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Retail investment market gathers pace ahead of H2

According to global real estate services firm Cushman & Wakefield, retail investment volumes reached EUR 320 million by the end of June 2025. Although this performance was 35% below the five-year average, the second half of the year will likely see a strong rebound in the capital market, with the annual total potentially matching 2024’s volume.
Poland’s retail investment market maintains strong momentum, following the trends from 2024, during which over EUR 1.6 billion worth of retail assets were transacted – the highest annual volume since 2019. This performance outpaced the logistics sector and matched office investment activity.
“In the first half of 2025, retail investment volumes reached EUR 320 million — approximately 35% below the five-year average. However, given the current investor sentiment and the strength of the transaction pipeline, the second half of the year is expected to see a significant rebound, potentially approaching the record volumes registered last year. Poland’s retail sector, therefore, continues to mirror the broader recovery in the European capital market, with stable transaction activity and renewed investor confidence,” comments Aleksandra Włodarczyk, Associate, Capital Markets, Cushman & Wakefield.   
While 2024 was characterised by large shopping centre transactions, the first half of 2025 was dominated by retail park activity. The standout deal was the acquisition of a 10-asset retail park portfolio by Czech investor My Parks, marking both the investor’s entry into the Polish market and the largest retail park portfolio sale in four years. This underscores the continued liquidity of the retail park segment and growing appetite for scale among buyers.
That said, shopping centres remain an attractive segment for many investors. The second-largest deal of the first half of the year was Vastint’s acquisition of Arkady Wrocławskie in Wrocław, with plans to reposition the asset into a modern mixed-use project. Additionally, six regional shopping centres changed hands in the first six months of the year, including three Plaza Centres assets in Upper Silesia acquired by Ukrainian fund Focus Estate Fund, along with Pasaż Świętokrzyski in Kielce, Galeria Świdnicka, and Galeria Młyńska in Racibórz.
“Banks’ appetite for lending mirrors investor appetite and the potential for exit, assessed based on current and projected demand. Some have already stepped up lending against retail assets, especially where risk is diversified through portfolio financing. The average LTV remains at 50% of the market value, with depreciation and the margin closely tied to the building’s quality, occupancy levels and WAULT. The lending period is typically slightly shorter than the WAULT. Margins have tightened slightly and now average around 2% per annum for prime assets. Other key factors considered by banks when assessing individual projects include the level of primary energy, ESG strategies and planned decarbonisation pathways for older properties,” concludes Mira Kantor-Pikus, Partner, Equity, Debt & Alternative Investments, Capital Markets, Cushman & Wakefield. 
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About Cushman & Wakefield
Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024, the firm reported revenue of $9.4 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 accolades for its award-winning culture. For additional information, visit www.cushmanwakefield.com.
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