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R E S E A R C H

Although closing of some of the major transactions was postponed until 2018, investment 
volume traded over 2017 reached a record-high level of ca. €5.1 billion, hence surpassing 
the previous year by 11%. The last quarter of 2017 was extremely robust thus contributing 
over 50% of the volume of acquisitions achieved over the year. Investors have had a large 
appetite for a diverse range of products of all classes located across the entire country.

At a glance Q4 2017

RETAIL DOMINATES, GROWING APPETITE FOR LOGISTICS 
PRODUCTS

Over the course of 2017, deals concluded in the retail sector 
were equal to 2016 results, and brought nearly € 2 billion thus 
making up 37% of the total investment volume. The office in-
vestment market with approx. € 1.74 billion transacted in 2017 
recorded a 9% weaker performance than 2016.

Very strong investor appetite has been reported for logistics 
products. Q4 2017 saw a large transaction of a pan-European 
portfolio of the Logicor’s platform, with assets in Poland worth 
ca. €750 million, which made 15% of the total 2017 investment 
volume in the country. Overall in 2017, industrial and logistics 
made up ca. 23% of the total volume, substantially higher than 
in the previous years.

The hotel sector in 2017 was tremendously robust recording the 
highest volume ever noted, to a large extent due to strong in-
terest from buyers from Middle-East and Asia. Transactions of 
ca. € 340 million have been completed across both portfolio and 
single-asset deals, constituting nearly 7% of all investments.

.

CAPITAL FLOWS 
Investors from Germany, the US, UK and South Africa remain the 
most active on the Polish real estate investment market. Stead-
ily improving market fundamentals of the Polish economy and 
market liquidity are the rationale behind attracting new players 
to the market, such as Middle Eastern, Chinese and Thai capital, 
entering the market with capital allocation amounting to 18% of 
the volume transacted in Poland. Noticeably, investors from the 
CEE region (Czech Republic, Hungary and Slovakia), in search for 
risk diversification, generated ca. 11% of the annual result. 

REGIONAL MARKETS STRONGLY CONTRIBUTE
In 2017 investors remained very active in regional markets. 
Strongly driven by acquisitions in the retail sector, regional mar-
kets accumulated over 70% of the investment volume traded in 
Poland. Noticeably, in the office sector, regional markets generat-
ed ca. 75% of transacted volume, thus outpacing Warsaw second 
time in a row.  Investors for hotel assets realized opportunities in 
regional cities, even in small local markets which are established 
tourists hot spots such as Karpacz and Mrągowo.     

Strong investor appetite for core products in the regional mar-
kets has resulted in a shrinking gap between yields of prime re-
tail and office assets in Warsaw and other major metropolitan 
areas.

PROSPEROUS START TO 2018
We expect investor appetite will continue over 2018, which may 
be reflected in the 2018 volume of acquisitions overtaking the 
2017 record-high result. In the first month of 2018 a substan-
tial number of major transactions were closed, including the 
big-ticket Chariot deal for price of ca. €1billion. Consequently, Q1 
investment volume can reach in excess of ca. €2 – €2.5 billion, 
challenging the entire 2017 amount.

Prime yields for best-in-class dominant shopping centres in ma-
jor markets currently stand at ca. 5.00%, compressed by 25bps 
over the year. Prime office yields in the office sector compressed 
to ca. 5.15% - 5.25% at year end. In the industrial sector prime 
and best performing assets, with long-term leases secured, are 
traded below 6%.

In 2018 soft downward pressure will result in limited yield com-
pression in case of truly prime assets, notably in retail and office 
segments. 

€5.1B  
   transacted in 2017

Investment Market in Poland
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Annual GDP growth, in %

Annual CPI, in %

Unemployment rate, in %

Source: GUS, NBP, f - forecast Source: BNP Paribas Real Estate, f - forecast

Source: GUS, NBP, f - forecast

Source: BNP Paribas, Oxford Economics, f - forecast

Annual prime yields per sector, in %

Annual sector split of investment volumes, in %

Annual volume of investment transactions, in € m

Source: BNP Paribas Real Estate

Source: BNP Paribas Real Estate, f - forecast
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Selected 10 transactions in Poland, 2017

Scheme Sector Location Vendor Investor Size (sqm)
Est. lot 
size (€m)

Logicor portfolio Logistics Multi-city Blackstone China Invest Corporation 925,000 sqm 750

Magnolia Park Retail Wrocław Blackstone Union Investment 99,200 sqm 380

Ikea Centers portfolio Retail Janki, Poznań, Warsaw, 
Katowice

Ikea Centers Pradera 138,000 sqm 220

Fashion House portfolio Retail Sosnowiec, Gdańsk, 
Piaseczno

Peakside Capital RREEF Spezial Invest-
ment GmbH

50,600 sqm 200

Galeria Słoneczna Retail Radom White Star REICO (Ceska Sporitelna) 41,000 sqm 164

Tryton Business House, 
A4 Business Park,
West Gate

Office Gdańsk, Wrocław, 
Katowice

Echo Polska 
Properties

Griffin Premium RE 70,400 sq m 162

BPH FIZ portfolio Retail/ Office Warsaw, Bolesławiec, 
Chorzów, Kraków

BPH FIZ Nieru-
chomości

Octava FIZAN (Elliott) 140,000 sqm 150

Galeria Twierdza I Klodzko, 
Galeria Twierdza Zamość, 
Wzorcownia,  
Galeria Tęcza Kalisz

Retail Kłodzko, Zamość, 
Włocławek, Kalisz

Blackstone Echo Polska Properties 73,000 sqm 141,6

Artemis portfolio (TP3,  
Arkośka Business Park, 
UBCI, UBCII, Grójecka 5, 
Łódź 1)

Office Multi-city Savils IM Cromwell / Goldman 
Sachs

104,300 sqm 134

Proximo I Office Warsaw Hines REICO (Ceska Sporitelna) 28,400 sqm 116,6
Source: BNP Paribas Real Estate
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EUROPE

FRANCE
Headquarters 
167, Quai de la Bataille  
de Stalingrad
92867 Issy-les-Moulineaux 
Tel.: +33 1 55 65 20 04

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

CZECH REPUBLIC 
Pobřežni 620/3 
186 00 Prague 8 
Tel.: +420 224 835 000

GERMANY
Goetheplatz 4
60311 Frankfurt
Tel.: +49 69 2 98 99 0

HUNGARY
117-119 Vaci ut. 
A Building 
1123 Budapest,
Tel.: +36 1 487 5501

IRELAND
20 Merrion Road,  
Ballsbridge, Dublin 4
Tel.: +353 1 66 11 233

ITALY
Piazza Lina Bo Bardi, 3 
20124 Milano
Tel.: +39 02 58 33 141

JERSEY
3 Floor, Dialogue House
2 - 6 Anley Street
St Helier, Jersey JE4 8RD
Tel.: +44 (0)1 534 629 001

LUXEMBOURG
Axento Building
Avenue J.F. Kennedy 44
1855 Luxembourg
Tel.: +352 34 94 84 
Investment Management
Tel.: +352 26 26 06 06

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

POLAND
Al. Jana Pawła II 25 
Atrium Tower
00-854 Warsaw
Tel.: +48 22 653 44 00

ROMANIA
Banul Antonache
Street n°40-44
Bucharest 011665
Tel.: +40 21 312 7000

SPAIN 
C/ Génova 17 
28004 Madrid 
Tel.: +34 91 454 96 00

UNITED KINGDOM 
5 Aldermanbury Square 
London EC2V 7BP 
Tel.: +44 20 7338 4000

MIDDLE EAST / ASIA
DUBAI
Emaar Square
Building n° 1, 7th Floor
P.O. Box 7233, Dubai
Tel.: +971 44 248 277

HONG KONG
25 /F Three Exchange 
Square,
8 Connaught Place, Central,
Hong Kong
Tel.: +852 2909 2806

ALGERIA 

AUSTRIA

CYPRUS

DENMARK

ESTONIA

FINLAND

GREECE

HUNGARY **

IVORY COAST 

LATVIA

LITHUANIA

MOROCCO

NORTHERN IRELAND

NORWAY

PORTUGAL

SERBIA

SWEDEN

SWITZERLAND

TUNISIA 

USA

* March 2017
** Coverage In Transaction, Valuation & 
Consulting 
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