re-engagement
The Polish commercial real estate investment market entered
2026 with a strong start. Q1 2026 marked the most active opening
quarter since 2022, with transaction volumes exceeding EUR 1
bilion — almost 44% higher year on year compared with Q1 2025.
This early momentum signals a gradual improvement in market
liquidity and investor confidence, even as geopolitical uncertainty
continues to shape decision making.

Industrial & Logistics assets led activity, accounting for 44% of
total transaction volume, reflecting continued demand for
sectors supported by long term structural drivers. Retail
followed with a 31% share, underlining its recovery as
fundamentals stabilised, while offices accounted for 24%,
driven by selective interest in prime, well let assets. The
return of larger ticket deals was another notable feature of the
quarter: each of the three largest commercial transactions
exceeded EUR 100 million, pointing to a solid pipeline for the
coming quarters of 2026.

Although Asian investors have largely remained on the
sidelines in recent years, the acquisition of the Booster Zabrze
logistics scheme in Silesia by a South Korean investor stood
out as a positive and promising exception. This transaction
suggests that selected international capital is cautiously
starting to re enter the Polish market where pricing, income
security and asset quality align.

Looking ahead, stabilising financing conditions, improving
transparency on returns and a growing pool of investable
assets should continue to support activity. While global
uncertainty may still weigh on sentiment, the strong opening
to 2026 indicates that Poland remains well positioned to
maintain its role as one of the more liquid and attractive
commercial real estate markets in Central and Eastern Europe.

Investment volume
(m EUR)

MATEUSZ SKUBISZEWSKI
Senior Director, 
Head of Capital Markets 
BNP Paribas Real Estate Poland

2023 2024 2025 2026 2027

GDP (%, y/y) 0.2 3.0 3.6 3.7 3.2

CPI Inflation (%, y/y) 11.6 3.7 3.6 3,2 2.5

Average wage in the national economy (%, y/y) 13.1 13.8 8.2 5.8 5.5

Registered unemployment rate (%) 5.1 5.1 5.7 5.5 5.4

NBP main policy rate (%, end of period) 5.75 5.75 4.00 3.75 3.50

ECB main policy rate (%) 4.0 3.0 2.0 2.0 2.0

EUR PLN (end of period) 4.34 4.27 4.22 4.20 4.30

USD PLN (end of period) 3.94 4.10 3.60 3.50 3.52
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Economic indicators – Poland

• Q1 2026 was the strongest opening quarter 
since 2022, with transaction volumes 
exceeding EUR 1 bn, up 44% y/y versus Q1 
2025.

• Industrial & Logistics dominated, accounting 
for 44% of total volume, followed by retail 
(31%) and office (24%).

• The Booster Zabrze logistics asset in Silesia 
was transacted by South Korean capital.

• All three largest commercial transactions 
in Q1 2026 exceeded EUR 100m, supporting 
a positive outlook for the coming quarters 
despite geopolitical risks.

• Capitalization rates remained broadly stable, 
with early yield compression in prime 
industrial and logistics assets signalling
renewed investor competition and stronger 
liquidity.

K E Y  F A C T S

Investment volume by source of capital, 2026 YTD 
(m EUR)
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*Excluding non-standard transactions

*
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K E Y  F I G U R E S

1,025 m EUR
INVESTMENT VOLUME, 
YTD

INVESTMENT VOLUME
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Investment volume by quarter (m EUR)
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PROJECTS LOCATION SECTOR BUYER SELLER TRANSACTION VALUE (m EUR) GLA (SQ M) QUARTER

Raben S&LB Portfolio Various Industrial WP Carey Raben Group 167.5 172,600 1

Auchan Portfolio - Auchan (SLB) Various Retail Adventum (shopper Park Plus) Auchan 110.0 148,500 1

Royal Wilanow Warsaw Office Wood & Company Capital Park Group 106.8 36,900 1

Panattoni BSH Rzeszów Rzeszów Industrial LCN Panattoni / BSH 89.5 69,000 1

Ceetrus Portfolio - Gallery Various Retail Adventum Ceetrus 77.0 59,800 1

Top 5 transactions, 2026 YTD

Investment volume by asset class (m EUR)
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PolandQ1 2026

Investment volume 
by asset class, YTD

248 m EUR
OFFICE

447 m EUR
INDUSTRIAL
AND LOGISTICS

318 m EUR
RETAIL

13 m EUR
OTHER

INVESTMENT MARKET

+120.8% y/y

-89.7% y/y

+34.8% y/y

*

*Excluding non-standard transactions
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PolandQ1 2026 INVESTMENT VOLUME

Investment volumes by deal size (m EUR) Distribution of investment volume by asset class

Investment volume by deal size and asset class (m EUR)
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T R A N S A C T I O N  V O L U M E  
B Y  D E A L S I Z E ,  Y T D
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INVESTMENT MARKET

+14.6% y/y

-41.1% y/y
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PolandQ1 2026 YIELDS

Prime yields by asset class
In Q1 2026, capitalization rates 
across the Polish commercial 
real estate market largely 
held steady.

In the industrial and logistics segment, 
however, the first signs of yield compression 
began to show, with prime assets trading 
at yields of around 6.0%. This points to 
a renewed pick-up in investor competition 
and an improvement in market liquidity 
compared with the previous year.

Stability across the remaining sectors was 
driven by a gradual narrowing of the pricing gap 
between buyers and sellers, rather than by any 
slowdown in activity. The quarter was marked 
by strong transaction volumes, confirming 
a continued inflow of capital.

Ongoing geopolitical uncertainty, including the 
escalation of tensions in the Middle East, has had 
only a limited impact on the Polish market. 
Potential capital reallocation, on the other hand, 
plays in favour of Europe and the CEE region, 
which is increasingly viewed as stable and 
competitive in terms of risk-adjusted returns.
Nevertheless, any mid- to long-term effects will 
require several more months to materialise.

Karolina Wojciechowska
Director, Capital Markets 
BNP Paribas Real Estate Poland
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6.25%
OFFICE

6.50%
SHOPPING CENTRES

*Yields for prime assets in Poland

+0.0 p.p. q/q

P R I M E  Y I E L D S

+0.0 p.p. q/q

6.00%
INDUSTRIAL AND LOGISTICS

5.25%
LOGISTICS 
(E-COMMERCE)

+0.0 p.p. q/q

+0.0 p.p. y/y
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INVESTMENT MARKET

7.00%
RETAIL PARKS

+0.0 p.p. q/q

+0.0 p.p. y/y

+0.0 p.p. y/y

+0.0 p.p. y/y
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BNP Paribas Real Estate Poland Sp. z o.o. 
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.

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

Bolesław KOŁODZIEJCZYK, MRICS
Director
Business Intelligence Hub & Consultancy 
boleslaw.kolodziejczyk@realestate.bnpparibas

Mateusz SKUBISZEWSKI, MRICS
Senior Director
Head of Capital Markets 
mateusz.skubiszewski@realestate.bnpparibas

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

Karolina WOJCIECHOWSKA
Director
Capital Markets
karolina.wojciechowska@realestate.bnpparibas

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

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

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

CONTACTSAUTHOR

INVESTMENT MARKET

https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
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PolandQ1 2026

FRANCE
Headquarters
50, cours de l'Ile Seguin
CS 50280 
92650 Boulogne-Billancourt cedex
Tel: +33 1 55 65 20 04 

GERMANY
Goetheplatz 4
60311 Frankfurt am Main
Tel: +49 69 29 89 90 

UNITED KINGDOM
10 Harewood Avenue
London NW1 6AA 
Tel: +44 20 7338 4000

BELGIUM
Avenue Louise 235
1050 Brussels
Phone: +32 2 290 59 59 

SPAIN
C/ Emilio Vargas, 4
28043 Madrid
Phone: +34 91 454 96 00  

IRELAND
57 Adelaide Road,
Dublin 2
Phone: +353 1 66 11 233

ITALY
Piazza Lina Bo Bardi, 3  
Milan (20124)
Phone: +39 02 58 33 141

LUXEMBOURG
Kronos building
10, rue Edward-Steichen
2540 Luxembourg
Phone: +352 34 94 84

Investment Management
Phone: +352 26 06 06 

NETHERLANDS
Antonio Vivaldistraat 54
1083 HP Amsterdam
Phone: +31 20 305 97 20 

POLAND
Grzybowska 78, 
00-844 Warszawa
Phone: +48 22 653 44 00

PORTUGAL
Avenida da República, 90 Piso 1,
Fraction 1
1600-206 Lisbon
Phone: +35 1 939 911 125

DUBAI
Emaar Square
Building n° 1, 7th Floor
P.O. Box 7233, Dubai
Phone: +971 44 248 277 

HONG KONG, SAR CHINA
63/F, Two International
Finance Centre
8 Finance Street, Central,
Hong Kong, SAR China
Phone: +852 2909 8888

SINGAPORE
20 Collyer Quay, #17-04
Singapore 049319
Phone: +65 681 982 82

AUSTRIA
HUNGARY 
JERSEY
NORTHERN IRELAND
PORTUGAL
ROMANIA
SLOVAKIA
SWITZERLAND
USA

E U R O P E P A R T N E R  C O U N T R I E SM I D D L E  E A S T / A S I A

BNP PARIBAS REAL ESTATE, is a simplified joint-stock company with capital of €383,071,696 and headquarters at 50, cours de l’Île 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’Ile 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)
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#BEYONDBUILDINGS

www.realestate.bnpparibas.com

KEEP IN TOUCH WITH US, WHEREVER YOU ARE
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