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INTRODUCTION

We are pleased to bring to you this second instalment in the 
series “Trends Radar” to explore the impacts of the coronavirus 
pandemic on the commercial real estate market in Poland. 

With containment measures successively lifted since early May, 
the Polish property market is now entering a phase of a gradual 
return to normalcy. Shopping centres that opened a few weeks 
ago are reporting rising footfalls, which also has a positive 
effect on tenants’ turnover levels. Offices are slowly filling up 
with employees, but many companies introduced limitations  
on office density to improve safety and minimize the risk  
of infection. The warehouse market, supported largely  
by the growth of e-commerce and logistics, is relatively  
resilient to the crisis. 

Without doubt, whilst it is still too early to predict the ultimate 
impact of the pandemic on the commercial property market,  
all real estate sectors will transform to a smaller or greater 
extent and the effects of these changes will be felt by both 
tenants and landlords. 

This report investigates the current impact of the pandemic 
and addresses the questions: how will the situation unfold  
and what will the future of retail, offices and warehouses  
look like? 

I trust you find our publication informative. 

If you have any queries, please feel free to contact us. 

KATARZYNA LIPKA 
ASSOCIATE DIRECTOR 
CONSULTING & RESEARCH MANAGER 
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3.5% IN 2020, FOLLOWED  
BY STRONG 5.8%  

MACROECONOMIC
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SECTION 1  
MACROECONOMIC 

SUTUATION

GDP NOW SEEN 
CONTRACTING 

REBOUND  IN 2021
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Economic

FORECAST
AS OF MAY 2020

• Before the coronavirus outbreak, Poland was among the fastest-growing economies  
in the European Union (EU). Since the fall of communism, our country has not 
experienced a recession and since 1995 GDP has grown at an average of 4% a year.

• Due to the coronavirus outbreak and full domestic lockdown, introduced by the Polish 
government in March, our economy is expected to enter into recession in Q2 2020. 
According to the latest forecast, GDP in 2020 is likely to fall by 3,5%. 

• With the containment measures successively lifted from May, economic activity  
is expected to strongly rebound in H2 and 2021 (expected 2021 GDP growth of 5.8%)

• Due to the lockdown, consumer spending is expected to fall sharply in Q2 (7% q/q drop 
in Q2). However, as it will be rather deferred than lost completely, once the containment 
measures are lifted Oxford Economics forecasts a strong bounce back in consumption.

• Although there was no enforced lockdown in the manufacturing sector, voluntary plant 
shutdowns caused a sharp drop in output. 

• Despite efforts to cushion the effects, the labour market is set to suffer. Firms forced  
to close due to containment measures will cut salaries and reduce employment.  
One of the key downside risks is that job losses become permanent, threatening the 
recovery in H2.

GDP 
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IS LIKELY TO SHIFT  
FROM THE TRADITIONAL 
OFFICE IN A SINGLE 
LOCATION 

OFFICE SPACE  

OFFICES
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SECTION 2  
OFFICES

TO A HYBRID MODEL 
COMBINING TYPICAL 
OFFICE SPACE,   
     &  flexible spaces  
remote work  
in varied proportions
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• In Poland, there is no legislation placing office buildings into 
lockdown in response to the risks of the ongoing coronavirus 
pandemic.

• Nevertheless, social distancing rules have reduced the number  
of workstations available for use, restricting office use significantly. 
In addition, many corporations recommended remote work to all 
or a substantial proportion of their employees. 

• According to a survey conducted by Cushman & Wakefield  
and Antal Poland, 54% of surveyed specialists and managers 
worked fully remotely in Poland during the pandemic, 25% worked 
partially remotely and 21% of the respondents could not work 
remotely.

• As the epidemiological situation was gradually improving across 
Poland, we began to see employees slowly return to offices  
in mid-May. As a result, the biggest challenge facing organisations 
is and will be how to adapt office space to ensure employee 
safety. This is critical in minimizing the risk of infection.

• Due to the current situation, some office tenants adopted  
a "wait-and-see" approach and put their lease decisions on hold  
in the last two months. This will certainly impact take-up statistics 
for this quarter and the coming months. However, market 
indications are increasingly positive and some transactional 
processes are expected to resume in the near future.

• Although there is no legislation limiting construction works, 
completion of some office projects underway is likely to be 
delayed due to protracted administrative procedures, limited 
labour availability and potential disruptions to supply chains. 

• In the long term, the current situation will lead developers  
to delay their decision to commence projects planned  
for 2022-2023, which may result in a supply gap in these years.
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SECTION 2  
OFFICES

Source: Survey conducted by Cushman & Wakefield and Antal Poland 
among Polish managers and experts

Current 

SITUATION

OF THE RESPONDENTS  
WORKED FULLY REMOTELY 

54%

OF THE RESPONDENTS  
WORKED PARTIALLY REMOTELY 

25%

FROM MID-MARCH TO THE END OF APRIL

OF THE RESPONDENTS  
WORKED IN THE OFFICE

21%

OF THE RESPONDENTS  
SAID THAT OFFICE DESIGNS 
SHOULD BE ADAPTED  
TO NEW SAFETY STANDARDS 

70%
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LEARN MORE  
AND WATCH A MOVIE

SECTION 2  
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WORKPLACE
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WORKPLACE
Post  
COVID-19 

SECTION 2  
OFFICES

PREPARE THE BUILDING

Cleaning plans, pre-return inspections, HVAC 
& mechanicals checks

CREATE A SOCIAL DISTANCING PLAN

Decreasing density, schedule management, 
office traffic patterns

PREPARE THE WORKFORCE

Policies for deciding who returns and when; 
employee communications

REDUCE TOUCH POINTS & INCREASE CLEANING

Touchless ingress/egress, clean desk policy, 
food plan, cleaning common areas

CONTROL ACCESS

Protocols for safety and health checks, 
building reception, shipping/receiving 
elevators, visitors’ policies

COMMUNICATE FOR CONFIDENCE

Recognize the fear in returning communicate 
transparently, listen/survey regularly

THE SAFE SIX – WORKPLACE READINESS 
ESSENTIALS:  

The migration from the WFH (work from home) workforce 
back to places of business will look different for every 
organization. How can real estate owners most effectively 
prepare their assets for the return of building occupants?  
And how can employers make sure they are prepared  
to receive their workforce – and make sure their 
employees are prepared? Faced with many of the 
same challenges, owners and occupiers have a unique 
opportunity to come together, following a handful  
of operational guiding principles to help navigate  
the return to workplace:
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LEARN MORE AND DOWNLOAD  
THE REPORT
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# Remote work is the biggest  
challenge for the younger  
generations - 

SECTION 2  
OFFICES

OFFICE 
SPACE

The future of

* Cushman & Wakefield’s global survey of more than 40,000 people 

KEY SURVEY FINDINGS – THE FUTURE OF OFFICE SPACE

• Organisations will increasingly develop remote work models.

• For safety reasons such as the need to maintain social 
distancing, office sizes are not likely to shrink substantially 
despite fewer people being permitted in the office at one 
time.

• Office space will shift from the traditional office in a single 
location to a hybrid model combining typical office space, 
flexible spaces and remote work in varied proportions.

• All hybrid models should be adapted to the nature and 
strategy of each organisation to support employee 
productivity and wellbeing, and enable higher income levels 
in addition to cost optimisation.

• Environmental protection and reducing carbon dioxide 
emissions are also relevant factors in addition to the social, 
psychological and financial aspects of such solutions.

OF THE RESPONDENTS  
THINK THAT COMPANIES 
SHOULD EMBRACE FLEXIBLE 
WORKING POLICIES 

73%

OF THE SURVEYED WORKFORCE  
AGREE THAT COMMUNICATION 
WITH COLLEAGUES WAS EFFICIENT 
DURING THE PANDEMIC  
(compared to only 65%  
of the respondents pre-pandemic) 

75%

FINDINGS FROM THE CUSHMAN & WAKEFIELD’S 
SURVEY “THE FUTURE OF WORKPLACE”*

THE BIGGEST CHALLENGES OF REMOTE WORK:

# Lack of social interaction  
 
# Difficulties with keeping work  
and life separate

GEN Z AND MILLENNIALS
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https://www.cushmanwakefield.com/en/insights/covid-19/the-future-of-workplace
https://www.youtube.com/watch?v=_qgeC87MI64&feature=youtu.be
https://www.cushmanwakefield.com/en/insights/covid-19/the-future-of-workplace
https://www.cushmanwakefield.com/en/insights/covid-19/the-future-of-workplace


COVID-19 and the lockdown have had a major impact on the commercial 
real estate market. In the office sector, this naturally meant testing  
the remote work model on an unprecedented scale. Some organisations 
performed better than others, depending on their technological readiness, 
but regardless of test results the test itself provoked many discussions 
about the future of offices and the work environment. Leaders  
of the largest organisations and employers agree unanimously that  
the transformation of the work environment into a more flexible 
and hybrid model combining remote and office work will most likely 
accelerate, with a reduction in office workstations while maintaining 
social distancing – both balancing out office space requirements. 
Uncertainties still exist on the market alongside some extreme views.  
But we are certain about one thing - COVID-19 will significantly 
accelerate the ongoing transformation of the work environment  
in the direction of flexibility and mobility and hybrid models combining 
various work models. We also anticipate that some trends  
and preferences will change, with more focus for example on decreasing 
rather than increasing office density, decentralization and building 
dispersed ecosystems of offices as comfortable meeting and teamwork 
places. There is no doubt that many organisations will continue  
to hastily modify and revise their strategies in the coming months.
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Expert

OPINION

Paulina Misiak
Partner | Global Occupier Services 
Head of Tenant Representation 
Cushman & Wakefield

SECTION 2  
OFFICES
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The average footfall    
HAS BEEN ON A STEADY 
GROWTH TRAJECTORY 
SINCE THE REOPENING 
OF SHOPPING CENTRES 
AND A VAST MAJORITY  
OF POLISH SHOPPERS  
FEEL SAFE IN BRICK  
AND MORTAR STORES

SECTION 3 
RETAIL
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Current 

SITUATION
AVERAGE FOOTFALL        
IN SHOPPING CENTRES  
IN THE FIFTH WEEK  
SINCE THEIR REOPENING 
(compared with the same  
period last year)

72%-99% 

OF THE RESPONDENTS  
FELT SAFE  
IN SHOPPING CENTRES

81%

OF TENANTS HAVE DECIDED  
TO REOPEN STORES  
IN SHOPPING CENTRES  

APPROX. 90% 

SECTION 3 
RETAIL

• Most shopping centre restrictions were eased on 4 May 2020. Contrary to previous 
announcements, they were lifted during the second, not the third stage of the reopening  
of the Polish economy.

• Restaurants, café, bars, as well as hair and beauty salons were permitted to open  
on 18 May provided they followed a strict sanitary regime.

• Limitations on the number of people permitted in retail and F&B outlets at any one time  
per square metre area were lifted on 30 May.

• Cinemas, gyms and fitness clubs can reopen on 6 June.

• Shopping centres had to prepare for the reopening at short notice while ensuring adherence 
to all customer safety rules. It was a huge challenge increasing the operating costs of retail 
schemes.

• According to a survey “Polish People Return To Stores After The Epidemic” conducted  
by the Polish Council of Shopping Centres (PRCH) and Inquiry, 81% of the survey 
respondents felt safe in shopping centres.

• Although a vast majority of tenants (90% on average) decided to reopen stores  
in shopping centres, some retailers including LPP, Empik, Kazar, and SWISS terminated  
some of their lease agreements.

• The average footfall has been on a steady growth trajectory since the reopening  
of shopping centres, with small and medium-sized shopping centres reporting higher  
footfall numbers. In the fifth week after reopening (1-7 June 2020), the average footfall  
accounted for 72-99% of the footfall recorded in the same period last year (PRCH).

• The conversion rate has improved in small and medium-sized cities, which may indicate  
that customers go to shopping centres for a specific purpose and plan purchases in advance. 

PERCENTAGE OF FOOTFALL* IN THE WEEKS FOLLOWING THE REOPENING 
COMPARED TO THE SAME WEEK IN 2019

Source: PRCH; Cushman & Wakefield

* footfall in 90 shopping centres (26% of the total stock)

WEEK 1  
04-10.05.2020 VS 06-12.05.2019

WEEK 2  
11-17.05.2020 VS 13-19.05.2019

WEEK 3  
18-24.05.2020 VS 20-26.05.2019

WEEK 4  
25-31.05.2020 VS 27.05-02.06.2019 

WEEK 5 
01-07.06.2020 VS 03-09.06.2019
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Forecast

SECTION 3 
RETAIL

• The gradual recovery of domestic demand will depend on 
unemployment growth, purchasing power and consumer 
confidence, and on a potential second wave of the 
pandemic this autumn and winter

• The entertainment industry remaining in lockdown the 
longest to suffer major losses

• Ongoing data analysis and cooperation of tenants and 
landlords are key to the development of scenarios of 
overcoming the crisis and making contingency plans for a 
potential second wave of the pandemic

• Marketing to stimulate consumer demand

• Brick and mortar stores relying on high-quality customer 
service being their key added value

• Shopping centres to serve an increasingly important social 
function that cannot be replicated online

Source: Central Statistical Office (GUS)

SHARE OF ONLINE SALES  
IN GROUPS OF RETAIL SALES  
(IN %, CURRENT PRICES)

5,6% 5,6%
8,1%

11,9%
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TOTAL
Textiles, clothing, footwear
Newspapers, books, other sale in specialized stores
Furniture, radio, TV and household appliances
Pharmaceuticals, cosmetics, orthopaedic equipment
Food, beverages and tobacco products

• Rapid growth in pop-up stores operating in shopping 
centres under short-term leases for a couple of months

• Further lease renegotiations and more caution with respect 
to long-term leases

• Change and extension of distribution channels; omnichannel 
retailing; e-commerce complementing brick and mortar 
retail

• Format changes and restructuring of store chains

• New technologies and a growing role of touchless customer 
service

• Shopping centre vacancy rates likely to rise

• Lower rental income amid rising operating costs of shopping 
centres due to additional safety measures

• E-commerce likely to boost its share of retail sales, 
particularly in fashion and accessories

Source: Central Statistical Office (GUS)

RETAIL SALES, Y/Y CHANGE   
(IN %, CURRENT PRICES)
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Expert

OPINION
Beata Kokeli
Partner, Head of Retail Agency,  
Cushman & Wakefield
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It has been clear since day one of the lockdown that the retail market 
will transform and look different in the post-pandemic world.  
Changes will affect both tenants and landlords. As much as a third 
of tenants are likely to withdraw from the market to a varying extent 
or change distribution channels or formats, thereby vacating space 
in shopping centres. Many will be vacating prime locations across 
shopping centres and a period of bargain hunting is likely to follow. 
Tenants who have not entered the market so far will now have an 
opportunity to build a presence in attractive locations. They will 
include discount concepts that were not hit too hard by COVID-19.



The industrial 
market’s growth   
IN POLAND   
WILL CONTINUE  
TO BE DRIVEN LARGELY  
BY THE QUICK EXPANSION 
OF E-COMMERCE

SECTION 4 
INDUSTRIAL
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INDUSTRIAL
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WAREHOUSES UNDER BIG PRESSURE 
• In the first weeks of the pandemic we observed an 

increased level of activity of warehouse tenants from food, 
e-commerce, FMCG and logistics sectors. These sectors  
were under big pressure to maintain uninterrupted supplies  
of daily necessities and to quickly introduce safety protocols.

INVENTORY GROWTH 
• There was a notable increase in warehouse inventories  

due to retail restrictions and many stores remaining closed.  
Some companies actively looked for short-term lease  
options or increased their warehouse footprints.

THE AUTOMOTIVE SECTOR HAS SLOWED DOWN 
• Such factors as disrupted supply chains, the need to 

implement and monitor safety protocols to protect employees’ 
health and subdued demand constitute the biggest challenge 
for the manufacturing industry. In April 2020, Poland’s 
industrial production plunged 24.6% year-on-year, with car 
manufacturing down by as much as 79% y/y. Despite this 
sharp fall, industrial production is expected to bounce back 
strongly in the third quarter of 2020 and to post a 4.6%  
year-on-year growth in 2021.

SOME TENANTS HAVE REQUESTED SHORT-TERM SUPPORT 
• Given the current pace of changes, rental levels and their 

fluctuations remain a concern for the industrial market.  
Some tenants have been hit very hard by the current situation 
and have asked landlords for some temporary support in 
what is a challenging period for them. Such requests are 
carefully reviewed by landlords on a case-by-case basis. 
Support usually involves deferring or reducing payments 
temporarily in exchange for lease extensions. It is granted 
on an individual and short-term basis with a view to further 
collaboration.

E-COMMERCE ACCELERATES 
• Due to brick and mortar retail restrictions, a substantial 

proportion of shopping has shifted online. Offline-only retailers 
that previously did not consider going online are rethinking 
their strategies. According to shoper.pl, interest in opening 
e-stores increased by half in March 2020 year-on-year. Several 
retailers have either launched or been testing e-stores in recent 
weeks or are planning to begin online sales.
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SECTION 4 
INDUSTRIAL

LISTEN TO THE PODCAST
(ONLY IN POLISH) 

Source: Cushman & Wakefield 

SELECTED LEASE TRANSACTIONS SIGNED IN Q2 2020

PARK REGION TENANT
LEASED  
AREA 
(SQM)

TYPE

Panattoni BTS 
Zabrze

Upper  
Silesia

Weber- 
Stephen 50,000 New lease

Hillwood Łódź Central  
Poland Amazon 38,000 New lease

Panattoni Park 
Tricity East III Tricity Omega  

Pilzno 14,500 New lease

A2 Warsaw Park Warsaw  
Suburbs

DSV  
Solutions 12,000 New lease

7R Park Gdańsk II Tricity Dot2Dot 8,900 New lease

P3 Poznań Poznań Clipper  
Logistics 7,300 Expansion

Prologis Park Łódź Central 
Poland Unified 6,700 New lease

MLP Pruszków II Warsaw  
Suburbs Uniq Logistic 5,900 New lease

Hillwood Janki 
Sokołów

Warsaw  
Suburbs

Yellow  
Octopus 5,250 New lease

7R Park Rzeszów II Eastern  
Poland

TEREZ  
Performance 5,100 New lease

TRENDS RADAR POLAND | 15

Industrial market 

TRENDS
DURING THE COVID-19 
PANDEMIC

https://www.spreaker.com/user/cushwakece/cwpodcasts-vol1
https://www.spreaker.com/user/cushwakece/cwpodcasts-vol1


Source: eMarketer Source: Central Statistical Office - GUS

RAPID GROWTH OF THE CEP SECTOR 
• The growth in courier services is gathering pace driven  

by the quick expansion of e-commerce. It is projected that 
CEP (courier, express and parcel) companies will be delivering 
nearly 850 million parcels in Poland in 2023 (with the value  
of the market estimated at close to PLN 12 billion), double  
the 2017 figure of parcels and up by 78% on 2018. There has 
been a sharp increase in cross-dock projects developed for 
such companies as InPost and DPD.

GROWTH OF URBAN LOGISTICS AND AUTOMATION 
• The growth of e-commerce requires being ever closer  

to end consumers. Mini-hubs and small units near the largest 
cities are being added to supply chains while developers 
are delivering such concepts as Small Business Units, City 
Logistics and City Flex. Large distribution centres will be 
equipped with modern automatic systems to ensure fast 
order picking and reduce headcount.

focus on e-commerce
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TRENDS

E-COMMERCE GLOBALLY: E-COMMERCE IN POLAND:
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INDUSTRIAL MARKET 

SECTION 4 
INDUSTRIAL

E-COMMERCE SALES  
IN 2019

USD 3.535 TRILLION 
(+21% Y/Y)

E-COMMERCE SHARE OF RETAIL SALES  
IN 2019

14.1 %

PROJECTED E-COMMERCE SALES  
IN 2023 

USD 6.542 TRILLION 

PROJECTED E-COMMERCE SHARE  
OF RETAIL SALES  
IN 2023  

22 %

E-COMMERCE SALES 
LIKELY TO DOUBLE BY THE END OF 2020 

OVER PLN 50 BILLION 

E-COMMERCE SHARE OF RETAIL SALES  
IN FEBRUARY 2020

5.6 %

E-COMMERCE SHARE OF RETAIL SALES   
IN MARCH 2020

8.1 %

E-COMMERCE SHARE  
OF RETAIL SALES   
IN APRIL 2020

11.9 %

Source: Unity Group
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SECTION 4 
INDUSTRIAL

WATCH A WEBINAR 
(ONLY IN POLISH) 

OUTLOOK
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RENTS
• Warehouse rents should remain stable in the short term, 

supported by potential decrease in construction costs,  
by 10-20% compared to the beginning of the year.  
General contractors are willing to win contracts now in order 
to secure some projects for the expected weaker months.  
On the other hand, financing costs of development projects 
are rising, which may be a factor counterbalancing the impact 
on rents resulting from lower construction costs.

SUSTAINABLE CONSTRUCTION ON GROWTH TRAJECTORY 
• Increasing environmental awareness resulting from adverse 

climate change, as well as focusing on reducing operational 
costs of buildings generates increase in number  
of warehouse/industrial buildings that are ecologically 
certified (BREEAM and LEED). Selected solutions in these 
buildings include, among others: increased thermal insulation 
of external walls and roof, modern lighting systems (LED, 
motion sensors), renewable energy sources (e.g. photovoltaic), 
adequate infrastructure (parking sheds for bicycles, electric 
car charging stations, arrangement of green areas).

DEMAND
• The gradual easing of restrictions and an outlook  

for economic recovery in 2021 are positive indications  
for Poland. However, it is still too early to predict the ultimate 
consequences of the coronavirus pandemic on the industrial 
sector. There are companies and industries struggling  
with serious problems and some tenants are likely to reduce 
their demand for warehouse space in the near future.  
On the other hand, the potentially lost demand will be 
considerably offset by the growing activity of e-commerce 
and logistics.

EXPECTED CHANGES IN GLOBAL SUPPLY CHAINS
• International companies such as product integrators,  

sub-system suppliers and component suppliers will rethink 
their strategy to eliminate single-source dependencies,  
and to establish a flexible and adaptable supply chain  
to avoid major disruptions in the future. CEE region is likely  
to benefit this trend in the medium and long term. The 
current crisis may push manufacturers to reduce the risk  
of having a location put under lockdown, to diversify 
locations and to increase stockpiling in European countries.

SUPPLY
• We expect the speculative supply to decrease due to the 

current market uncertainty, however in some location still it 
will be continued (in smaller scale). There is a large amount  
of warehouse space under construction on the market 
with total supply in 2020 likely to exceed 2.5 million sqm. 
Developers will consider more carefully the implementation 
of new projects and the need to commercialise their 
investments, at least partly, in progress.

https://event.on24.com/eventRegistration/eventRegistrationServlet?referrer=&eventid=2353041&sessionid=1&key=AEEBD173F6129C79099446A205F9ACFD&regTag=
https://event.on24.com/eventRegistration/eventRegistrationServlet?referrer=&eventid=2353041&sessionid=1&key=AEEBD173F6129C79099446A205F9ACFD&regTag=
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Joanna Sinkiewicz
Partner,  
Head of Industrial & Logistics,  
Cushman & Wakefield

SECTION 4 
INDUSTRIAL

Expert

OPINION
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Regardless of the rapid developments taking place in recent 
months, Poland is expected to continue to cement its position  
as a link of the global supply chain in the long-term.
The industrial market’s growth will continue to be driven largely 
by the quick expansion of e-commerce, which has gained  
in importance further in the current unprecedented crisis.  
In addition to providing a convenient shopping experience  
to consumers, online retailing is also a strategic element  
of business development for companies from various industries  
and a key element of retail transformation helping them maintain 
financial liquidity in challenging market conditions.”
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Source: Cushman & Wakefield 

• As expected, in April and May 2020, the market witnessed  
a limited number of transactions compared to the Q1 
volumes, which were almost unaffected by COVID-19

• Transactions closed so far in Q2 were commenced  
in the pre-COVID-19 environment

• Transacted assets were predominantly offices, followed  
by industrial properties

• Since the COVID-19 outbreak most sellers have decided  
to put their marketing on hold or at least extend transaction 
timelines

• Logistics properties remain the least affected asset class 
continuously enjoying strong investor appetite and purchase 
proposals are being submitted despite the COVID-19 
pandemic

SELECTED TRANSACTIONS CLOSED BETWEEN 1ST OF APRIL – 5TH OF JUNE 2020

PROPERTY SECTOR LOCATION BUYER SELLER AREA (SQM)

GTC (61,5% share) Office / Retail Across CEE Optimum Ventures Lone Star 750,000

D48 Office Warsaw IAD Investments Penta Real Estate 26,000

CityOne Office Wrocław Confidential Archicom 12,000

Nowogrodzka Square Office Warsaw Amundi Real Estate Yareal 11,000

Silesia Business Park A & B Office Katowice ISOC Group NIAM 24,700

Pałac Młodziejowskiego Office Warsaw FFA Real Estate Patrizia AG 7,000

Equal Business Park Office Kraków Apollo-Rida + JV partner Cavatina Holding 60,640

Puławska 186 Residential Warsaw Aurec Capital Poland Matexi Polska 200 flats

TRENDS
ON THE POLISH  
INVESTMENT MARKET

SECTION 5 
CAPITAL MARKETS

• Opportunities are being thoroughly analyzed in respect  
of tenant covenants, COVID-19’s impact on particular 
industries, payment performance and physical presence  
in the premises

• Retail and hotel assets are not considered by most investors 
for the time being unless by opportunistic groups

• Alternative asset classes (i.e. Private Rented Sector (PRS), 
student houses, senior houses) remain marginal in Poland 
despite a positive outlook

• Q2 and Q3 are expected to see low investment volumes  
with a potential bounce-back in Q4

OVERVIEW AND CORONAVIRUS IMPACT
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The investment market remains heavily affected by the pandemic 
implications. We expect diminished investment volumes in Q2 and Q3 
based on the continued “wait-and-see” approach of a large proportion 
of investors, transactions prolonging, travel restrictions and lack of 
consensus regarding post-COVID-19 pricing. However, we are still 
observing transaction closings and purchase offers being submitted, 
especially for prime industrial and office assets. Due to the high 
dependence on overseas investors who have historically accounted  
for over 90% of volumes, the investment market may rebound with 
a few weeks’ delay vis-à-vis other European markets as the flight 
restrictions are to be eased mid-June/early July. Once the economy 
returns to a growth path in H2, accelerated by the lifting of the 
lockdown measures, the Polish investment market is expected to 
rebound strongly as investors will continue to enjoy better yields than  
in Western Europe combined with a robust occupational demand." 

Marcin Kocerba
Associate, Capital Markets 
Cushman & Wakefield
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About Cushman & Wakefield

Cushman & Wakefield (NYSE: CWK) is a leading global real estate services firm that delivers exceptional value for real estate occupiers and owners.  
Cushman & Wakefield is among the largest real estate services firms with approximately 53,000 employees in 400 offices and 60 countries.  
In 2019, the firm had revenue of $8.8 billion across core services of property, facilities and project management, leasing, capital markets, valuation and other services. 

To learn more, visit www.cushmanwakefield.com or follow @CushWakeCE on Twitter.

Cushman & Wakefield Polska Sp. z o.o.

ul. Złota 59 | 00-120 Warszawa

+48 22 222 30 00

+48 22 820 20 20

www.cushmanwakefield.pl
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