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W hen I think about “Time for Polska” in terms of 
the Polish real estate market, I know that this 
time has already been going on for a little while 
now. After a great 2016, the predictions for 

2017 were careful. Now we know that 2017 brought even more 
records in all real estate sectors. The outlook for 2018 is careful 
again, but optimistic without a doubt.

The Polish economy is stable and growing steadily. With a 4,5 
percent increase in gross domestic product in 2017, the World 
Bank estimates Poland’s economy will grow by another 4 percent 
in 2018. Importantly, there is room to grow. The cities around 
Poland are flourishing. It is not only Warsaw that attracts global 
investors, although Poland’s capital can be proud of bringing JP 
Morgan to the city. It is expected that this will encourage other 
top investors to come. In the market overview section of our mag-
azine you will find experts’ insights on the business opportunities 
in the office, warehouse, retail, hotel and residential markets. 

“Time for Polska” magazine was created to give Polish com-
panies better exposure on the international stage. We believe 
that this issue will not only help foreign investors find the right 

partner in Poland but also a good location for their business. 
We present the Polish regional cities and regions that are open 
for smart investments; the profiles of the Polish companies con-
tributing to development around Poland and investments that 
bring value to our cities. Each of the presented case studies is  
a story about a piece of Poland. All of them together create a big-
ger picture – a picture of Poland that is self-confident about its 
advantages and about its future. This year, in 2018, we celebrate 
the 100th anniversary of Poland’s independence. Itis nice to see 
the country experiencing its golden age of development.  �

Sylwia 
Ziemacka
Editor-in-Chief

It is not only Warsaw that 
attracts global investors, 
although Poland’s capital 
can be proud of bringing  

JP Morgan to the city



E xperiencing steady growth and solid economic foun-
dations, Poland had successfully managed the risks  
of the global financial crisis of 2008 and pulled  
off as the only EU member state to evade recession. 

Owing to that, foreign companies acknowledged our country 
as a sort of a safe haven for their capital and business. Month 
after month, Poland has been recording the lowest unemploy-
ment rates in years (below EU average) and the employees have 
been enjoying higher salaries. Furthermore, World Bank, the 
EU Commission as well as rating agencies have revised GDP 
growth projections up as a result of improving indicators and 
controlled inflation. What is unique about Poland’s economy  
is that alongside the steady growth there is a sharp vision of the 
future outlined in the Strategy of Responsible Development. 

Throughout over 20 years, Poland like no other country  
in the CEE, has managed to attract a great deal of foreign capi-
tal, totalling EUR 176bn, data shows. What is more, it ranks sec-
ond as an FDI destination in Europe, by jobs created, surpassing 
even Germany. Our country offers a stable environment for for-
eign investors due to the economic stability and highly skilled 
employees proficient in numerous languages. This is visible  
in the PAIH portfolio. We wrapped up 2017 with a record high 
FDI stock of completed projects worth EUR 2bn. Due to our 
support the Seoul-based LG Chem is to build in Poland Eu-
rope’s largest electric car battery production plant. Poland also 
appeals to the leading financial institution, JP Morgan, which, 
with our help is to open its corporate centre in Warsaw. We have 
become a leading automotive parts producer and a sort of BSS 
hub in Europe – up to 70% of the CEE centres are based in our 
country. According to ABSL repot, BSS is Poland’s fastest grow-
ing sector, hiring over 240,000 people. PAIH has completed 

260 BSS projects (out of 724 in total) that created 64.500 jobs, 
so far. Interestingly, the sector is Poland’s major office space 
tenant, boosting the market’s development, mainly in regional 
cities. Automotive and BSS sectors continue to be on the rise, 
undoubtedly. However, in order to boost Poland’s economic de-
velopment, we must attract more high-tech FDIs, encourage the 
world-class cutting-edge to invest in Poland. Strategy of Respon-
sible Development is all about innovation. New technologies 
provide new growth opportunities, hence, the Agency is focused 
on dealing with ventures that would pay off the most, adding tre-
mendous value to the economy. 

The revised economic development policy features a new ap-
proach to economic diplomacy. As exports has been one of the 
Poland‘s biggest advantages (trade surplus has been noted for 
years), the government obliged PAIH to promoting 9 prospec-
tive sectors and supporting national business by foreign trade 
offices supervised by the Agency. Polish companies have never 
had such strong institutional representation abroad, offering 
a one-stop-shop services. We are looking forward to seeing Po-
land and Polish business flourish, guided by PAIH.  �

Tomasz  
Pisula
President of  
the Polish Investment  
and Trade Agency

What is unique about Poland’s economy  
is that alongside the steady growth there  

is a sharp vision of the future outlined in the 
Strategy of Responsible Development



T his year, Poland will commemorate the 100th anni-
versary of its independence. When World War I was 
over, our country was finally free after 123 years  
of geopolitical oblivion. Also this year, FTSE Russel 

will designate Poland as a “developed market” and no longer  
as an emerging economy. Poland is the first Central and Eastern 
European economy to have its status thus upgraded. This will 
place the country with 24 other nations, including Germany, 
France, Japan and Australia. The biggest Polish cities are now 
as recognizable as Berlin or Vienna and present great opportu-
nities for international investors.

Just as every Pole is proud of the growing, awe-inspiring 
capital – Warsaw – there is no city that would better symbolize  
the Polish spirit of entrepreneurship and business determina-
tion than Gdynia. Our city has just celebrated its 92nd birthday. 
It is a well-designed, modern town with outstanding architec-
ture, a large seaport and exceptional quality of living.

Gdynia’s main natural advantage is its seaside location.  
For a long time, the city’s economy was driven by the maritime in-
dustry and tourism. But today, cities such as Gdynia, Stockholm 
and Copenhagen are developing in many different directions. 
We do not limit ourselves to the big industries and want to create 
favorable conditions for various investment developments. 

Our wages are no longer the lowest in Europe, but we offer ac-
cess to a highly skilled workforce. The positive business climate 
attracts global brands, whose presence in turn drives the local 
economy. New industrial and office parks are being built every 
day. Gdynia’s economy has not had enough yet; quite the oppo-
site – it cries out for more. 

Gdynia’s seafront location is definitely its bargaining chip.  
Poland’s  undeveloped waterfronts, some of the last in Europe, 

are very attractive to many international developers. It is dif-
ficult to imagine a nicer office than one with a sea view, or an 
apartment with a parking garage and a space for a yacht. The wa-
terfront is always fashionable.

Our city is open to new investments and has been awarded 
the title of the “Polish City of the Future” by fDi Magazine twice, 
in 2015 and 2017. The city was recognized for its economic po-
tential, business environment, innovation and investment cli-
mate. The creators of the ranking concluded that there is no bet-
ter medium-sized city to invest in in Poland than Gdynia. 

We have another, less quantifiable, but priceless asset: high 
quality of life. Gdynia is an environmentally friendly city that of-
fers great work-life balance, access to quality education and in-
frastructure. A reasonable cost of living and great career op-
portunities, as well as a rich cultural life, are the key to dynamic 
development. It is definitely time for Poland. In Gdynia we can 
guarantee the success of your investment. See for yourself how 
good doing business in Poland really is.  �

Katarzyna 
Gruszecka  
– Spychała
Deputy Mayor  
of Gdynia

There is no city that would better symbolize 
the Polish spirit of entrepreneurship  

and business determination than Gdynia
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R ICS has been present in Poland since 1991 accom-
panying professionals active in the land, property 
and construction sector in transformation of the in-
dustry so it becomes more ethical, professional and 

transparent. This publication comes at time when the impor-
tance of transparency in aiding investment activity continues to 
be underscored. There is a clear link between transparency and 
the attractiveness of a country’s property market. And Poland 
has made the big stride. 

According to the latest JLL’s Global Real Estate Transparen-
cy Index (GRETI 2016) Central and Eastern Europe continues 
to see large enhancements in transparency with Poland edging 
towards the ‘Highly Transparent’ category and positioning  
itself with core Western European countries. Improvements  
to transparency made by Polish authorities have helped devel-
op and mature real estate markets across the region, boosting 
their appeal to global investors.  Major efforts have been made 
to tackle corruption, strengthen regulatory standards, and im-
prove the availability and quality of market fundamentals data. 

These categories are fundamentally important to real estate 
investors as they directly impact how predictably and smoothly as-
sets can be bought or sold. Due to the complexity this creates, the 
value of good advice, clear regulations and standards, profession-
alism and ethical behaviour increases greatly as they help to im-
prove certainty of outcome and they reduce risk. As with any asset 
class, real estate investors’ primary objective is to generate satis-
factory risk-adjusted returns. Equally, the decisions we make as in-
vestors in this complex and multi-layered industry have significant 
implications for society as whole. We bear a heavy fiduciary duty 
in supporting responsible and sustainable market. We cannot dis-
charge this responsibility without a sophisticated and professional 

Maarten 
Vermeulen
FRICS, Europe  
Managing Director  
at RICS

approach to risk management. With these challenges becoming 
more and more apparent, we are asking industry leaders, academ-
ics and politicians in Poland to follow us and take action, via the 
World Built Environment Forum. This Forum is a dedicated and 
unique international network for the public and private sector, fa-
cilitating and catalysing global collaboration on the defining issues  
of the built and natural environment. The Forum also hosts  
an annual event – the World Built Environment Forum Annual 
Summit, this year to be held in London, 23-24 April 2018. 

The reason why RICS has been successful for now 150 years, 
ties in with the fact that RICS acts in the interest of the ‘Public 
Good’. Looking forward, RICS is keen to play an important role 
in the transformation of the industry, by consistent delivery  
of the highest professional qualifications and standards in the 
development and management of land, real estate, construction 
and infrastructure, making Poland an attractive and predicta-
ble destination for real estate investment. �

Improvements to transparency made by Polish  
authorities have helped develop and mature 

 real estate markets across the region,  
boosting their appeal to global investors
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it is the tallest solely residential tower in the European Union. 
Złota 44 is in a prime location and has transformed the Warsaw 
skyline, becoming the capital’s new icon. 

Centrum Marszałkowska, a combination of office and retail 
space, is far from being just another anonymous office building. 
Our investment is fully integrated with the capital’s cultural and 
artistic life. It embraces the philosophy of work-life balance. 
One hundred percent of Centrum Marszałkowska’s office space 
will be leased out before its grand opening in mid-2018, which 
just proves how unique the project really is. It capitalizes on the 
untapped potential of Warsaw’s downtown. I am sure our pro-
ject will convince local authorities and other developers that 
business should be located in the heart of the city and grow to-
gether with it in harmony. 

Roma Tower, BBI Development’s latest project, will open 
Warsaw to visitors seeking the highest standard, both business-
people and tourists. It will host a six-star hotel, run by a lead-
ing  global  hospitality company. The existence of luxury hotels 
and Michelin-star restaurants is a sign of the city’s development 
and it puts Warsaw in the first league of metropolises. 

Locations and a good understanding of the city’s identity are 
the key to BBI’s success. Our investments prove that Warsaw is 
a truly European capital, a one-of-a-kind place where business 
meets culture and a culture meets business. �

The 21st century belongs to the cities – just as 200 years ago 
empires dominated the world and the 20th century was na-
tion-focused. Today, we are rediscovering the ancient idea of a 
city, one that expresses its own ethos and values. 

Cities need to stay authentic and protect their identity to 
stand out in the global world. Poland’s capital, almost complete-
ly destroyed during the Wold War II, understands how impor-
tant protecting the spirit of the city is. Today it attracts global 
attention with a booming culture and economy. Warsaw is a 
top-class metropolis and deserves real estate investments that 
match its identity and reflect the new era in the city’s history.

BBI Development has a lot of respect for Warsaw’s past and 
faith in the city’s future. We believe that architecture should 
represent a city and its people. All of our projects are unique be-
cause they add splendour to Warsaw. They are also exception-
al as they are perfectly located. We are the only developer with 
such access to prime locations in Poland’s capital. 

Each of our downtown investments revolve around Plac De-
filad, an inviolable Warsaw square, with the Palace of Culture 
and Science (PKiN) rising from its center. Złota 44 interacts 
with PKiN and creates a new city skyline. Roma Tower is located 
right next to the Marriott Hotel – a symbol of the early capitalist 
era in Poland, the first foreign hotel with a five-star rating built 
in the country after 1989. This area has a symbolic meaning for 
Warsaw, as does the Marszałkowska Center, located at the inter-
section of two subway lines. If you ever wonder where the center 
of Poland is, it’s there. 

BBI projects provide Warsaw with new landmarks and op-
portunities. Złota 44 sets a new standard for luxury living in 
Poland. It reflects both the success and aspirations of the Polish 
people. Designed by world-famous architect Daniel Libeskind, 

Rafał 
Szczepański
Vice-President  
of the Management 
Board at BBI 
Development SA

Warsaw is a top-class metropolis and deserves  
real estate investments that match its identity  

and reflect the new era in the city’s history
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Rising development activity during 2017 
continued to add to the already substan-
tial growth seen in office space across 
Poland and Warsaw over recent years, 
although the construction pipeline going 
forward does now seem slightly more 
modest in comparison. In any event, 
occupier demand showed some more 
promising signs, accelerating during the 
closing stages of last year. With tenant en-
quiries rising at the sharpest pace since 
2010, a greater rate of absorption has led 
to a more evenly balanced supply demand 
dynamic than has been the case for some 
time. Nevertheless, given the overhang 
of previous years, even prime office rents 
are expected to do little more than tread 
water of the course of 2018, while pro-
jections continue to point to falling rents  
in secondary locations. Across other mar-
ket sectors, rental growth prospects over 
the coming year seem firmer for prime in-
dustrial and retail space, although, again, 
rents may slip in secondary markets.

Despite the somewhat mixed picture 
regarding the rental outlook, commer-
cial real estate across Poland continues 
to attract significant investment demand 
growth. Just recently, this growth has be-
come more broad-based in nature, with 
foreign interest now gaining momentum 
across all sectors. As such, capital value 
projections over the year ahead are pos-
itive, albeit this is generally confined to 
assets in prime locations. The perception 
that commercial property in Poland rep-
resents fair value for investors, particu-
larly in relative terms compared to other 
European markets, appears to be one of 
the forces underpinning demand for now.    

The strengthening macro environment 
over the last twelve months has been an-
other factor behind the improvement in 
sentiment toward the real estate sector.  
Economic growth is expected to have 
come in close to 4,5 percent during 2017 
as a whole, compared with 2,9 percent in 
the previous year, representing the fastest 

PERSPECTIVES ON REAL 
ESTATE INVESTMENT  

IN POLAND
by Tarrant Parsons, Economist at RICS

pace of expansion since 2011. Private con-
sumption has in large part fuelled this pick-
up, aided by a tightening labour market 
- the unemployment rate has fallen by more 
than 1 percent in the past twelve months - 
and significant real income gains as a result. 

Going forward, the economy looks set 
to retain a solid degree of impetus over 
2018, even if growth may ease a fraction. 
Indeed, stronger investment is likely to 
at least partly offset a somewhat slower 
rate of consumption growth, while global 
trends will continue to provide assistance, 
especially the brightening macro backdrop 
across the euro area. This should ensure 
economic fundamentals continue to play  
a supporting role in attracting demand 
within the commercial real estate market.

That said, as labour shortages contin-
ue to drive wages higher, inflation could 
breach the Polish National Bank’s (NBP) 

Tarrant Parsons,
Economist at RICS

2,5 percent target in the latter half of the 
year. In order to curb this pressure, the 
NPB could be prompted into beginning 
the process of normalising monetary poli-
cy. Consequently, tighter policy may prove 
something of a headwind for the economy.  
Another risk as far as the property mar-
ket is concerned is that a sharper than 
expected rise in bond yields could make 
values seem relatively stretched, poten-
tially causing an adjustment in investor 
behaviour down the line. Even so, any rate 
hikes are likely to be limited and gradual, 
while recent NPB comments continue to 
suggest a reluctance to raise rates too far 
in advance of the ECB. Although the ECB 
is widely expected to wind-down quanti-
tative easing this year, it remains unlikely 
(on the basis of recent rhetoric at least) 
that rates will be raised while underlying 
inflationary pressures are still muted.  �

“Going forward, the economy 
looks set to retain a solid degree 
of impetus over 2018, even if 
growth may ease a fraction.”
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quisitions in the property market, and 
investors’ appetite for building their pres-
ence using this model is growing steadily. 

As investors show growing interest 
in the residential market as well, a posi-
tive development was the introduction 
of institutional leasing in 2017. This reg-
ulation was awaited by many, because  
it increased protection enjoyed by institu-
tional investors in the residential market.

Legislative work on the Real Estate In-
vestment Trust (REIT) Act, a new instru-
ment on the Polish market, has been un-
derway for some time now. Introduction 
of REITs would allow investments in com-

mercial properties to be made by people 
who so far have not been able to, due to the 
capital required. However, the current leg-
islative proposals concerning REIT limit 
it to the residential market. The present 
narrow scope of REIT notwithstanding, 
adoption of the act will permit the estab-
lishment of REITs, and in a longer-term 
perspective may lead to the inclusion  
of other types of investments.

Even with the uncertainties connect-
ed with an ever-changing legal and tax 
environment, the Polish real estate mar-
ket is underpinned by increasingly ad-
vanced solutions.  �

Today, Poland’s real estate market is 
driven by several new trends, including 
technology, demographics and environ-
mental protection. However, an equally 
important trend is the changing tax and 
legal environment. 

The international tax landscape has 
never evolved so rapidly as it has over 
the past five years. Poland, as a member 
of the European Union and Organisation 
of Economic Co-operation and Develop-
ment (OECD), follows these international 
trends and fights cross-border tax avoid-
ance and evasion. 

At the end of 2017, Poland was one of 
the first countries to ratify the Multilat-
eral Instrument. This agreement offers 
its signatories solutions to close gaps in 
international tax rules by changing bilat-
eral tax treaties. Also, it implements min-
imum standards to counter treaty abuse 
and to improve dispute-resolution mech-
anisms. Its signatories include countries 
from every continent and all levels of de-
velopment. In the long term, the Multilat-
eral Instrument will significantly impact 
holding and financing structures typi-
cally used for real estate investments, 
by eliminating multi-tier holding struc-
tures, offshore jurisdictions and any 
structures driven primarily by tax rather 
than business reasons. 

Moreover, this year Poland implement-
ed the EU Anti Tax Avoidance Directive 
which – among others things – limits the 
tax deductibility of excessive interest costs 
to the equivalent of 30 percent of earnings 
before interest, taxes, depreciation and 
amortization (EBITDA) per year. These 
new limitations have already begun to  

POLAND - MATURE LEGAL 
AND TAX ENVIRONMENT

by Joanna Wojnarowska, Real Estate Partner at Baker McKenzie 
and Katarzyna Kopczewska, Tax Partner at Baker McKenzie

er and a tax authority either before or af-
ter the transaction, as well as an opportu-
nity to request a tax audit to clean up any 
outstanding tax issues. These changes are 
expected to come into force in 2019.

The direction in which the Polish tax 
system has been evolving should soon put 
Poland among the states with mature tax 
systems, offering not only a significant lev-
el of safety and stability, but also ensuring 
all market players a pay their fair share. 

The changes do not focus only on the 
tax system, but encompass several impor-
tant regulations in the real estate market. 

In recent years, developers have taken 
more interest in acquiring banked land, 
not only due to the decreasing number 
of attractive locations, but also as a re-
sult of the Agricultural Structuring Act, 
which came in force in April 2016, which 
restricted trade in arable land, even when 
the plot in question was located in a town.  
Very often, developers secured their ability 
to purchase a plot of arable land by signing 
a conditional agreement for sale of the land 
before the new act came into force. In one 
of its recent judgments, the Supreme Court 
confirmed that the previous legislation is 
applicable to such transactions.

However, the main reason for land 
banking is developers’ desire to grow 
their market share and offer a broader 
range of services. We watch and take part 
in a growing number of mergers and ac-

Joanna Wojnarowska,
Real Estate Partner  
at Baker McKenzie

Katarzyna Kopczewska,
Tax Partner  

at Baker McKenzie

“Poland is 
improving 
its local tax 
legislation and 
administration 
to upgrade 
them to Western 
standards  
that foreign 
investors are 
used to.”

affect Poland’s real estate investment mar-
ket, which typically has been highly lever-
aged by bank and shareholder loans. 

In view of such significant tax changes 
that have a direct impact on real estate 
investment profitability, it is crucially im-
portant to obtain the proper tax advice on 
the most efficient and sustainable hold-
ing and financing structures, as well as on  
the details of the cash flow generated by 
the investment, which may be affected  
by new tax regulations. 

At the same time that Poland is sealing 
its tax system and coping with tax evasion 
– just as other EU countries do – it is work-
ing on improving its local tax legislation 
and administration to upgrade them to 
the Western standards foreign investors 
are used to. The Polish government has 
said that in the next two years it will focus 
on changing the mindset within the tax 
administration to one that is more friend-
ly and cooperative toward taxpayers. 

These actions are supported by draft 
tax legislation which will implement 
binding consultations between a taxpay-
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P oland’s residential property 
market has a different structure 
than those in Western Europe. 
In Poland, supply is mostly cre-

ated by developers that build properties for 
sale, active mainly within the multifamily 
housing sector. Demand is typically gener-
ated by private individuals, who purchase  
a property to live in or rent out. 

Today, Polish residential developers 
are in good shape. Since 2014, residen-
tial developers have been setting new 
sales volume records, with only a moder-
ate increase in prices, which are still far 
from the heights they reached during the 
housing bubble of 2006-2007. According 
to Poland’s statistics office, in 2017 alone, 
residential developers delivered nearly 
90,000 units, some 13,5 percent more 
than in 2016. Optimism is still there – in 
2017, residential developers started con-
struction on more than 105,000 apart-
ments, 23,3 percent more than in 2016.

The current boom in the market is 
mostly driven by low interest rates, which 
on one hand significantly decrease the 
cost of mortgage loans, and on the other 
discourage private individuals from keep-
ing their savings in the bank: up to 50 per-
cent of new apartments are acquired only 
from savings – without mortgage loans. 

Low interest rates incentivize private 
individuals to seek higher returns from 
other investments, one of which could be 
a rented-out apartment. The rental mar-
ket is still strong in Poland’s largest cities, 
due to a constant shortage of affordable 
housing and an influx of immigrants from 
Ukraine. Additionally, Poland’s consist-
ent economic growth, along with general 
price stability, has increased Poles’ dispos-

able incomes, which in turn has improved 
their creditworthiness. This allows them 
to purchase apartments for their own res-
idential needs or for investment purposes.

I do not expect any significant down-
turn in 2018, but residential develop-
ers in Poland will face a few challenges.  
First, high demand has significantly in-
creased the pace new apartment sales, 
and some developers struggled to main-
tain or expand their sales offer. 

Land is getting more and more ex-
pensive, with prices rising by as much  
as 40-50 percent in the largest cities just 
over the past year. A shortage of both 
skilled and unskilled labor has signifi-
cantly increased the cost of new invest-
ments: some companies’ construction 
costs rose by as much as 10 percent in the 
second half of 2017 alone. Rising costs 
may push new apartment prices higher, 
which may hamper sales growth. 

Also, low interest rates cannot last 
forever. The first rate increase is expect-
ed in 2019 and market analysts predict 
that it could slow the growth of Poland’s 
real estate market. 

Finally, the fast-growing rental mar-
ket in Poland’s largest cities may change 
significantly in the near future, as the 
government is working on the “Mieszka-
nie+” (“Apartment+”) housing program. 
The goal of the initiative is to deliver more 
than 10,000 affordable apartments for 
rent over the next two years. Moreover, 
institutional investors may become much 
more important, due to changes in the 
law allowing creation of real estate invest-
ment trusts (REITs).

Despite the risks mentioned above,  
the prospects for Polish residential de-

velopers are still very good. Residential 
developers in Poland do most of their 
business in the few largest cities and,  
if the demographic and migration predic-
tions are correct, those markets should 
see strong demand for new apartments. 

Moderate price growth shows that  
the market is balanced. On the other 
hand, growing competition, as well as po-
litical and regulatory risks (Mieszkanie+, 
REITs) and rising interest rates may alter 
the price levels and attractiveness of in-
vesting in an apartment to rent out. 

Considering these factors, individuals 
could make a higher return by purchasing 
investment funds, or top residential devel-
opers’ corporate bonds (or in the future, 
the newly created REITs), rather than tak-
ing the risk of a single-asset rental.  �

THE OUTLOOK FOR POLAND’S 
RESIDENTIAL MARKET

Comment by Mateusz Mucha, Director, DCM,  
Navigator Brokerage House

Mateusz Mucha
Director, DCM, Navigator  

Brokerage House

“Land is getting more and more  
expensive, with prices rising by as much  

as 40-50 percent in the largest cities  
just over the past year.”
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Y ear 2017 was a record year:  
all indicators confirm that 
the Polish office market expe-
rienced spectacular growth. 

Optimistic expectations were more 
than fulfilled. Total stock reached 9,7 
million square meters. Although devel-
opers delivered less space than in 2016 
(736,000 square meters), lease transac-
tions amounted to 1,5 million square me-
ters – more than ever. Investors are very 
active in Warsaw and in regional cities 
– 787,000 square meters of office space 
is under construction in the capital, 
over 300,000 in Kraków and more than 
230,000 in Wrocław (total – 1,85 million).  

This happened because Poland 
strengthened its position as a Europe-
an leader of the shared services sector. 
We are seeing a snowball effect – already 
existing business process outsourcing 
(BPO), shared services centers (SSC),  
information technology (IT) and research 
and development (R&D) centers are  
attracting investment.

Poland also benefits from a Brexit ef-
fect – many international companies with 
offices in the United Kingdom plan to relo-
cate to a European Union country; Poland 
seems to be one of the hottest destinations. 
Why? It is the biggest country in Central 
Europe, with significant economic growth 
(gross domestic product increased 4,6 
percent in 2017) and rapidly developing 
infrastructure. Poland offers highly qual-
ified, well-educated employees and mod-
ern office space for a fair price compared 
to countries in Western Europe. 

Companies already located in Poland 
are constantly developing their struc-
tures; they need more and more office 
space. The unemployment rate in Poland 
has dropped to its lowest level since 1990 
(6,6 percent), so firms have to compete 
hard to hire the best candidates. A well-lo-
cated, modern, attractive office is one  
of the main tools in that competition. 

Bartosz Kozieł,
Board Member, Nuvalu Poland

The biggest change in Poland’s office 
market is that pre-lease investments have 
become less popular. Big, international 
companies that decide to relocate to Po-
land do not have enough time to wait for 
the entire investment and construction 
process; they take what the market of-
fers. As a result, developers have decided  
to carry out more new projects, including 
large-scale ones. This is why the biggest 
developers have dominated the market – 
they can afford to take on such projects. 

Also, efficiency rules – there are many 
new projects achieving 100,000 square 
meters or more. They are often multi-
functional: office space is being built into 
shopping malls and hotels. 

Where is the space for the growth on 
the market? Warsaw will remain the most 
attractive Polish city for investors (de-
mand in 2017 exceeded 820,000 square 
meters). They will focus on the Wola dis-
trict, the Aleje Jerozolimskie boulevard 
and the Dworzec Gdański railway station. 
The Służewiec neighborhood still offers 
the biggest supply in Warsaw; it will main-
tain its important role in the city’s office 
market due to attractive rental rates and 
a wide selection of modern office space. 
The right side of Vistula River still has  
to wait for office real estate investors. 

Regional office markets have expe-
rienced rapid growth. Kraków, second  
in the ranking, has joined the “million-
aire club” (total supply – 1,099,000 
square meters), it is also the biggest 
BPO/SSC hub in Poland. Another new 
trend is that investors are becoming 

active in smaller cities such as Lublin, 
Rzeszów, Szczecin and Białystok.

Most new projects set to be delivered in 
2018 are already leased. In 2019, the market 
will experience a new supply gap –most of 
the new projects will be delivered in 2020. 
This means that for the next two years, 
lessee benefits may be less attractive. This 
trend may impact older office buildings – 
their owners will have more opportunities 
to keep their current tenants. 

2020 will be a key year for the Polish 
office market. If everything goes right and 
numerous new projects find their tenants, 
investors probably will not slow down.  
If things go less well, investors will  
focus on commercializing their existing  
developments. Such a trend could halt the 
investment process and affect leasing rates. 
It is a real challenge for Poland, if it main-
tains its high level of economic growth,  
if the universities manage to deliver many 
well-educated, highly qualified graduates, 
if local authorities cooperate successfully 
with companies and investors, then the 
positive scenario seems likely. �

POLAND’S OFFICE MARKET:  
THE OUTLOOK FOR 2020

Comment by Bartosz Kozieł, Board Member, Nuvalu Poland
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T here are positive signals com-
ing from Poland’s logistics  
real estate market. The sector’s 
growth is based on the coun-

try’s improved network of highways, which 
has significantly improved transportation. 

New logistics centers and warehouse 
parks have grown along these roads and 
next to junctions. The improvements 
have put the Polish warehouse and logis-
tics sector in a strong position not only for 
the Polish market as a whole, but also for 
Central and Eastern Europe (CEE) and, 
more often, for Western Europe. 

The second reason for the sector’s 
recent growth is the increasing impor-
tance of e-commerce, which has brought 
with it the development of courier and 
transport services.

Data from the last year confirm that 
the warehouse and logistics sector is the 

fastest developing among all of the sectors  
in the Polish commercial real estate mar-
ket, with more than 13,5 million square 
meters of space. Persistently strong de-
mand, the growing popularity of built-to-
suit (BTS) projects, a decreasing number 
of speculative projects and attractive 
lease conditions have generated a good 
outlook for the coming quarters. 

More than 2,36 million square meters 
of new warehouse space appeared on the 
market in 2017, 66 percent of which was 
completed in the second half of the year. 
The number of projects completed in 2017 
was 77 percent higher than in 2016.

The popularity of BTS projects results 
from tenants’ growing requirements, as 
well as the need to explore new regional 
markets to have guaranteed access to a qual-
ified workforce. Our study from last year 
clearly showed that Poland’s labor market 

is now a crucial factor for the logistics mar-
ket. Companies in the survey indicated that 
access to a workforce with a variety of skills 
– along with transport infrastructure and 
the standard of space – is the most impor-
tant factor for the pace of the sector’s devel-
opment in the near future. 

Many companies are trying to entice 
potential employees with additional ben-
efits. About 30 percent of the surveyed 
employers mentioned that they are tak-
ing steps to facilitate recruitment and hir-
ing of immigrants from Eastern Europe.

Players from China are also increas-
ingly appearing in Poland’s logistics and 
warehouse sector. After monitoring the 
market and studying development oppor-
tunities, they have moved to the project 
execution stage. At the beginning of the 
year, we finalized a lease transaction of 
several thousand square meters for one 

THE OUTLOOK FOR THE 
POLISH WAREHOUSE MARKET

Comment by Katarzyna Pyś Fabiańczyk, Head of Industrial & Logistics  
Department Central and Eastern Europe 

Katarzyna Pyś Fabiańczyk 
Head of Industrial & Logistics  

Department Central and Eastern Europe

Chinese logistics firm. I predict that this 
is just the beginning of the trend. For  
investors from the eastern markets, the 
CEE region is exceptionally attractive in 
terms of the availability of investment 
land for projects of more than 100,000 
square meters.

The regional market around the city  
of Szczecin turned out to be the dark horse 
of the Polish warehouse and logistics sec-
tor in 2017. New projects with a total area 
of 315,000 square meters clearly marked 
its presence on Poland’s logistics map.  
The region of Western Pomerania, with its 
strategic location, a record number of facil-
ities under construction and its availability 
of qualified workers, owes its great result 
primarily to two significant BTS projects: 
Panattoni BTS Amazon Szczecin (161,000 
square meters) and Goodman BTS Zalan-
do Szczecin (130,000 square meters).

The Warsaw agglomeration, supported 
by the Central Poland region, will remain 
the main market in the country. Projects 
located near Łódź and the junction of the 
A1 and A2 motorways are aimed at compa-
nies with nationwide distribution.

Investors can see untapped po-
tential in the Silesia region, which 
enjoys the interest of companies op-
erating in CEE markets. Over the 
next few years, its significance on 
Poland’s logistics map will increase.  
The stable climate for investment and 
high level of tenant and investor activity 
has raised the profile of smaller regional 
markets like Bydgoszcz, Toruń, Zielona 
Góra, Opole and Rzeszów. This is one  
of the trends that will be observed in the 
near future. New road infrastructure  
in these regions will mean they will  
be taken more seriously.  �
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T he retail market in Poland 
is still a promising one. It is 
not weakened by rapid legal 
and tax changes, or slowed 

down by the growing saturation of retail 
space. The market expected a signifi-
cant decline in investment moods due 
to changes in legal and tax regulations 
that were announced over a year ago.  
It turns out, however, that investors’ in-
terest in the Polish commercial real estate 
market is not weakening. Last year, inves-
tors spent EUR 1,9 billion in the shop-
ping center segment, similar to the 2016 
figure. The largest transactions of last 
year include the Pradera fund’s purchase  
of Ikea centers for EUR 900 million and 
the purchase of Magnolia Park by the 
Unilmmo fund, a transaction valued  
at approximately EUR 380 million. 

Investors’ interest in the Polish market 
is not expected to wane in the near future, 
despite recently passed regulations that 
are unfavorable for the industry, such  
as limiting trade on Sundays or the new 
tax on commercial real estate. The mac-
roeconomic indicators remain high: eco-
nomic growth is at 4,6 percent. And retail 
sales – a very important indicator for this 
market – are also increasing, which en-
courages more investment. 

The total of more 350,000 square me-
ters of new commercial space complet-
ed in 2017 suggests the market is in good 
condition. All of the new space is in the 

broadly understood category of shopping 
centers, including retail parks and outlets. 
Areas around the largest agglomerations 
are still developing the fastest. It is worth 
mentioning such spectacular openings  
as Wroclavia in Wrocław, Galeria Północ-
na in Warsaw or Serenada in Kraków. 

However, it is also worth paying atten-
tion to investors’ growing interest in cit-
ies with fewer than 100,000 inhabitants, 
observed in previous years. Some 26 per-
cent of newly created space is located in 
these cities. 

One of the most important trends in 
the commercial real estate market is the 

reconstruction and revitalization of exist-
ing facilities, conducted more frequently 
and on a larger scale than ever. In 2017, 
nearly 50,000 square meters of commis-
sioned commercial space was the result 
of modernization. This phenomenon is 
largely explained by the need to adapt 
shopping facilities to customers’ chang-
ing needs and expectations. 

Especially prominent are changes in 
the food and beverage zones – their offer 
and structure – which forces the owners 
to reconstruct food courts. The Arkadia 
shopping center in Warsaw is a great ex-
ample: the owners expanded the center by 

THE OUTLOOK FOR  
POLAND’S RETAIL MARKET

Comment by Anna Zachara-Widła, Research Projects Coordinator 
Polish Council of Shopping Centres

Anna Zachara-Widła
Research Projects Coordinator 

Polish Council of Shopping Centres

2,000 square meterss and commissioned 
a very modern catering zone. Other exam-
ples include the ongoing and planned ex-
tensions of the shopping complexes in the 
Atrium European Real Estate portfolio.

It is estimated that the supply of new 
space commissioned in 2018 will be at  
a similar level as last year – a sum of more 
than 300,000 square meters of new gross 
leasable area (GLA). The largest openings 
planned in 2018 include: Galeria Młociny 
in Warsaw (70,000 square meters GLA), 
Forum Gdańsk (62,000 square meters 
GLA) and Katowice’s Libero (42,000 
square meters GLA). 

The effects of development on the com-
mercial real estate market and good mac-
roeconomic indicators are reflected in the 
traffic at Polish shopping centers. Almost 
400,000 people visit an average shop-

ping center per month in Poland, accord-
ing to data collected at the end of 2017  
by the Polish Council of Shopping Centres 
(PRCH) for the PRCH Footfall Trends In-
dex. It should be noted that this indicator 
remained at a similar level as in 2016, after 
recording large declines recorded in 2013-
2015 (360,000 visitors per month).

It is certainly not going to be an easy 
year for the commercial real estate sec-
tor. It will have to adjust to new regula-
tions, mainly the limit of trade on Sundays  
(and a total ban in the following years) and 
the introduction of a new tax on commer-
cial real estate. Facility owners are already 
searching for the most optimal solutions. 
However, this should not significantly affect 
the industry’s further development, espe-
cially not the area of new investments or the 
level of interest among customers.  �
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POLAND’S MAJOR  
HOTEL MARKETS

Comment by Lukas Hochedlinger, MRICS, Managing Director  
Central & Northern Europe at Christie & Co

ZŁE WYMIARY  
- netto jest 230x285mm,

powinno być 223x297mmLukas Hochedlinger,
MRICS, Managing Director  
Central & Northern Europe  

at Christie & Co

P oland has rapidly gained inter-
est over the past years. Due to  
a growing economy, the de-
velopment and improvement  

of infrastructure and rising tourism de-
mand, the region attracts international 
investors as well as leading hotel chains. 
This strong performance is to a small 
feat due to an increase in the number 
of business travellers to Poland. Cities 
such as Kraków, Warsaw, Wrocław, Tri-
City and Katowice became more impor-
tant from a global perspective as cen-
tres for Business Process Outsourcing 
companies (BPOs) – not only very basic 
call centres, but more advanced servic-
es. According to the latest ABSL report  
(Q1 2017) the economic uplift led to about 
1,080 business centres employing more 
than 240,000 employees in Poland.

Poland’s hotel market has shown 
continuous growth with extensive in-
vestments in this sector. The number  
of accommodation facilities in Poland 
has picked up significantly in 2012 with 
the UEFA Euro 2012 being co-hosted  
by Poland and Ukraine during summer.  
Over the span of ten years, the number  
of hotels more than doubled and fol-
lowing 2012 the number of hotels grew  
to circa 2,550 in 2017, representing an in-
crease of circa 9 percent (CAGR 2%). This 
overall positive development of the Polish 
hotel market is based on a steadily grow-
ing demand from national and interna-
tional guests that visit the country.

Although the country’s tourism sec-
tor suffered from the financial crisis ten 
years ago, the industry was able to pick up 
quickly and the number of overnight stays 
in hotels and B&Bs increased on average 
by about 15 percent per annum during the 
last five years to more than 47 million lead-

ing to an average length of stay of 2,6 nights 
in 2017. This swift recovery may also  
be attributed to the high amount of na-
tional travellers accounting for about 80% 
of all overnight stays.

Over the past five years, it has become 
evident that the 3-star segment, with a to-
tal of circa 1,200 hotels and a market share  
of about 50 percent in 2017, represents 
the majority of hotel market supply.  
It currently holds more than 113,000 bed 
places, representing up to 43 percent of 
the about 261,000 total accommodation 
bed places. 5-star hotels compose the mi-
nority of the entire hotel stock, with only 
65 hotels nationwide. The upper mid-
range segments continue to grow, while 
1-star establishments recorded ongoing 
declines with on average -3 percent per 
annum in terms of facilities. 4- and 3-star 
hotels had an annual growth rate of circa 
5 percent respectively.

In the last years Poland has seen a sig-
nificant number of new hotel develop-
ments coming to market. Lots of hotels are 
already under construction in cities like 
Gdansk, while Warsaw is catching up to its 
European counterparts. As Poland’s capi-

tal, represents the largest hotel market in 
absolute figures however, the bed and tour-
ism ratios per 1,000 inhabitants clearly 
demonstrate the magnitude of the Kraków 
hotel market: with more than twice as 
many inhabitants, Warsaw only records 
about 20% more overnights than Kraków.

The majority of publicly known hotel 
projects in the country’s main destina-
tions include international budget and 
economy, lifestyle as well as high-end lux-
ury brands due to an already high brand 
penetration in the midscale and upscale 
segments. Poland’s first Raffles hotel  
is scheduled for 2018, along with a Four 
Points by Sheraton and a Renaissance 
hotel which are planned to make their 
market debut in the Polish capital.  
The national lifestyle brand PURO and 
Marriott’s economy brand MOXY will 
expand to Warsaw while Kraków will  
witness the opening of the first Meininger,  
a Germany based hostel/hotel brand.

Marriott’s Autograph Collection plans 
to expand to Kraków and the city will al-
so be home to a third PURO hotel while 
Gdańsk’s pipeline promises a MOXY for 
the leading Tri-City destination. In ad-
dition, a first Curio by Hilton, a Park Inn 
and a Hilton Garden Inn are to open in 
the city of Poznań and Louvre will launch  
its Chinese brand Metropolo in Poland,  
as well as opening a first Kyriad hotel.

There are many reasons why investors 
are convinced of the country’s potential. 
Factors include the improvement of ho-
tel indicators, more international hotel 
chains, the enhancement of the coun-
try’s meetings and conference industry, 
improving road and rail infrastructure,  
as well as favourable property prices  
in comparison to key European markets 
such as London, Paris or Munich.  �
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T he market for private dormito-
ries in Poland is just beginning 
to develop. We believe that an 
insufficient number of accom-

modation facilities offered by universities 
and a growing number of foreign exchange 
students creates a particular invest-
ment opportunity for the private sector.  
Our company wants to fill the deepening 
gap between the growing demand and low 
supply on the Polish dormitory market. 

There are about 1,35 million students 
in Poland, but the Ministry of Science  
and Higher Education estimates this 
number will increase to 1,49 million over 
the next 15 years. The demand for student 
accommodation is growing fast, along-
side students’ rising expectations for 
proper lodging. The influx of internation-
al students will boost demand even more. 
Last year, their number grew by 24 per-
cent. This is forcing the real estate market 
to come up with new solutions.

Currently, only a tenth of all students 
can count on accommodation in public 
dorms, causing the demand for private 
dormitories to soar. Modern student 
housing has an above-average rate of re-
turn and has become an attractive sector 
for investment. The trend for building 
such facilities is very popular and well-de-
veloped in the United States and Western 
Europe, especially the United Kingdom, 
Germany and the Netherlands, where 
various programs in English are on offer. 

Even though they are mature markets, 
new student houses are still being built 
and the investors’ interest is constantly 
growing. This, in turn, translates into high 
investment returns. In 2016, according  
to research by Savills, the volume of in-
vestment in the sector worldwide amount-
ed to a record USD 16,4 billion, the highest 
result in the history of this market.

The private dormitory market in Po-
land is young and very diverse. There 
are currently around 40 private dormi-
tories in Poland. Additionally, non-pub-
lic higher education institutions own  
36 dormitories. The current occupancy 
rate at state-owned universities’ dormi-
tories is 80 percent, while the private 
dormitories are almost full. Compared 
to state dormitories, private dormitories 
provide a much higher standard of living. 

Metropolitan Investment is Poland’s 
first team specializing in investment and 
developer projects on the yielding prop-
erty market for individual clients. We are 
currently conducting two private dormi-
tory investments in Pomorskie  voivode-
ship: Gdański Harward and Olimpijskie 
Apartamenty. We offer our customers 
the opportunity to purchase individual 
premises within shared buildings and 
rent them to students in the form of a long-
term lease, without the owner’s involve-
ment. Purchase of micro-apartments  
is a great investment of capital for both  
beginners and experienced investors.  �

“The demand for student 
accommodation is growing fast, 

alongside the student’s increasing 
expectations for proper lodgings.”

PRIVATE DORMS  
– A GROWING NICHE  

IN POLAND’S REAL  
ESTATE MARKET

Comment by Rafał Kroczak, Director of Business Analysis  
at Metropolitan Investment

Rafał Kroczak,
Director of Business Analysis  
at Metropolitan Investment
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W hat the experts were say-
ing about Poland’s resi-
dential market in 2017? 
“Great.” “Absolutely sen-

sational.” “Golden Age.” “The best in the 
entire history of the property development 
market.” It is hard to disagree with them. 

In Poland’s six largest markets alone, 
developers managed to sell around 72,000 
apartments. In comparison, 10 years ago, 
during the previous market boom, only 
about 35,000 units were bought. The num-
bers speak for themselves. The real estate 
market offer covered absolutely everything: 
cheap, popular apartments with prefer-
ential loan plans, premises with a higher 
standard and super-luxurious apartments, 
starting at PLN 20,000 per square meter. 

ping malls. Funds still consider Poland  
an attractive place to invest money. 

It is possible that we will witness  
the emergence of an important segment 
that is virtually absent in Poland – pro-
fessionally managed, large portfolios  
of apartments for rent. 

The market could face the following 
challenges: rising construction costs 
and changes in the legal environment, 
such as new tax legislation or the ban 
on Sunday trading. Nobody challenges 
the decision-makers’ right to make such 
changes, but their pace and style could 
hinder the market.  �

T he commercial real estate mar-
ket in Poland had a successful 
2017, and 2018 looks promis-
ing as well. The amount of of-

fice and commercial space available has 
grown by several percent, while ware-
house space growth amounted to almost 
19 percent. Developers are not slow-
ing down, because the Polish economy  
is strong and attracting investors, which 
in turn drives demand for office and 
warehouse space. 

In terms of commercial facilities, the 
market is experiencing saturation, but 
only when it comes to the largest shop-

Aneta Gawrońska,
Real Estate Editor at “Rzeczpospolita”

Adam Roguski,
Real Estate Editor at Rzeczpospolita 

The land market is also sizzling hot 
and breaking new records. According  
to the property price database Cenatori-
um, an investor paid PLN 123 million for  
a plot of land in Żoliborz (a district in north-
ern Warsaw). It will probably be another 
housing estate. There is no zoning plan yet, 
but there are residential buildings nearby.

What will 2018 look like? It is impos-
sible for the market to keep breaking 
records forever. The government hous-
ing subsidy program “Mieszkanie dla 
Młodych” (“Apartment for the young”) 
has ended. Free plots are also harder  
to come by, especially in city centers. The 
more expensive plots will definitely affect 
housing prices. One thing is certain, 2018 
promises to be a very interesting year.  �
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Central Europe

P oland and its commercial  real 
estate markets have been 
a  place of a success story for 
Union Investment, ever since 

we stepped into the market 10 years ago. 
The purchase of the Maraton office build-
ing in 2017 and the acquisition of Magno-
lia Park conclude a very special year for 
Union Investment on the Polish real es-
tate market. The Polish investment mar-
ket, coupled with strong growth dynam-
ics, still offers a stable environment for 
achieving long-term sustainable returns. 
Poland’s secondary markets as Wrocław, 
Katowice or Łódź remain a special inter-
est for Union Investment as we look to 
further grow our core portfolio in Poland 
in the middle and long term. Our strategy 
for Poland involves broad diversification 
of our real estate portfolio.

We expect the Polish commercial real 
estate investment market to perform on 
a similar level as in 2017. Current return 
rates in Poland are still more attractive 
compared to the traditional core markets 
in France, Germany and United King-
dom. It should motivate investors to seek 
out business opportunities in Poland. 
However, they should take market risk 
factors into account when assessing each 
investment opportunity. Mostly caused 
by Poland’s competitive rental market, 
with a high activity of office developers in 
prime locations. �

D espite all the gloomy sce-
narios painted recently by 
market analysts, the sup-
ply of office space in Poland 

grows dynamically. Cavatina Holding 
PLC started its operations in Kraków 
from the construction of the Equal Busi-
ness Park office complex. We are also 
present in Wrocław where we have two 
investments. Warsaw is still considered 
the most attractive location for office 
buildings, not only in Poland but also in 
Central and Eastern Europe. We observe 
constant changes in the urban geogra-
phy of Warsaw. Tenants are more and 
more likely nowadays to choose central 
locations in the capital. 

At the moment, the Cavatina Group 
has over 110  000 square meters of GLA 
under construction. Nearly half of which 
will be completed and commissioned this 
year: two A class commercial buildings in 
Kraków and two unique developments in 
Wrocław. In the future, we will further ex-
pand our presence in Kraków, Wrocław 
and Warsaw but we will also soon appear 
in other cities in Poland. An important 
factor of our success is  to pick the right 
location  of  the lots that we acquire. Al-
though, it is more and more difficult to 
find attractive lots in city centres, we still 
succeed in finding such gems. We keep on 
purchasing land in the most desirable ar-
eas of Warsaw and other locations.  �

F or Louvre Hotels Group Pol-
ish market is one of the top 
3 priority markets develop-
ment in Europe. First, we 

appreciate the strong recovery of the 
Polish economy and the favourable ex-
pectations on its GDP growth. Second, 
Poland’s population and geography:  
it is a large country with more than 
15 cities above 200,000 inhabitants, 
which is an interesting opportunity for 
Louvre Hotels Group. Third, we want 
to capitalise on our twenty years experi-
ence in developing and operating hotels 
in Poland, especially now that the mar-
ket is favourable. At last, Louvre Hotels 
Group considers Poland, logistically, 
culturally and historically, to be an im-
portant country at the heart of Central 
and Eastern Europe, considered a stra-
tegic region by our Chinese shareholder 
Jin Jiang International. 

The core of Louvre Hotels strategy  
is to develop its midmarket brands, with 
already 18 existing hotels and a dozen pro-
jects in the pipeline. We intend to double 
our presence in the next five years, and at 
the same time pursue the development 
of our 2* brand Premiere Class, which 
we believe also has a promising future  
in Poland. Moreover, we will introduce 
new brands such as 3* standard Kyriad 
and our upper scale 4* Metropolo brand, 
for key exclusive historical locations.  �

P ositive economic perfor-
mance, with growth fore-
casts set to continue in 2018 
and outstrip many Europe-

an countries, combined with improve-
ments in the local labour market have 
been the key indicators for sound fun-
damentals within the Polish real estate 
investment markets. 

In 2017, we saw international inves-
tors continue their active investment into 
Poland with transactions totalling over 
€5.6bn. Invesco Real Estate, as one of the 
first real estate investment managers to 
actively invest domestic and internation-
al capital into the region, has transacted 
almost €2bn into Poland in the past 16 
years. And, as a key strategic region for 
our firm, we currently have 12% of our 
European AUM invested here in offices, 
retail, logistics and hotels. 

However, the market is clearly reach-
ing its maturity with a wide variety of 
transactions from sale-and-lease back, 
portfolio deals, JVs and IPO’s taking 
place. This increase in transaction ac-
tivity is looking beyond the “classic” 
commercial sectors, into areas such as 
hotels and residential. In addition, new 
REIT legislation might provide the po-
tential to deepen the Polish real estate 
investment market if properly imple-
mented. While the latest draft plans 
to simply include residential, with the 
amount of international capital target-
ing the commercial sectors, we believe 
it would provide significant opportu-
nities for the market should the invest-
ment remit be widened. 

As further yield compression in the 
major commercial sectors may be limit-
ed, a deep understanding of the market 
situation and profound local expertise 
therefore remains key for success, in our 
view, in order to source the right assets, in 
the right location at the right price, and at 
the right time.  �

M aking use of its own eco-
nomic and geographical 
advantages, Poland has 
continued to forge ahead 

within the European warehouse mar-
ket. A further continuation of the robust 
growth trend within the warehouse sec-
tor is pretty certain. 

The main drivers are: domestic con-
sumption, the recent initiative of the Pol-
ish government to change the incentive 
scheme to FDI related projects and nu-
merous infrastructure projects. 

But there is another element, that 
could also have certain impacts on the 
Polish industrial real estate sector: the 
Chinese Belt & Road Initiative (BRI). Po-
land plays a key role in the so-called New 
Silk Road Economic Belt in being the 
connecting country between Asia, Russia 
and the CIS on one side and the EU on the 
other side. Estimates say that more than 
80 percent of the trains currently run-
ning between China and the EU transit 
through Poland back and forth. This puts 
Poland in an excellent position. BRI offers 
the Polish industrial real estate sector an 
opportunity to benefit from an increas-
ing demand for distribution, supply and 
cross-docking operations towards and 
from Western Europe, which more and 
more international customers such as 
logistic operators, shippers and e-com-
merce companies will be looking for. So 
far, the majority of containerized cargo 
is transported by train through Poland to 
their final destinations e.g. in Germany or 
the Netherlands.  

Such warehouse complexes and state 
of the art intermodal terminals will be 
obviously most suited when being estab-
lished close to the main railway corridors 
connecting the Polish Eastern border 
with Germany/Western Europe as well 
as Scandinavian countries and Central 
Southern Europe.  �

D ue to its strategic location, 
Poland is attractive place for 
investments. The country 
is a large consumer market 

as well as the gate to the other European 
markets. It’s no surprise then that today 
Poland is the 9th biggest industrial mar-
ket in Europe with a great potential to 
grow further. 

In 2017 Polish industrial market noted 
exceptional demand of almost 4 million 
sqm of gross take up. The main driver of 
growth is the e-commerce sector. SEGRO 
took advantage of it and recently deliv-
ered 30,400 sqm of modern warehouse 
space SEGRO Logistics Park Stryków. Ar-
vato Poland will be running e-commerce 
processes from there for Poland’s giant 
fashion retailer LPP.

Poland is becoming an important hub 
for international players.  The structural 
drivers of demand in the industrial mar-
ket (urbanisation, growth of the digital 
economy and e-commerce) are likely to 
underpin occupier demand for some 
time to come.

Investor appetite for prime warehous-
es remains insatiate and last mile delivery 
and light manufacturing are becoming 
more popular as an investment asset class.

SEGRO portfolio is strong, we are 
well capitalised and enter 2018 with con-
fidence. We remain focused and disci-
plined in our capital allocation, active as-
set management and a prudent approach 
to financing. We believe that our modern 
and well-positioned portfolio, coupled 
with strong market fundamentals, will 
offer us significant growth opportunities 
in Poland. We have a variety of customers 
and businesses in our warehouses and we 
will continue to respond to their needs. 
E-commerce and digitalization are likely 
to reinforce occupiers demand, especial-
ly urban warehousing in major conurba-
tions like Warsaw. SEGRO will focus on 
growing its presence in that sector.  �
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THE PRESIDENT’S BASIN 
IS WHERE A NEW MARINA 
AND SEA CITY WILL 
BE BUILT. PHOTO BY 
WOJCIECH JAKUBOWSKI

 

MODERN MARINA 
IN THE CENTRE  
OF GDYNIA BY STUDIO 
ARCHITEKTONICZNE 
KWADRAT

GDYNIA, an important seaport in Poland’s 
north, offers a clearly defined, stable, yet 
modern strategy focusing on specific sec-
tors (Maritime Industry, Business Process 
Outsourcing/Shared Service Centers, as 
well as Transport, Shipping and Logistics). 
It is a medium-sized city, with a population 
of 250,000. One of its greatest assets is its 
strategic location on the south coast of the 
Baltic Sea, at the junction of important 
international transport corridors, run-
ning from Scandinavia and northeastern 
Europe toward Southern Europe and the 
Mediterranean Sea. Its entire metropoli-
tan area has experienced economic growth 
and the city is considered a strong pillar  

of the Pomerania region. It has a good in-
vestment climate and provides sound con-
ditions for many business activities. It also 
has an exceptionally high standard of life, 
which is Gdynia’s distinguishing feature.

The city supports entrepreneurs and 
investors at each stage of business activi-
ty, from advising on the best investment 
location, through facilitating the paper-
work to successful cooperation with 
established businesses. One example is 
the idea of a “single service desk” in the 
Gdynia Business Support Centre, where 
all the paperwork regarding establishing  
a new business can be completed at a 
single desk and takes about 20 minutes.  

Gdynia

Poland’s city of the future
A strong pillar of the Pomerania region

The city also offers the services of the Gdy-
nia Business Incubator to support micro, 
small and medium-sized businesses. More 
than 200 information and communica-
tions technology (ICT) companies use the 
nearly 80,000 square-meter Gdynia Po-
meranian Science and Technology Park, 
Constructor’s Park and Baltic Port of New 
Technologies, where they can take advan-
tage of state-of-the-art conference and of-
fice centers, biotechnology and electronic 
labs, and prototype workshops, as well 
as gain access to professional advice and 
training. The innovative solutions devel-

oped by the companies have found cus-
tomers in Poland and internationally.

In 2017, Gdynia received an ISO 
37120 certificate and is the only Polish 
city recognized by the international 
World Council on City Data platform 
(dataforcities.org), listing global leaders  
in standardized city data, actively creating 
sustainable and prosperous cities. This 
only confirms Gdynia’s attractiveness and 
competitiveness on an international scale. 

Gdynia Mayor Wojciech Szczurek said: 
“Gdynia and the other cities in the Tricity 
area (Gdańsk and Sopot) have already be-
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come the best BPO/SSC zone in Poland. 
Poland has become the top market in Eu-
rope and second in the world (after India) 
for such services. The economic potential 
of the city has been confirmed by several 
independent institutions. Among many 
others, the editors of fDi Magazine once 
again named Gdynia a ‘Polish City of the 
Future’ in their 2017/18 ranking. This dis-
tinction was presented at the 2017 MIP-
IM exhibition in Cannes, France. Gdynia 
topped the overall medium-sized cities 
category and was named first among such 
cities in two other categories: Economic 
Potential and Business Friendliness.”

Apart from the Business Support Ser-
vices (BSS) sector, Gdynia is primarily 
focused on promoting the broadly un-
derstood idea of Maritime Economy and 
the TSL industry. There are 200 compa-
nies handling general cargo in Gdynia.  
The booming industry currently includes 
18 shipyards, as well as ship and port 
equipment manufacturers. They spe-
cialize in flagship building, marine struc-
tures, shipbuilding, offshore structures, 
as well as modernization and wide-rang-
ing reconstruction. Shipyards in Gdy-
nia build ships to construct wind-farm 
towers, research vessels, motorway con-
struction barges, hybrid ferries powered  
by batteries, purse seiners and other units.

Gdynia’s investment policy stems 
from its strategy to 2030. The city coun-
cil knows exactly where it wants to see 
the city in 20 or even 30 years. Currently, 
Gdynia can offer about 200,000 square 
meters of office space, but plans to host 
investments that will increase this figure 
significantly in the coming years. The re-
sults of cooperation between the city and 
business investors include the creation  
of a modern and prestigious district in 
Gdynia that will combine residential func-
tions with those of business and services. 

Gdynia’s Sea City project covers 20 
hectares of investment area. On one side,  
it has the waterline, on the other – the center  
of a city with a population of a quarter mil-
lion. Sea City is a former shipyard area that 
is currently undergoing the process of revi-
talization. This is one of Gdynia’s main stra-
tegic objectives. These projects will provide 
nearly 500,000 square meters of modern 
office and commercial space. The stylish 
architecture being developed for this area 
is will fit in with the historical buildings, 
maintaining their original character. 

A new marina is already under con-
struction, soon to be followed by a modern 
office and residential complex and com-
mercial and service buildings. The trans-
port network for the whole project has 
already been designed. According to the 
estimates prepared by the city planners, 
within the next few years this area may be-

come home for 8,000 people and serve as 
a workplace for another 4,000, which will 
require a doubling of the residential and 
service area within the city center. 

The Tricity area is a large academic 
hub, with 23 institutions of higher edu-
cation and close to 100,000 students.  
The investors will find a lot of young peo-
ple who are currently entering the job 
market with excellent knowledge of lan-
guages, such as German, Swedish, Danish 
and Norwegian, among many others. 

Gdynia is well-connected within the 
region. The SKM (Fast Urban Railway) 
transports you from Gdynia to the center 
of Gdańsk in 30 minutes. It also has the Po-

This investment policy 
results from Gdynia’s 
strategy to 2030.  
The city council  
knows exactly where  
it wants to see the city 
in 20 or even 30 years. 

meranian Metropolitan Railway and a vast 
public bus and eco-friendly trolley bus sys-
tems. Gdynia also supports a car-sharing 
initiative for commuters. It is well-connect-
ed to other cities in Poland: modern trains 
run from Gdynia to Warsaw every hour. 

Regular ferry services are provided 
to all the Scandinavian countries. The 
Gdansk Lech Walesa International Air-
port is only 30 minutes away. The A1 mo-
torway, the Tricity bypass and planned 
express routes provide good access to city 
roads. Gdynia has also announced the con-
struction of a new public ferry terminal. 
This is aimed primarily at making it pos-
sible to handle significantly larger, up to 
240-meter passenger ferries that are enter-
ing the shipping market. It is an investment 
necessary for the development of the “Gdy-
nia-Karlskrona Motorway of the Sea.” Eu-
ropean Union funds have been designated 
for the investment project. Its estimated 
gross cost exceeds PLN 200 million.

Gdynia’s standard of life is very high – 
it has the cleanest air in Poland. This has 
become a very important aspect when 
employees choose a place of residence, 
and which therefore has a great impact 
on potential investments. Half of the area 
of the city is covered by forests and offers 
ideal conditions for walking, cycling and 
other after-hours activities. Gdynia has 
over a dozen kilometers of beaches and 
the most sunny days in Poland. 

You can learn more about Gdynia’s 
sustainable growth and future invest-
ment plans at MIPIM in Cannes and  
EXPO REAL in Munich.  �

 

ŁUŻYCKA OFFICE PARK 
IN GDYNIA. PHOTO BY 
WOJCIECH JAKUBOWSKI

 

AN OFFICE AND BUSINESS DISTRICT 
LOCATED CLOSE TO THE CITY CENTRE.  
PHOTO BY WOJCIECH JAKUBOWSKI

 

POMERANIAN SCIENCE AND TECHNOLOGY 
PARK IN GDYNIA - A PLACE FOR COMPANIES 
CREATING AND IMPLEMENTING 
INNOVATIVE PROJECTS.  
PHOTO BY ŁUKASZ GAWROŃSKI



46 47

TIME FOR POLSKA

 

THE “CULTURE ZONE” CREATED 
ON THE GROUNDS OF A FORMER 
COAL MINE, IS NOW HOME  
TO THE SILESIAN MUSEUM  
AND THE INTERNATIONAL 
CONGRESS CENTRE

 

KATOWICE HAS UNDERGONE  
A NOTICEABLE METAMORPHOSIS: 
FROM A POST-INDUSTRIAL CITY 
IT HAS BECOME A DYNAMIC 
METROPOLIS WHERE BUSINESS 
AND CULTURE CAN FLOURISH

KATOWICE is the capital of the Upper 
Silesian Region in Southwestern Poland. 
Deeply marked by the industrial age, 
Katowice has been investing in culture 
and creativity to revitalize and regener-
ate, summarizing its vision by the motto 
“from heavy industry to creative indus-
tries”. There are six European capitals 
within a  distance of approx. 600 kilom-
eters from Katowice: Warsaw, Berlin, 
Prague, Budapest, Vienna and Bratislava.

The city’s origins are connected to the 
development of mining, metallurgy and 
heavy industry. In recent years, Katowice 
has undergone a noticeable metamorpho-
sis: from a post-industrial city it has be-
come a dynamic metropolis with over two 
million inhabitants in the region.  Redevel-
oped mines became areas where business 
and culture can flourish. Today, Katowice 
has one of the lowest levels of unemploy-
ment in Poland – below 3 percent. 

The ‘Culture Zone’, created on the 
grounds of a former coalmine, is now home 
to the magnificent Silesian Museum and 
its historic mineshaft offers panoramic 
views of Katowice. Located right next to it, 
is the famous International Congress Cen-
tre (MCK), the place for business, science, 
sports and culture events.  The MCK has 
served as an arena for events such as Intel 
Extreme Masters, Tauron New Music Fes-
tival, and European Economic Congress.
Such events also favourably stimulate the 
development of domestic entrepreneur-
ship.  This makes Katowice City’s Mayor 
Marcin Krupa very happy as he outlines 
the city’s development strategy: “We want 
to develop business tourism in Katowice. 
Undoubtedly, the events that take place in 
Spodek Sports Hall and the International 
Congress Centre help us promote our city 

and the whole region. Business tourism 
has become an important lever for the 
city’s development. It’s worth adding that 
Katowice is the host of the largest event 
in Poland - Intel Extreme Masters, which 
attracts over 170,000 participants each 
year. Our city has now become the global 
capital of eSport. What also leaves a great 
impression on our foreign partners is the 
fact that in December we will be hosting 
the COP 24 Climate Summit and the World 
Anti-Doping Conference. These events are 

a great promotion for Katowice on a global 
scale. As befits UNESCO’s creative city in 
the field of music, our cultural offer is rich 
and diverse. All these events show that our 
efforts and activities are noticeable and 
appreciated even outside of Europe,” con-
cludes Mr. Krupa.

The Silesian Investors Assistance De-
partment located in Katowice provides an 
array of services for investors, completely 
free of charge. The city representatives, 
called the investor’s guardians analyze 

the entrepreneur’s needs, indicate possi-
ble forms of development and help with 
administration proceedings and estab-
lishing contacts with local entities.  Ka-
towice wants to facilitate their expansion 
into the global market by strengthening 
the cooperation with investors, building 
an innovation ecosystem and supporting 
the city’s start-ups.  The city has decid-
ed to create a Municipal Entrepreneur-
ship Incubator, a creative space for the 
knowledge and experience exchange for 

everyone interested in innovation and 
entrepreneurship. The city of Katow-
ice recognizes the potential of start-up 
companies, offering them support and 
opportunities for expansion into the US 
market. As part of the cooperation with 
Silicon Valley, Katowice has set up a rep-
resentative office in Palo Alto, operating 
since October 2016. Katowice proves 
that investing in creativity can transform  
a once-industrial district into a vibrant 
creative city.  �

Katowice

The growing role 
of Katowice on the 
international market
Katowice is the global capital of eSports and the headquarters  
of such technology giants as IBM.

Katowice wants to facilitate their expansion 
into the global market by strengthening the 
cooperation with investors, building an innovation 
ecosystem and supporting the city’s start-ups.
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ZAKŁADY AZOTOWE  
(NITROGEN PLANT)  
IN PUŁAWY

 

SPECIAL ECONOMIC 
ZONE IN LUBLIN

THE LUBELSKIE VOIVODESHIP is Po-
land’s easternmost province, and shares 
borders with Belarus and Ukraine. The 
region is a gateway to Eastern Europe and 
Asia and is rapidly gaining interest from 
foreign investors. 

The region has good infrastructure, 
with access to pan-European east-west/
north-south transit corridors, such as the 
A2 motorway, S17 and S12 expressways, 
railway line E20 (Paris-Moscow) and E7 

(Gdynia-Odessa). Lubelskie voivodeship 
is also a leader in eastern Poland in terms 
of air accessibility. Lublin Airport opened 
at the end of 2012 and is one of the most 
modern airports in the country.

The region has one of Europe’s most 
modern cargo clearance terminals and 
to the largest rail-to-road transhipment 
port in this part of Europe. The free cus-
toms zone in Małaszewicze handles cargo 
transit with eastern markets. The Broad 

Gauge Metallurgy Line, which is designed 
for freight transport and connects Po-
land with the Ukrainian and Russian rail-
way systems, is also of great importance  
for the region.

The voivodeship’s economy is growing 
dynamically, thanks to large investments 
in the region’s key industries: machin-
ery, automotive, aviation, BPO and IT.  
All have large potential for development.  
It is also worth mentioning the furniture 
industry (with a significant export growth) 
and food industry, especially food process-
ing technologies and biotechnology. 

The Lubelskie Voivodeship is home 
to 19 different universities and has one 
of the Poland’s largest student popula-
tions. It is a vibrant region, full of young 
and active people, with a 70,600-strong 
student community, including more than 
6,552 international students and approx-
imately 22,500 graduates a year. Lubel-
skie attracts prospective students with 
its broad selection of programs, offered 
by such flagship institutions as the Polish 
Air Force Academy, Medical University 
of Lublin and Maria Curie-Skłodowska 
University. Lublin, the region’s capital, 

has nine institutions of higher education, 
making it the largest academic center  
in eastern Poland. The highly educated 
staff and low labour costs – the average 
gross monthly salary in the region is PLN 
3,981 (EUR 948) – make it an attractive ar-
ea for potential investors. 

Lubelskie has four special economic 
zones (SEZs), including 18 sub-zones, in 
which investors can do business on pref-
erential terms. Investment areas have 
well-developed infrastructure. In the 
Lubelskie Region investors can count on 
Poland’s highest level of income tax al-
lowances and exemptions.  The amount 
of exemption depends on the size of the 
enterprise: 70% – for micro- and small 
enterprises, 60% – for medium-sized en-
terprise,  50% – for large enterprises.

The region has competitive land pric-
es, offering greenfield and brownfield 
investments. It welcomes projects in vari-
ous sectors, such as production (including 
heavy industry), logistics, health, medical 
tourism, business process outsourcing 
and shared service centers. To see the full 
list of investment opportunities in Lubel-
skie, visit: www.invest.lubelskie.pl/en 

Most municipalities in the region offer 
real estate tax exemptions for enterprises 
interested in doing business within their 
borders. Research and development activi-
ties can count on European Union funding.

The Lubelskie Voivodeship’s Marshal 
Office set up an initiative to provide instant 
access to information related to legal and 
business matters involved in making in-
vestments. A specially designated Biznes 
Lubelskie Team guides investors through 
all the essential administrative and legal 
procedures that are involved in a project. 
The Team also helps investors to find ap-
propriate partners and suppliers and new 
investment locations. To find out more, 
please visit www.invest.lubelskie.pl/en  
or call: +48 81 537 16 11 or +48 81 537 16 15.  �

Invest in Lubelskie

Lubelskie voivodeship  
– a buoyant region  
in Eastern Poland

                    

An academically strong region on the 
eastern border of the European Union

Lubelskie Voivodeship 
has four special 
economic zones (SEZs), 
including 18 sub-zones, 
in which investors can 
conduct business activity 
on preferential terms.
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IN 2017 KSEZ 
ACQUIRED 58  
NEW INVESTMENTS 
WORTH OVER  
PLN 3,4 BILLION.

 

KATOWICE SPECIAL 
ECONOMIC ZONE 
COVERS OVER 2,614 
HECTARES WITH 
PLOTS RANGING 
BETWEEN 0,5 - 150 
HECTARES, FULLY 
EQUIPPED WITH 
UTILITIES AND 
ACCESS ROADS

 

PROF. BARBARA 
PIONTEK, 
Ph.D. – DEPUTY, 
CHAIRMAN  
OF THE BOARD

 

JANUSZ MICHAŁEK 
– PRESIDENT, 
CHAIRMAN  
OF THE BOARD

THE KATOWICE SPECIAL ECONOMIC 
ZONE (KSEZ) was established in 1996  
to support the restructuring process-
es and boost employment in the Silesia 
region in southern Poland. It has been 
recognized as the best special economic 
zone in Europe by the Financial Times’ 
fDi Magazine for the past three years. KSEZ 
creates unique conditions for investors 
who want to open their factories, business 
process outsourcing (BPO) operations  
or research and development (R&D) units 
in Poland. Investment projects within the 
zone have now reached a value of EUR  
6.5 billion. KSEZ has attracted major inter-
national investors, such as General Motors, 
Fiat, Guardian and Capgemini, as well as 
smaller enterprises and family businesses. 

KSEZ offers public aid in the form  
of income tax relief, calculated based on the 
total investment cost or new job creation  
in the region. The tax relief is granted in 
line with regulations in similar institutions 
throughout the European Union. KSEZ al-
so provides legal and tax advisory servic-
es, mediation in property market dealings 
within the zone, office and storage space 
rental, as well as human resource consult-
ing and training. It also maintains a data-
base of potential contractors.

Katowice Special Economic Zone 
covers over 2,614 hectares, with plots 
ranging from 0.5-150 hectares. These 
are fully equipped with utilities (wa-
ter, electricity, gas, sewage) and access 
roads. The offer extends to renting office 

space, warehouse space and produc-
tion halls. Most investment sites with-
in KSEZ are concentrated in the south 
of Poland in the Silesian Voivodeship. 
The KSEZ comprises of four subzones; 
this arrangement enables investors  
to find the most suitable location for 
their enterprise. Most of the sites are sit-
uated near international routes: east-west 
(Lviv-Wrocław-Berlin) and north-south 
(Gdansk-Cieszyn-Ostrava-Vienna). 

Access to qualified employees is still 
one of the key competitive advantages 
of the region and a factor that influenc-
es investment decisions, which is why 
KSEZ intensified educational activities 
to provide investors with necessary 
staff. “Our role is to build a bridge be-

tween science and business, so as to pro-
vide access to qualified people in line 
with investors’ needs,” emphasized Pro-
fessor Barbara Piontek, Deputy, Chair-
man of the Board at KSEZ. 

In 2017 KSEZ acquired 58 new invest-
ments worth more than PLN 3.4 billion. 
Entrepreneurs committed to creating over 
2,000 new jobs and maintain 14,000 ex-
isting ones, according to KSEZ President 
Janusz Michałek. A newly established 
KSEZ Innovator Club supports coopera-
tion between universities and investors op-
erating in the zone by matching talent with 
innovative companies. 

Some of the first partners of this 
program are the Silesian University of 
Technology, one of the largest univer-

sities in Poland, offering courses in  ar-
chitecture, construction, robotics, IT 
& electronics , as well as the Silesia Au-
tomotive & Advanced Manufacturing 
(SA&AM) cluster which is dedicated 
to entities operating in the automotive 
sector and advanced production sys-
tems (Industry 4.0).  Since 2017 KSEZ 
has invested in dynamic development 
of the cluster. It now has more than 
70 firms from the automotive and ad-
vanced technology industries, 11 scien-
tific units and three business environ-
ment institutions. Cluster members’ 
R&D expenses amount to more than 
PLN 700 million, while research units  
and businesses have signed more than 
335 knowledge-transfer contracts.  �

Katowice Special Economic Zone

Internationally 
awarded zone focuses  
on investor support
A regular on the winner lists of fDi’s Global Free  
Zones of the Year awards has a huge impact  
on the economic development of the Silesia region Investment 

projects 
within the 
Katowice 
Special 
Economic 
Zone have 
now reached 
a value of EUR 
6.5 billion.

Silesia Automotive & Advanced Manufacturing 
cluster members’ research and development 
expenses amount to over PLN 700 million.
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Pomerania was 
ranked fourth  
in the prestigious 
Best-Performing 
Cities in Europe 
ranking by  
Milken Institute.

 

ABOVE: MULTI-FAMILY 
RESIDENTIAL COMPLEX 
DEVELOPED BY THE 
MUNICIPALITY OF SOPOT

LEFT: NAUTILUS 
GDAŃSK - THE NEW 
MULTIFUNCTIONAL 
BUILDING AND LEISURE 
CENTRE IN GDAŃSK

 

YACHT PARK, 
A LUXURY 
RESIDENTIAL 
COMPLEX,  
ON A WHARF  
OF THE FISHING 
PIER IN GDYNIA

WITH over 38 million citizens, Poland is 
the biggest market among new European 
Union member states and the most at-
tractive foreign direct investment (FDI) 
destination in Central and Eastern Eu-
rope (CEE), according to a 2016 report by 
EY. Pomerania is the fastest-growing re-
gion in the country, with a gross domestic 
product growth rate of 4.5 percent. 

Located by the sea, Pomerania is fue-
ling its rise with the development of the 

maritime industry. Since the introduc-
tion of direct calls from major Asian ports, 
Pomerania has become Poland’s gateway 
to the world and its role as the port hub 
for CEE is steadily growing. This, along 
with other factors, such as availability  
of skilled workforce, lower costs of doing 
business and EU membership, has result-
ed in numerous investment projects from 
world giants, including Flex, CIMC and 
MOL. For these reasons, Pomerania was 

ranked fourth in the prestigious Best-Per-
forming Cities in Europe ranking by Milk-
en Institute, while the Tricity metropol-
itan area (Gdańsk, Gdynia, Sopot) was 
recognized as the “most dynamically de-
veloping city” at the CEE Shared Services 
And Outsourcing Awards Gala 2018.

Invest in Pomerania – a regional 
non-profit initiative supporting foreign 
direct investors – was established seven 
years ago. Today 17 members of Invest  
in Pomerania collaborate hand-in-hand 
to promote the region. Since its establish-
ment in 2011, the initiative has supported 
83 investment projects, which will togeth-
er create about 12,600 jobs. No wonder 
Invest in Pomerania was recognized twice 
by PAIH (formerly PAIiIZ), Poland’s in-
vestment promotion agency, as the coun-
try’s best Investor Assistance Center. 

To support the sustainable devel-
opment of the entire province, “Invest  
in Pomerania 2020” was recently kicked 
off. The project is a direct response to the 
demand for fully developed industrial 
space. It aims to boost the region’s poten-
tial that comes from its seaside location. 
The project involves creating at least three 
industrial parks of a total area of more 
than 70 hectares around the main trans-

port routes such as seaports, an airport 
and motorways. The project is financed 
through EU funds from the Regional 
Operational Program of the Pomerani-
an Voivodeship for the years 2014-2020.  
It is worth noting that within “Invest in 
Pomerania 2020” there will be a new sys-
tem of investment incentives developed.  
The companies will be offered different 
forms of support, including employer 
branding services, temporary rental space, 
employee training and a relocation fund.

The historic city of Gdańsk has many 
interesting new developments located in 
both its picturesque city center and its 
outskirts. New residential developments, 
office buildings and industrial and logis-
tics projects are sprouting up all around. 

Gdynia’s waterfront is undergoing 
vast redevelopment. New office and 
residential buildings with modern ar-
chitecture and well-planned public 
spaces, passages and squares will create  
a unique atmosphere. 

Sopot, a modern resort town, best 
known for its Art Nouveau spas and vil-
las, is mainly focusing on tourism, invest-
ing in recreational and medical facilities 
(sanatoriums). The Municipality of Sopot 
has also undertaken a lot of residential 
initiatives, strategically investing in hous-
ing for young families. 

Rumia, on the other hand, is focusing on 
attracting investors to a newly established 
industrial park of more than 80 hectares. 
Pruszcz Gdański, just 10 kilometers from 
the center of Gdańsk, is home to the Baltic 
Investment Zone (BSI), which occupies ap-
proximately 50 hectares. Many companies 
from the electronics, food, clothing and 
metal industries have their warehouses 
and production centers there.  �

Invest in Pomerania

Pomerania – seaside 
diversity developed skillfully

           

Pomerania is an attractive place to visit 
and the right place to do business
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WROCŁAW GŁÓWNY 
STATION -  A PART OF 
THE RAILWAY STATIONS 
MODERNIZATION PROGRAM, 
ONE OF THE LARGEST 
PKP S.A. INVESTMENTS 
IMPLEMENTED SO FAR

 

KRZYSZTOF MAMIŃSKI  
- PRESIDENT OF THE 
MANAGEMENT BOARD 
AT PKP S.A.

 

MODERNIZED SZCZECIN GŁÓWNY STATION 
(ABOVE) AND AN EXAMPLE OF A NEW STATION 
PREPARED WITHIN THE INNOVATIVE 
SYSTEMIC STATIONS PROGRAM (BELOW)

PKP S.A. was established via the commer-
cialization of the Polish State Railways. 
The State Treasury is its sole shareholder. 
PKP S.A. oversees the PKP Group compa-
nies to ensure the highest quality of pas-
senger transport and logistics services.  
It is also one of the largest property own-
ers in Poland. The company’s holdings in-
clude about 96,000 hectares of land and 
52,000 buildings and structures. Some 
assets are used for transportation ser-
vices (railway stations), while others are 
strictly commercial. PKP S.A. is actively 
seeking and initiating new investments, 
looking for ways to optimally manage the 
railway properties.

“PKP’s new real estate management 
strategy will, above all, translate into 
economic development and will allow 
the company achieve long-term goals,” 
said PKP CEO Krzysztof Mamiński.  
“The huge selloff of valuable railway as-
sets in recent years was a step in the wrong 
direction. Our goal is to maximize our 
properties’ potential. Many of them are 
located near railway stations with road ac-
cess. These are the areas where we intend  
to develop shipping and logistics activities. 
So far, we have identified about 80 suita-
ble properties and we are actively looking 
for investment partners. PKP Group has 
also established a new company, Xcity In-

vestment, to cooperate with private devel-
opers in creating new urban spaces.” 

Mr. Mamiński continued: “As one of the 
key Treasury companies and the largest 
property holder in Poland, we are actively 
participating in the government-run pro-
gram ‘Mieszkanie Plus’ (Apartment Plus), 
which is of great social and economic 
importance, providing more affordable 
housing in the country.”

He added: “We are implementing the 
largest investment program in the histo-

ry of the Polish railway. It covers about 
200 railway stations – some of them will  
be thoroughly modernized, and some 
built from scratch as part of the Innova-
tive Systemic Stations (IDS) program. 
The program’s purpose is to increase the 
competitiveness of rail transport by de-
molishing old buildings and replacing 
them with environmentally friendly fa-
cilities. We focus on big cities and small 
towns, with stations next to modernized 
or soon-to-be-modernized railway lines. 
This synergy effect is supposed to make 
the railway transport more significant 
and become a strong pro-development 
impulse for the individual regions.”

Currently, there are about 36 land 
terminals in Poland. PKP S.A. has many 
plots that could be developed for the con-
struction of logistics centers, rail ports  
or intermodal terminals. These prop-
erties vary between several and several 
dozen hectares in area. PKP S.A. is cur-
rently looking for investors interested 
in logistics development. One of the first 

PKP S.A.

Poland’s national railway 
uses its real estate  

to the country’s benefit
PKP S.A. is one of the largest property owners in Poland,  

and is implementing a huge investment program

“We are 
implementing 
the largest 
investment 
program  
in the history 
of the Polish 
railway.”  
– PKP CEO 
President 
Krzysztof 
Mamiński.
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projects is being implemented in coopera-
tion with the Polish Post, for the expansion  
of the broadly understood Transport-Ship-
ping-Logistics market. Plans include the 
construction of an intermodal terminal in 
Konin and a multimodal terminal or a car-
go handling and logistics services point in 
Rybnik. The company is also holding talks 
with several sea ports, discussing potential 
cooperation in logistics expansion. 

“Mieszkanie Plus” (Apartment Plus)  
is a government housing program that aims 
to increase the number of affordable apart-
ments with the use of State Treasury prop-
erties. PKP S.A. has already submitted 238 
properties suitable for development, with  
a total area of nearly 600 hectares, and  
a total value of about PLN 1.3 billion.  
The selected properties are in cities 
throughout Poland with more than 20,000 
inhabitants. Apartments built on state-
owned land should be cheaper and more 
accessible to people with modest incomes.

PKP S.A. is carrying out an exten-
sive railway station investment program 
throughout the country. The company in-
tends to modernize or build around 200 

railway stations before the end of 2023. 
Some of the stations intended for mod-
ernization are historic buildings, which 
will be returned to their former splendor. 
Currently, more than 160 facilities are be-
ing redeveloped. 

Other planned investments foresee 
the construction of completely new, en-
ergy-saving and ecological modular facil-
ities, emerging in the place of decaying, 
nonfunctional stations. The main goal of 
the program is to provide excellent travel 
service in all PKP’s facilities that would 
match 21st-century standards. Railway 
stations will be adapted to the needs of all 
passenger groups, including people with 
reduced mobility. More and more sta-
tions are to function as interchanges, in-
tegrating various branches of transport.  

PKP S.A. established a new compa-
ny, Xcity Investment, at the beginning  
of 2015. Its task is to identify and imple-
ment development projects on railway 
real estate in cooperation with private 
investors. All Xcity’s developments are 
carried out as joint venture projects. 
“The scope of our activity includes the 

construction of centrally located office, 
commercial and residential buildings, 
as well as hotels and logistics centers 
in many Polish cities,” said Marek Chi-
bowski, CEO of Xcity Investment.

Xcity Investment is also analyzing  
the potential of other locations and plans  
to expand its business to include ware-
house investments. Currently, the com-
pany has 25 projects at various stages  
of progress. According to its strategy,  

the company will have 40 projects by the 
end of 2018. Projects currently imple-
mented by Xcity include: Warsaw Gdańsk 
with Ghelamco, Poznań Główny (stage III) 
with TriGranit, Gdynia Międzytorze with 
Semeko Investment Group, Kraków Bo-
sacka with GD & K Investment and Mińsk  
Mazowiecki and Konin with Dekada Realty. 

Plans include a project called Centralna 
Park (Central Park), located on a two-hec-
tare plot in the very center of Warsaw.  
A building complex combining office space, 
commercial services and hotel functions 
will be constructed next to the Warszawa 
Centralna railway station.  �

 

RABKA-ZDRÓJ & WIELICZKA PARK 
STATIONS WERE RENOVATED UNDER 
SUPERVISION OF A CONSERVATOR IN 
ORDER TO MEET THE REQUIREMENTS 
OF MODERN PASSENGER SERVICE

 

MAREK CHIBOWSKI, 
CEO OF XCITY 
INVESTMENT

 

CENTRALNA PARK - ONE OF WARSAW’S MOST 
APPEALING INVESTMENT WILL BE LOCATED 
AT THE JUNCTION OF ALEJA JANA PAWŁA II 
AND ALEJE JEROZOLIMSKIE
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JAROSŁAW SZANAJCA
CHAIRMAN OF THE DOM 
DEVELOPMENT S.A. 
MANAGEMENT BOARD

 

SASKA RESIDENTAIL ESTATE 
OFFERS COMFORTABLE 
APARTMENTS CLOSE TO 
SASKA KĘPA, ONE OF THE 
MOST INTERNATIONAL 
DISTRICTS IN WARSAW

In Wrocław, the Aura estate is sched-
uled for completion in spring 2018, and 
a new project, Księże Nowe, is beginning 
on Rybnicka Street and new one Studio 
Arte on Ptasia Street. In the Tricity area, 
by the Baltic Sea, Dom Development is 
pursuing numerous housing projects un-
der the Euro Styl brand, including Osie-
dle Idea, Nowy Horyzont, Spektrum and 
Scena Apartamenty.

Dom Development has emerged as the 
leader of the residential market in Poland 
and has received numerous awards, such as 
Pearls of the Polish Economy, Forbes Dia-
monds, CiJ Awards and Eurobuild Awards. 

“The community of people 
living in the apartments built 
by Dom Development is as big 
as a medium-sized city.”

DOM DEVELOPMENT, founded in 1996, 
is now the biggest developer in Poland, 
with a leading position in the Warsaw 
market. During its over 22 years of oper-
ation, the company has delivered about 
30,000 apartments, which now more 
than 90,000 people call home. Dom De-
velopment’s offer is aimed at individual 

clients and includes multifamily build-
ings. The company has been listed on the 
Warsaw Stock Exchange since 2006. 

Dom Development mainly operates 
in the Warsaw market. In 2011 it expand-
ed into Wrocław, and since June 2017 
has also been present in the Tricity area 
(Gdańsk, Gdynia, Sopot) in northern Po-
land, thanks to its acquisition of Gdańsk-
based firm Euro Styl. 

Jarosław Szanajca, a Warsaw Univer-
sity law graduate, is the Chairman of the 
Management Board at Dom Development 
and one of the company’s founders. At the 

same time he presides over the Polish As-
sociation of Developers (PZFD), a nation-
wide institution bringing together almost 
40% of all developers of the Polish real 
estate market. He has also been the Pres-
ident The European Union of Developers 
and House Builders (UEPC).

Dom Development’s Warsaw projects 
include Żoliborz Artystyczny, Osiedle Sas-
ka, Osiedle Premium, Ursynovia, Aparta-
menty Park Szczęśliwicki, Osiedle Wilno, 
and many others. The company also de-
velops local infrastructure used by its own 
customers and other residents in the area. 

Dom Development SA

Residential developer  
finds success in Warsaw  
and beyond
                        

The company sold  
3,975 units in 2017

 “The community of people living in the 
apartments built by Dom Development is 
as big as a medium-sized city,” said CEO 
Jarosław Szanajca. “From the first years 
of the company’s existence to this day, we 
have supported Warsaw institutions. We 
emphasize strong ties with Poland’s cap-
ital through numerous activities aimed at 
supporting culture, but also its creators, 
by cooperating with the National Theatre 
and Warsaw’s artistic circles.” 

Dom Development wants to continue 
promoting art. It has established the Dom 
City Art Foundation for the sole purpose 
of supporting cultural initiatives.  �

 

ŻOLIBORZ ARTYSTYCZNY 
WAS AWARDED BY THE 
CITY AUTHORITIES FOR 
THE CONTRIBUTION TO 
THE IDENTITY OF WARSAW



62 63

TIME FOR POLSKA

 

MURAPOL PARKS OF 
WARSAW IS A HOUSING 
INVESTMENT PROJECT WITH 
A BREEAM INTERNATIONAL 
NC (NEW CONSTRUCTION) 
2016 RESIDENTIAL 
CERTIFICATION,  
CONFIRMING THAT THE 
INVESTMENT IS COMPLIANT 
WITH HIGH STANDARDS  
OF GREEN BUILDING AND 
HAS AN ENVIRONMENTALLY 
FRIENDLY DESIGN.

 

NIKODEM ISKRA, CEO OF MURAPOL 

 

MURAPOL NEW SPINNING 
MILL - THE PROJECT IS BEING 
CREATED IN THE HISTORICAL 
SPACE OF THE FORMER SPINNING 
MILL IN ŁÓDŹ. BESIDES THE 
RESIDENTIAL DEVELOPMENTS, 
IT WILL ALSO INCLUDE A NEWLY 
RESTORED FACTORY BUILDING, 
WITH A RANGE OF RETAIL AND 
COMMERCIAL SERVICES. 

 

MURAPOL SIEWIERZ 
JEZIORNA - THE 
INVESTMENT IS BEING 
CONSTRUCTED WITHIN 
THE FIRST OF ITS KIND 
SUSTAINABLE SIEWIERZ 
JEZIORNA DISTRICT  
IN POLAND.

MURAPOL GROUP is one of Poland’s 
leading residential development com-
panies. Since it was founded in 2001,  
it has completed about 100 investments, 
offering a total of more than 8,500 apart-
ments, which are now inhabited by a to-
tal of 25,000 people. Murapol sold 3,600 
apartments in 2017, second among Polish 
developers. The management board is fo-
cused on ensuring the company’s sustain-
able development. Sales in 2018 are ex-
pected to reach 4,000-4,500 apartments 
all while maintaining high quality of exe-
cution and high investment margins.  

Murapol has one of the largest port-
folios of “projects in preparation” in 
Poland – about 22,000 residential prem-

tish markets. It has already begun sales  
in Berlin (120 apartments) and is nearing 
the start of construction on 230 apart-
ments in Zossen, near Berlin. Murapol 
also has two investments under develop-
ment in Scotland and will build 60 resi-
dential premises in the city of Edinburgh, 
on Ferry Road and London Road. 

The company has a unique business 
model, keeping its consulting and execu-
tive segments within the holding compa-
ny structure. It provides comprehensive 
support for various real estate projects, 
not only in the residential and industrial 
sectors, but also in the field of ecology and 
energy (thanks to the acquisition of Aw-
bud). This structure allows the holding 
company to obtain high margins on on-
going investments, while maintaining full 

“Murapol is, and will remain, an attractive entity 
not only for private investors looking for the 

best housing offer, but also for investors seeking 
attractive companies with high gross margins.” 

Murapol’s CEO Nikodem Iskra.

To maintain its current pace 
of development, Murapol has 
decided to enter the German  
and Scottish markets.

Murapol Group

Murapol Group - an attractive 
entity for investors

An ambitious Polish property developer with a vast investment portfolio
control over the investment implemen-
tation processes and quickly responding  
to changing market conditions.

 Murapol has an interesting financ-
ing model; along with investment funds,  
it issues financial instruments based on 
its real estate projects. These are attrac-
tive products for those looking to diver-
sify their investment portfolios. In 2017, 
Murapol bought 32.99 percent of Skar-
biec Holding, an owner of one of the lead-
ing investment fund companies in Poland 
– Skarbiec TFI. 

Skarbiec TFI has managed real estate 
funds since 2004. With Murapol, it cre-
ated a fund that allows its clients to reap 
profits from the real estate development 
market. At the same time, Murapol’s pres-
ence as a strategic investor stabilizes the 
rate of return in the event of unfavorable 
change in the market. The fund will begin 
operation in the first quarter of 2018.

Murapol is already a reliable issuer 
of bonds on the Warsaw-based Catalyst 
market and will soon decide whether  
to issue shares on the main market of the 
Warsaw Stock Exchange.

 Murapol is a socially responsible com-
pany, supporting several initiatives in the 
field of sport and culture, among them two 
exhibitions by Rafał Olbiński, a famous 
Polish painter and illustrator. It is also the 
majority shareholder in Polish football 
club Widzew Łódź and supports the Pol-
ish rugby team. It also sponsors the “Foot-
ball Academy 21” and “Murapol Cup.”  �

ises on land with a total value of more 
than PLN 700 million. The company 
offers residences in 14 cities across Po-
land and is already preparing invest-
ments in 3 more. To maintain its current 
pace of development, Murapol has de-
cided to enter the German and Scot-
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Profbud Group

Polish developer 
puts customers first
The company is strengthening its position  
of quality leader on the Warsaw residential market

PROFBUD GROUP is a dynamically grow-
ing Polish company. It was established 
in 2007 and focuses on the Warsaw res-
idential market. It has already complet-
ed seven large property projects with  
754 apartments total, and has another 
four under construction. The company is 
also starting its first project outside the 
capital. In 2017, Profbud Group diversi-
fied its portfolio by launching a new com-
pany, City Level, to focus solely on the of-
fice sector. Its first investment is a modern 
office building in Warsaw called Vector+. 

Profbud’s management board in-
cludes founder and CEO Paweł Mal-
inowski, Bohdan Szułczyński and Beata 
Zarzyńska. They put their clients at the 

heart of all they do and want to make 
customer service the company’s dis-
tinguishing feature. As Mr. Malinowski 
likes to say: “At Profbud, our clients al-
ways come first. We are meticulous and 
transparent with our customers – each 
has access to the details concerning 
the technologies and materials used. 
We believe that our offer of residential 
and office developments is guaranteed  
to be a sound investment.”

The company is setting new standards 
by closely supervising each of the devel-
opment stages – from design, through 
construction, to promotion and sale – but 
it also engages in dialogue with clients  
after the sales are complete. 

“Profbud 
believes that 
its offer of 
residential 
and office 
developments 
is guaranteed 
to be a sound 
investment.”

“Both architectural solutions and in-
terpersonal relationships are most im-
portant to us. We take care of our clients 
at every stage of the investment – but 
also have our clients in mind long after 
its completion. For example we organize 
events and projects to integrate our res-
idents. The client is the most important 
for us, that’s who we provide our servic-
es for and why we care about the quality  
of our projects.”

In Poland, Profbud has won many 
awards for its outstanding execution, qual-
ity and reliability. Abroad, the company re-
ceived honors at the prestigious European 
Property Awards 2016/2017 in the Retail 
Design category for its sales office.

Profbud has been carrying out devel-

 

VECTOR+ 
CONSISTS OF TWO 
CUBOIDAL SHAPES, 
DIFFERENTIATED  
IN HEIGHT  
– 15-STOREY AND 
7-STOREY BUILDINGS 
– CONNECTED  
BY A JUNCTION

 

THE STELLA PROJECT WILL 
OFFER 540 APARTMENTS  
AND FACILITIES’ USABLE  
AREA OF OVER 30,000 
SQUARE METERS

 

DEKADA RESIDENTIAL ESTATE LOCATED  
ON THE OUTSKIRTS OF WARSAW CLOSE  
TO THE KAMPINOS NATIONAL PARK  
WILL OFFER 5,500 SQUARE METERS  
OF APARTMENTS’ USABLE FLOOR SPACE

opment projects since 2011. Demand for 
home ownership in Warsaw is steadily 
increasing and the company is taking 
advantage of this and developing strat-
egies for the future. In the last 3 years  
it has competed 9 different investments 
and sold 800 apartments. Now, Profbud 
is focusing on strengthening its position 
in the Warsaw market. In 2018 the com-
pany plans to start 6 new investments, 
with the total of 55,000 square meters 
and 1000 new apartments. 

One of the flagship new developments 
is the prestigious Awangarda residential 
estate in the capital’s Bemowo district, 
currently under construction. It com-
prises 149 apartments with a total usable 
floor space of 11,000 square meters and 

will be completed in the second quarter 
of 2018. It is located in the largest devel-
oped green area in Warsaw, Fort Bema, 
with abundant sports infrastructure.  
As Awangarda is being developed with 
active and dynamic people in mind,  
Agnieszka Radwańska - a world-fa-
mous Polish tennis player is the face  
of this prestigious residential estate.

The company’s first office project,  
Vector+, is the first highly innovative office 
building in the Wola district. With total 
usable floor space of 13,155 square meters 
and approximately 600 square meters  
of retail and service space, the investment 
is aimed at creative businesses and large 
companies looking for an alternative lo-
cation and a different perspective.  �

 

 AGNIESZKA RADWAŃSKA  
- A WORLD-FAMOUS POLISH 
TENNIS PLAYER IS THE FACE  
OF THE PRESTIGIOUS AWANGARDA 
RESIDENTIAL ESTATE



66 67

TIME FOR POLSKA

 

OSCAR KAZANELSON, 
CHAIRMAN OF ROBYG’S 
SUPERVISORY BOARD

 

EYAL KELTSH,  
COO AT ROBYG

 

GREEN MOKOTÓW 
HOUSING COMPLEX 
LOCATED IN ONE 
OF THE WARSAW 
FAVOURITE DISTRICTS. 
IT IS SURROUNDED BY 
WALKING AREAS, PARKS, 
WATER RESERVOIRS,  
AND BICYCLE LANES

 

ABOVE: RECENTLY, THE ROBYG GROUP 
INTRODUCED A NEW SERVICE CALLED 
WORKING BALANCE, A CO-WORKING SPACE 
IN WARSAW’S WILANÓW DISTRICT

LEFT: NOWA LETNICA PROJECT LOCATED 
JUST FEW HUNDRED METRES FROM THE 
BEACH AND SEA WITH BREATH-TAKING 
VIEWS OVER GDAŃSK BAY

                            

ROBYG was first  
to introduce Smart 
House technology  
as standard  
in apartments

ROBYG  GROUP  IS A Polish real estate de-
veloper  operating primarily in  Warsaw 
and Gdańsk. The company also owns prop-
erties in Wrocław, where it will soon begin 
its investments. ROBYG Group has been 
operating since 2000  and is one of Po-
land’s leading developers. Over the course 
of more than 17 years,  the company has 

sold approximately 17,000 units and deliv-
ered approximately 12,500 units to clients.

In December 2017, a strategic investor, 
Goldman Sachs, introduced a tender offer 
that was successfully concluded in February 
2018. “Thanks to the new owner of ROBYG, 
we will accelerate our expansion through-
out Poland,” said Oscar Kazanelson, chair-
man of ROBYG’s supervisory board.

In 2017, ROBYG sold 3,470 apart-
ments, maintaining its position among 
the leading Polish developers. In Gdańsk, 
1,862 contracts were signed, and in War-
saw an additional 1,608. That is 17 per-
cent more than in 2016. Popular ROBYG 
investments in Warsaw include: Green 
Mokotów, Fort Wola, Stacja Nowy Ursus, 
Osiedle Życzliwa Praga and Young City  
in the Bemowo district. 

In Gdańsk, popular investments in-
clude Zajezdnia Wrzeszcz, Nadmotław-
ie Estate, Nowa Letnica, Słoneczna 
Morena and Lawendowe Wzgórza. Most  
of ROBYG’s apartments are purchased 
at the initial stage of projects; less than  
4 percent of the apartments on offer are 
in completed investments. 

ROBYG is experienced in anticipat-
ing market trends. Their customers ap-
preciate its great value-to-quality ratio 
and Smart House technology. “We give 
our clients more than the others, as all 
our apartments are equipped with this 
innovative technology free of charge,” 
said Eyal Keltsh, COO at ROBYG. Smart 
House allows customers to remotely pro-
gram electronic devices, radiators and 
control security systems using a smart-

phone or tablet. It can help lower house-
hold bills by up to 30 percent. 

ROBYG’s offer is also well-suited to the 
demands of the market in terms of size, 
design and location. The developer offers 
several investments prepared for fam-
ilies with children, couples and active 
singles. The company stresses the im-
portance of a comprehensive investment 
approach. Close proximity to well-de-
veloped road infrastructure ensures ef-
ficient commuting, while modern and 
functional design guarantees comfort  
of living, close proximity to business 
parks and other community services. 
Most of ROBYG’s estates are located 
near city parks; their inner courtyards 
and communal spaces have greenery de-
signed by landscape architects.

The company’s dynamic develop-
ment proves that the management and 
supervisory boards’ goals are based on 
reliable forecasts. The company has 
been regularly sharing its profits with 
shareholders since its Warsaw Stock Ex-
change debut in 2010. In 2016 ROBYG 
Group recorded revenues of PLN 517 
million. The first three quarters of 2017 
brought the company an additional PLN 
350 million in revenue.

In February 2018, following the estab-
lishment of strategic cooperation, Goldman 
Sachs secured over 98 percent of ROBYG 
shares in a tender offer. 

“We are convinced that ROBYG is  
a solid brand with a bright future,” said 
Mr. Kazanelson. “The company knows 
what the buyers expect, which is why 
our apartments are so successful in the 
market. By introducing Smart House 
technology in all our apartments we set 
a high standard, which the market and 
customers appreciate.”

Recently, the ROBYG Group intro-
duced a new service called Working Bal-

ance, a co-working space in Warsaw’s 
Wilanów district. The company fully 
equipped modern offices and conference 
rooms. In the future, the tenants will 
also have access to a business coaching 
and various professional workshops and 
training. Small businesses and freelanc-
ers alike are turning to shared workspaces  
as an alternative to traditional  office 
leasing. The Polish co-working  industry 
is experiencing rapid growth and has 
attractive prospects for development.  
The ROBYG Group is therefore consider-
ing expanding activities in this area and 
its share in the company’s revenue.  �

“The company knows what the buyers expect, 
which is why our apartments are so successful  
in the market.” – Oscar Kazanelson, chairman  
of ROBYG’s supervisory board.

ROBYG SA

ROBYG shapes 
trends in Poland’s 
residential sector
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THE GREMI GROUP was established in 
1991 by Polish entrepreneur Grzegorz 
Hajdarowicz as a private equity general 
partner firm. The Group is composed  
of several companies focusing on equi-
ty investments, restructuring and real 
property projects implemented in Poland 
and Brazil. It also owns GREMI Media SA, 
which publishes the most influential Pol-
ish business daily, Rzeczpospolita, and 
investors’ newspaper Parkiet. 

One of the company’s largest real es-
tate investments is the Brazilian Eco 
Estrela project, which started in 2009.  
A high-class leisure complex will be built 
on GREMI Group’s land, located in Baia 
Formosa, which translates to “Beautiful 
Bay,” in northeast Brazil. GREMI Group’s 
investment is based on the principles  
of sustainable development and engage-
ment with local communities. 

The project consists of establishing 
three interlinked components: an eco-
logical tourist resort, a housing complex 
and a technology park. The company 
has entered into a strategic alliance 
with Six Senses, the leading hotel brand  
in the premium segment. Two resorts,  
a wellness center and villas are expect-
ed to be finished in 2021. The extraor-
dinary site, which is a part of the bigger 
Eco Estrela Project, features almost 
6.5 kilometers (4.1 miles) of Atlantic 

Ocean beachfront and covers an area  
of 2,571 hectares (6,353 acres)

In Poland, GREMI Group acts as  
a pre-developer, selling land with specific 
projects and building permits to other de-
velopers. It recently sold a residential pro-
ject in Kraków to the developer CNT. The 
company also has an investor for a major 
part of the GREMI Business Park office pro-
ject, which is also located in Kraków. “We 
are interested in executing new projects in 
the ‘pre-developer formula,’ worth between 
10 and 20 million zlotys. We want to use our 
know-how in preparing land with a difficult 
history for development and we are looking 
for properties in and around Kraków and 
Warsaw,” said Mr. Hajdarowicz. 

The rapidly developing technologies 
of augmented reality (AR) and virtual 
reality (VR) are  Mr. Hajdarowicz’s new 
areas of interest.  According to  a forecast 
by Goldman Sachs,  the value of the VR 

GREMI Group

A Polish visionary 
entrepreneur invests  

in Brazilian real estate
An Atlantic Ocean beachfront project shows  

GREMI Group’s investment potential

 

THE MAIN GREMI PARK 
COMPLEX CONSISTS OF 
BUILDINGS WITH A TOTAL 
AREA OF 17,425 SQUARE METERS

Mr. Hajdarowicz, who controls the 
holding, is a versatile entrepreneur with 
extensive business experience in many 
industries, including real estate, pub-
lishing and film production, to name  
a few. “I am interested in unconventional 
projects that ensure a high rate of return. 
This year marks the 27th year of my busi-
ness activity. I think that if I was involved 
in conventional projects, I would not be 
where I am today,” he said. 

market will exceed $2 billion this year, 
and in eight years it will increase to $35 bil-
lion. This is the area where GREMI Group 
will expand its business. GREMI  has 
recently bought a complex of futuris-
tic buildings near  Kraków  in  Alwernia.   
The new company dedicated to this pro-
ject (Alvernia Planet) plans to create an ed-
ucation and entertainment park using the 
latest technologies, including VR and AR.

The Alvernia  Planet  project is estimat-
ed to be worth about EUR 100 million 
(nearly PLN 430 million). Real estate ac-
counts for about half of that sum: the main 
complex consists of buildings with an area 
of 17,425 square meters, while the total area 
of the property in the project is 13 hectares.  
The other half of the investment is the val-
ue of the pre-estimated expenditures nec-
essary to create an AR / VR center. GREMI 
announced that it  wants to attract external 
investors to this project.  �

 

GRZEGORZ HAJDAROWICZ, FOUNDER  
OF GREMI GROUP PLAYS A LEADING ROLE  
IN ALL COMPANIES WITHIN THE HOLDING

LEFT: PICTURE OF ONE OF THE SIX SENSES 
DEVELOPMENTS

BELOW: PROJECT OF ECO ESTRELA INVESTMENT
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BGKN HAS A PROVEN 
TRACK RECORD  
IN BOTH FINANCING 
AND DEVELOPING 
AFFORDABLE 
APARTMENTS  
FOR RENT

 

SINCE THE LAUNCH OF 
THE NATIONAL HOUSING 
PROGRAM, BGKN HAS MORE 
THAN 2,000 APARTMENTS 
UNDER CONSTRUCTION

BGK NIERUCHOMOŚCI (BGKN) is a state-
owned, yet commercially operating com-
pany, managing closed-end private asset 
investment funds. Its mission is to grow 
the availability of safe, stable and afforda-
ble rental housing for Poland’s low income 

and middle class families by reducing  
the country’s housing deficit and extend-
ing the market into new segments. 

BGKN has a proven track record 
in both financing and developing afforda-
ble apartments for rent under Poland’s 
national housing program. Housing pro-
jects are being prepared both in large 
metropolises and in smaller cities, serv-
ing as a pro-growth stimulus for entire 
micro-regions. Moreover, now a plan for 
rural areas is being developed.

“Our projects are targeted at those 
segments of population who do not 
have access to housing at market rates.  
We carry out our investments in co-op-
eration with both local governments and 
private developers. At each level of invest-
ment process – whether it’s land acqui-

sition, financing, construction or rent-
ing – our projects are carried out based 
on fully commercial rules.” said BGKN 
Vice President Włodzimierz Stasiak. 
The growth potential in the Polish afforda-
ble rental market is significant. At the 
moment, over one million Polish families 
have no means to rent or buy their own 
flat. The level of overpopulation in Polish 
apartments exceeds 44 percent while the 
EU average oscillates around 17 percent. 
The country occupies almost the last place 
in the European Union when it comes  
to numbers of apartments per one thou-
sand citizens and living space per capita.

Poland builds roughly 150,000 units 
per year – less than half as much as is 
needed. BGKN is determined to provide 
an impulse to filling this gap. Its existing 

residential portfolio consists of 2,800 
apartments for rent, worth about EUR 
250 million. Since the launch of the na-
tional housing program, the company 
already has more than 2,000 apartments 
under construction. Moreover, there is 
about EUR 1 billion worth of investments 
in the pipeline, with another 25,000 
apartments at various stages of prepa-
ration. Multiple Polish cities are already 
participating in the program, which 
grants access to large plots of land, from 
both local governments and private inves-
tors, allowing for comprehensive urban 
design solutions.

“We are going to offer our tenants 
optimum construction and furnishing 

standards. Our main focus is on proximi-
ty to functional centres, as well as acces-
sibility to public transport and social and 
technical infrastructure. In co-operation 
with local governments, we make sure 
our affordable housing developments are 
linked to the wider urban planning pro-
cess,” said BGKN Board Member Grze-
gorz Muszyński. 

BGKN is optimizing costs without 
downgrading housing quality. The com-
pany is focusing on modern construction 
technologies and ready-made architectur-
al solutions. This, in addition to economy 
of scale mechanisms, will allow BGKN  
to offer rents circa 25 percent lower than 
in today’s local housing markets. “We in-

vite developers to cooperate with us, but 
we expect them to be willing to lower their 
margins,” emphasize BGKN managers.

BGKN’s funding strategy assumes 
seed investment from BGK Bank (Po-
land’s state development bank) and fi-
nancial and land contributions from 
investors, complimented by debt financ-
ing (corporate bonds, bank loans, mort-
gage loans and related cover bonds).  
With plans to list their funds on the War-
saw Stock Exchange and convert it into  
a real estate investment trust (REIT), the 
company wants to create a brand new 
spot on the low risk investment map and 
a mechanism to generate stable and com-
petitive returns for investors.  �

BGK Nieruchomości 

Affordable housing  
in Poland – benefits both 
families and investors

“BGKN has a proven track record 
in both financing and developing 
affordable apartments for rent. 
The growth potential in this 
market in Poland is significant.”

 

BGK Nieruchomości 
helps provide 
affordable apartments 
through Poland’s 
national housing 
program
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IN CONTRAST TO GLOBAL 
ENTERPRISES OR BANKS, 
HRE IS PRESENT  
AND CONTROLS EVERY 
STAGE OF PROJECT 
IMPLEMENTATION, 
HELPING TO MAXIMIZE 
THE PROFITABILITY  
AND SECURITY  
OF INVESTMENTS

 

HRE HAS CREATED 
THE HRE THINK 
TANK, A NON-PROFIT 
ORGANIZATION 
BASED ON BUILDING 
COMPETENCE  
AND KNOWLEDGE  
OF THE REAL  
ESTATE MARKET

HERITAGE REAL ESTATE (HRE) spe-
cializes in strategic consulting, bringing 
together advisory in personal finance, re-
al estate and ownership change manage-
ment, including purchase, sale, leasing 
and rent. With the comfort of its custom-
ers and the safety of their assets in mind, 
HRE provides a wide range of choices 
from among the most profitable and saf-
est forms of investment available in the 
Polish market. HRE focuses primarily  
on real estate because it believes that it is 
the safest and most profitable type of asset.  

Heritage Real Estate is open to its clients’ 
various (even excessive) needs and expec-
tations. They can always count on HRE’s 

support in achieving their business goals.  
HRE is the only company of its kind in the 
Polish market that skilfully combines con-
sulting for businesses with wealth manage-
ment for demanding individual clients. 

HRE’s team of experts consists of pro-
fessionals with many years of experience  
in the finance and real estate sectors. Each 
client receives reliable support from a group 
of experts dedicated to particular areas. 

HRE mostly works with institutional cli-
ents. It is one of the first choices for foreign 
companies that want to become players  
in the Polish real estate market. The com-
pany takes a comprehensive approach to 
its projects, and addresses each individual 

investors’ needs. By assuming responsibili-
ty for coordinating the investment process, 
HRE guarantees the highest level of service. 

The company offers comprehensive 
strategic consulting, analyses and invest-
ment profitability studies, obtains per-
mits and organizes project financing and 
commercialization. In contrast to global 
enterprises or banks, HRE is present and 
controls every stage of project implemen-
tation, helping to maximize the profitabil-
ity and security of investments.

HRE also offers unique financial solu-
tions for individual clients, providing 
selected investment fund products and 
a wide range of long-term investments. 

HRE’s clients trust it because they ap-
preciate its knowledge and approach to 
their business. 

In striving to improve the quality of 
legal solutions in the Polish market, HRE 
has created the HRE Think Tank (https://
heritagere.pl/think-tank/) a non-profit or-
ganization based on building competence 
and knowledge of the real estate market.

By sharing their knowledge, publishing 
research reports and participating in an 
open public debate, HRE’s experts help 
bring about constructive changes in Polish 
law, adapted to the idea of sustainable real 
estate market development, with a particu-
lar emphasis on social aspects.  �

Heritage Real Estate

Comprehensive real  
estate services

A partner for foreign companies that want to become players  
in the Polish real estate market

HRE is the only company of its kind  
in the Polish market that skilfully combines 

consulting for businesses with wealth 
management for demanding individual clients.

 

MICHAŁ CEBULA, GENERAL 
MANAGER AT HERITAGE 
REAL ESTATE
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THE INVESTMENST IS LOCATED 
IN WARSAW’S CENTRAL 
BUSINESS DISTRICT, AT THE 
INTERSECTION OF THE CITY’S 
MAIN TRANSPORTATION 
ARTERIES, MARSZAŁKOWSKA 
AND ŚWIĘTOKRZYSKA STREETS

 

CENTRUM 
MARSZAŁKOWSKA 
WILL ENRICH 
THE “WARSAW 
GREEN TRAIL” ON 
ŚWIĘTOKRZYSKA 
STREET WITH 1,000 
SQUARE METERS  
OF GREEN TERRACES

 

CENTRUM MARSZAŁKOWSKA 
USES THIS STRONG HIGH-STREET 
POTENTIAL AND OFFERS 3,400 
SQUARE METERS OF RETAIL 
SPACE ON THE GROUND FLOOR

POLAND is emerging as a leader in the 
European Union’s office real estate mar-
ket. Warsaw is now a dynamically devel-
oping European metropolis, even though 
70 percent  of the city was destroyed 
in World War II. Warsaw has 5 million 
square meters of office space – more than 
all other Polish cities combined. Many 
global companies have decided to move 
their businesses there, but until recently 
they had not had many opportunities to 
locate their offices in the heart of the city.

Centrum Marszałkowska is the newest 
office building located in Warsaw’s cen-
tral business district, at the intersection 
of the city’s main transportation arter-
ies,  Marszałkowska and Świętokrzyska 
streets. It is Warsaw’s first property to 
be integrated with the subway network 
through a connection with Świętokrzys-
ka Station. The venue incorporates the 
best commercial and artistic traditions of 
Warsaw, creating synergy between busi-
ness and urban lifestyles. 

The area surrounding the complex is 
a bustling city center, just a  few minutes 
away from art galleries, the Warsaw Phil-
harmonic, cinemas, restaurants as well as 
prestigious law firms, consulting compa-
nies and financial institutions.

Centrum Marszałkowska offers 13,100 
square meters of designated office space. 
There are two subway lines directly un-
derneath the building and the interna-
tional railway station is just a short walk 
away. Marszalkowska street has been one 
of Warsaw’s main shopping destinations 
for decades. Centrum Marszałkowska 
uses this strong high-street potential and 
offers 3,400 square meters of retail space 
on the ground floor. More than 30 percent 
of the capital’s residents pass by it at least 
once a week. The building will feature  

a two-storey underground parking lot for 
cars and bicycles. Another unique feature 
of Centrum Marszałkowska is its proxim-
ity to green areas – Park Świętokrzyski 
and the Saxon Garden. 

Centrum Marszałkowska is one of the 
flagship projects of BBI Development, 
known for premium-class investments, in 
cooperation with Społem WSS Śródmieś-
cie, a cooperative with more than 144 years 

of experience. The building’s modern offic-
es are built in accordance with BREEAM 
Excellent standards. The project will be 
completed in the second quarter of 2018.

BBI Development has a lot of respect 
for local history and creates attractive 
public spaces around its investments. 
Centrum Marszałkowska will carry  
a plaque commemorating the heroic 
death of Warsaw insurgents in World War 
II, who perished during the bombing of  
a tenement that stood in the same place. 

Furthermore, the locals will be happy 
to see the return of Warsaw’s most impor-
tant department store for decades, the 
iconic Sezam. The interior of the shop 

will be decorated with historical mosaics 
and ornamental ceramic tiles, carefully 
extracted from the old building.

The investment also foresees a careful 
revitalization of an urban arcade named 
after Witold Rowicki, a  conductor, com-
poser and long-time artistic director 
of the Warsaw Philharmonic. Its green 
areas will provide a place for relaxation 
in an otherwise busy urban space. Cen-
trum Marszałkowska is committed to re-
storing greenery in the city center and it 
will enrich the “Warsaw green trail” on 
Świętokrzyska street with 1,000 square 
meters of green terraces, filled with flow-
er meadows and leisure areas.  �

“The building’s modern offices 
are built in accordance with 
BREEAM Excellent standards.”

BBI Development SA

Centrum Marszałkowska puts 
Warsaw’s city center back  
on investors’ map
The building is Warsaw’s first to be integrated with a subway station
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ROMA TOWER’S INVESTORS STRESSED 
THE IMPORTANCE OF A SUSTAINABLE 
APPROACH TO THE CITY’S DEVELOPMENT 
AND HAVE PLANNED THE CREATION  
OF ADDITIONAL GREEN SPACES WITH  
A 200-METER-LONG PARK IN THE AREA.

 

THE 170-METER 
ROMA TOWER 
IS DESIGNED 
TO MEET THE 
EXPECTATIONS 
OF THE MOST 
DEMANDING 
INVESTORS

WARSAW will soon have another new 
skyscraper, as it joins the ranks of me-
tropolises like London or New York, with 
high-rises in the very heart of the city. 
Such investments offer new development 
opportunities and attract top-tier inter-
national investors, clients and tourists, 
who have often overlooked Warsaw due 
to the lack of high-class real estate and ex-
clusive hotels. Poland’s capital is often re-
ferred to as the Tiger of Central and East-
ern Europe and is rapidly developing.

Roma Tower is BBI’s Development’s 
latest project, delivered in cooperation 
with the Archdiocese of Warsaw. Central-
ly located at the corner of Emilii Plater 
and Nowogrodzka streets, the 170-meter 
Roma Tower is designed to meet the ex-
pectations of the most demanding inves-
tors, such as five- or six-star luxury hotel 
chains. The offer will also include 55,000 
square meters of class-A office space, 

as well as premium-class apartments.  
The building’s blueprint has been ap-
proved by the city council and construc-
tion work is expected to end in late 2018.

Roma Tower is an important building 
for Warsaw, as it continues a half-cen-
tury-old tradition of erecting high-rise 
buildings in the Śródmieście district, 
like the Elektrim building or the Marriott 
hotel. The building’s location will create 
a symbolic urban gateway between the 
contemporary city center and the sur-
rounding low-rise tenements, renovated 
or rebuilt after World War II. The tower’s 
immediate surroundings have an ample 
number of cafes, restaurants and expen-
sive boutiques. 

The famous Broadway-style musical 
theatre Roma, makes the neighborhood 
a fashionable destination. The build-
ing’s ground floor is reserved for retail 
and services, which should help smaller 

and medium-sized businesses operating  
in Śródmieście boost their business. 

Roma Tower’s investors stressed  
the importance of a sustainable approach 
to the city’s development and have 
planned the creation of additional green 
spaces with a 200-meter-long park in the 
area. This would serve as a place of rest 
for busy managers and tourists, seeking 
a breath of fresh air in the urban jungle. 
Tower buildings in city centers are also 
a better alternative for environmentally 
conscious investors than business parks 
located on the outskirts of urban areas. 
Easy access to an extensive public trans-
port network helps reduce smog created 
by commuters. 

Roma Tower is a truly unique invest-
ment, carried out by BBI Development 
together with the Archdiocese of Warsaw 
and the Saint Barbara parish. It has re-
ceived the Vatican’s approval.  �

BBI Development SA

Roma Tower – a new 
landmark in the  
Warsaw skyline

A city-center skyscraper, home  
to a luxurious six-star hotel 

“Roma Tower is an important 
building for Warsaw, as it continues  

a half-century-old tradition  
of erecting high-rise buildings  

in the Śródmieście district.”
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THE SPACE BETWEEN 
THE OFFICE BUILDINGS 
COMPRISING THE 
BUSINESS GARDEN  
IS A VIBRANT AND
FUNCTIONAL PART  
OF THE COMPLEX

 

THE PARKS AROUND 
OFFICE BUILDINGS 
HAVE BEEN DESIGNED 
WITH THE EMPLOYEES 
WELL BEING IN MIND

Vastint

Business Gardens  
– where business meets 

hospitality
Modern office complex designed with  

a focus on the tenants’ comfort

BUSINESS GARDEN is an innovative busi-
ness park concept where clever architec-
ture and ergonomic technology come to-
gether to create comfortable, eco-friendly 
workspaces. This unique approach focus-
es on sustainable construction and ener-
gy-saving facilities, significantly lowering 
the maintenance costs. Another undeni-
able benefit of renting sustainable office 
space is that it results in healthier and 
more productive employees.

Modern office complexes built by Vastint 
Poland in Warsaw, Poznań and Wrocław ful-
ly embrace this philosophy. All of them have 
met the Leadership in Energy and Environ-
mental Design (LEED) Platinum certifica-
tion requirements, all are conveniently lo-
cated and have plenty of green spaces. One 
of the pillars of the Business Garden con-
cept is the well-balanced dynamic between 
the office and recreational spaces with ac-
cess to important accompanying services. 

 

The undeniable benefit  
of renting sustainable 
office space is that it results 
in healthier and more 
productive employees.

The ‘Hospitality’ program implement-
ed in all Business Garden complexes com-
pletes the idea of   modern business parks. 
It provides a comprehensive management 
of service providers and continuosly mon-
itors their quality. Amenities such as con-
ference centers, hotels and canteens have 
already been implemented in various busi-
ness parks. A bank, a medical center and  
a kindergarten on campus are a rarity and 
make the Business Garden offer stand out. 
Their future developments include fitness 
clubs, grocery stores and a quick laundry 
and car-wash services. In all cases a selec-
tion of high-quality services is provided  
in line with the tenants’ expectations.

The parks around office buildings 
have been designed with the employees 
well being in mind. Free Wi-Fi stations 
can serve as an outdoor meeting place or 

a place to relax during a break. Free bike 
rental is promoting a healthy lifestyle but 
also enables easy and fast way of getting 
around the campus. Centrally located 
restaurants are meant to serve as a focus 
point of all business and leisure activi-
ties. Vastint has also thought of build-
ing basketball courts at their facilities.  
In combination with a rich program  
of free events, every Business Garden of-
fers a great work-life balance. 

Business Garden Warsaw occupies 
a prime location near the capital’s city 
center. The project offers 90,000 square 
meters of modern office and retail space, 
consisting of seven buildings, with a well-
kept garden covering most of its seven 
hectares. The public transport system 
provides relatively quick access to the 
location during peak hours, includ-

ing by train from Chopin International  
Airport. The complex also has a hotel and  
a conference center, a restaurant and an 
underground parking lot for more than 
1,500 vehicles. 

Business Garden Poznań offers a com-
plex with nine office buildings spread 
across a six-hectare plot with 80,000 
square meters of space for lease. It is con-
veniently located in an up-and-coming 
neighborhood between the city center 
and Ławica Airport. In addition to office 
space, the business park has a conference 
center, 730 parking spaces and several 
supporting facilities. It offers flexible office  
arrangements, and each floor can be divid-
ed into a specified number of tenants. All 
this creates perfect conditions to support 
the development business process out-
sourcing, shared services centers and infor-
mation technology operational centers. 

Business Garden Wrocław is located 
close to the historic city center and next 
to the biggest shopping mall in the Silesia 
region. The first phase included the de-
velopment of three office buildings with 
an area of 37,000 square meters, which 
is now complete. Ultimately, the project 
will consist of nine office buildings locat-
ed on a seven-hectare plot. It will feature 
a total of 117,000 square meters of office 
and retail space and is scheduled for com-
pletion in December 2019. The complex 
has an internal garden with Wi-Fi zones, 
a centrally located restaurant, a hotel and 
an underground parking lot.  �
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BBI Development SA & Amstar 

Złota 44 is a truly 
international residential 
project in one of Europe’s 
most vibrant cities
With this investment Warsaw entered a class that outmatches its rivals

“Złota 44  
is the tallest 
residential 
tower in its 
class in the 
European 
Union.”

POLAND has a favorable economic envi-
ronment for real estate investment, and 
the premium segment is no exception. 
According to EY analytics, it will take 
the Warsaw luxury real estate market  
a decade to achieve full maturity. They 
expect that the average high-end apart-
ment prices will continue to grow, and 
will soon match the price levels in cities 
like: Amsterdam and Berlin in 3 to 5 years; 
Munich in 6 to 7 years and New York in 10  
to 11 years. Less mature markets, with 

lower premiums for luxury, can expect  
a faster price growth.

Christopher Zeuner, Head of Europe 
at the Amstar fund, points out that there 
is a growing number of well-off people  
in Poland. ‘According to KPMG, in 2017  
the number of well-earning Poles was al-
ready at 1,1 million people and it is still grow-
ing. Thus, there are more clients looking 
for luxury property, such as Złota 44 apart-
ments. Wealthy Poles prefer to invest their 
capital in the real estate market. 76 percent 

of them - according to KPMG - have a second 
flat or a house,” - calculates Mr. Zeuner.

Złota 44 is the tallest residential tower 
in its class in the European Union. Locat-
ed in the heart of Warsaw, it is surrounded 
by prestigious hotels, restaurants, inter-
national retailers, and famous historical 
and cultural landmarks. It redefines lux-
urious living in Poland and sets a new 
standard that reflects both the success-
es and aspirations of the Polish people.  
It was completed by Polish developer BBI 

Development SA and U.S.-based real estate 
investment manager Amstar, along with the 
renowned Studio Libeskind architects.

BBI Vice President Rafał Szczepański 
emphasizes that Poland is a unique place 
on the European business map, just as 
Złota 44 is a unique address on the map  
of luxury investments in the region. 

“Our building is 192 meters tall, 52 stories 
high, and features 287 elegant apartments,” 
said Mr. Szczepański. “The arched facade 
creates space for a multilevel penthouse  
at the top with spectacular panoramic views 
of the city. The average cost of our apart-
ments is PLN 30,000 per square meter, 
which is substantially less than prices of 
luxury apartments in any other Western Eu-
ropean capital. We are the only developer in 
Warsaw to offer a recreation and sports floor 
with a 25-meter swimming pool, a spa, and  
a 400-meter terrace with an outdoor jacuz-
zi, all included in the price of the apartment.”

The investment’s commercial success 
has been confirmed by independent mar-
ket research firm Reas. Over the past two 
years, Złota 44 has been the leader in pre-
mium apartment sales in Warsaw.

Daniel Libeskind is a world-class ar-
chitect, who returned to his native coun-
try to design this skyscraper. “Złota 44  
is a very personal project for me. I left 
Poland at a young age to escape the op-
pression of communism, but the spirit  
and culture of my home country has nev-

er left me. I have since seen the incredible 
rebirth of the country and Warsaw’s ener-
gy reemerge.” The symbolic wing-shaped 
facade follows the path of the sun, allow-
ing for the maximum amount of daylight 
to enter apartments at all levels and reach 
neighboring buildings. The glass and alu-
minum curtain wall is constructed with 
self-cleaning paneling and triple-glazed 
floor-to-ceiling windows, blocking out all 
outside noise. The award-winning Lon-
don-based studio Woods Bagot is respon-
sible for the elegant interior designs. 

High-rise residential living is relative-
ly new to Warsaw, but such opportuni-
ties have already attracted many highly  
successful residents. The most famous 
athlete among them is Robert Le-
wandowski, an international football star 
and captain of the Polish national team. 
“My choice to buy a new apartment in 
Złota 44 was based on practical consid-
erations. It is important in my profession 
to always have world-class training facil-
ities on-hand, and now I am just a short 
elevator ride from a fully equipped gym,  
a spa with massage rooms and a nine-sto-
ry parking facility, with spaces large 
enough for luxury cars,” he said.  �

 

ZŁOTA 44, A NEW ICON OF WARSAW 
OFFERS PRESTIGIOUS APARTMENTS 
IN THE HEART OF THE CITY  

THE BUILDING OFFERS THE HIGHEST 
PENTHOUSE IN THE EU, WITH A BEDROOM 
LOCATED ALMOST 200 METERS ABOVE  
THE GROUND. 

ONE OF THE BEST FOOTBALL PLAYERS IN THE 
WORLD - ROBERT LEWANDOWSKI - ALREADY 
BOUGHT AN APARTMENT IN ZŁOTA 44
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Fenix Group

Bringing Warsaw’s  
forgotten town houses  

back to their former glory
A limited number of historical buildings in the city makes  

them a sought-after investment

 

JAGIELLOŃSKA 27 IN FASHIONABLE 
PRAGA DISTRICT OFFERS SPACIOUS, 
MODERN APARTMENTS WITH A 
TOUCH OF OLD ELEGANCE

ACCORDING to the Luxury Realty Map re-
port by Poland Sotheby’s International Re-
alty, the value of the Polish premium and 
luxury real estate market in 2016 was 40 
percent higher than in 2012 – and it should 
continue to grow steadily until 2021. Some 
54 percent of the wealthy Poles surveyed 
by Sotheby’s said they chose apartments 
in the centers of big cities over suburban 
areas. This trend is evident in Western Eu-
ropean capitals, where the most sought-af-
ter and expensive locations are centrally 
located revitalized historical buildings.

Warsaw is no different. Its most beauti-
ful apartment buildings, with sublime pre-

war decorative features, are situated in the 
city centre. Some carefully selected town 
houses are now undergoing major renova-
tions, striving to secure as much of the orig-
inal form of the building as possible. Expe-
rienced architects and skilled craftsmen 
meticulously recreate lost details. Func-
tionality, intimacy and the immortal beauty  
of restored interiors, as well as the prestige 
of a historical building with classic design 
is a deciding factor for most investors. 

“Elegant houses with modern comfort 
in historical buildings should stand the 
test of time, while new ones will certainly 
age much faster,” said Andrzej Kawalec, 

Chairman of the Board of Fenix Group.  
“An apartment in an old revitalized build-
ing in the centre of Warsaw should clearly 
increase in value in relative terms in com-
parison with similar premises in new devel-
opment projects.” The company has mod-
ernized and restored more than 30,000 
square meters of historic space. 

Curiously and most people don’t see it yet, 
the spirit of Old Warsaw was best preserved 
in the Praga district, where the majority of 
buildings survived World War II. Town hous-
es at Okrzei 26 and Jagiellońska 27, although 
exclusive, fit right into the spirit of the old 
neighbourhood. Renovation work includes 
windows and roofs, reinforcing walls and 
ceilings and replacing old electric and water 
systems. The buildings will have additional 
features of modern comfort, such as new el-
evator shafts. Jagiellońska 27 has an impres-
sive early-modernist façade based on the 
design from the 1910s. The gateway will have  
a carefully restored yellow terracotta floor, 
and a staircase made from original gray ter-
razzo. Decorative metal balustrades and pearl 
moulding in the hallway will be restored.

Thanks to such initiatives, the district is 
rapidly changing. Proximity to the centre,  
a new subway line and vast recreational 
areas along the Vistula River all contribute 
to the growing popularity of this location 
among artists and investors.

At the beginning of the 19th century, 
Warsaw was considered the “Paris of the 
North,” mostly because of its inner-city 
architectural gems. The uniqueness of the 
city-center investments lies in carefully 
reproduced decorative details on the fa-
cades, original apartment layouts and pre-
war interior charm. 

Koszykowa 49 displays well preserved 
gate fittings and frescoes on the walls 
and ceiling of the gateway, an example  
of Neo-Renaissance architecture. It is also 
one of the only remaining buildings from 
the pre-war street. Now those buildings are 
surrounded by vibrant city life, with restau-
rants, cafes and galleries. 

The most exclusive in all Fenix Group’s 
historical buildings are the top-floor 
penthouse-style apartments, with high 
ceilings (up to 5.5 meters) and green roof-
top terraces offering panoramic views  
of Warsaw’s skyline.  �

 

LARGE, FOUR-ROOM APARTMENTS 
WITH OVER 100 SQUARE METRE  
ROOF TERRACES, IN THE HEART  
OF WARSAW, AT HOŻA 50
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WHEN DESIGNING RIVERVIEW, 
VASTINT COLLABORATED 
CLOSELY WITH THE  
CITY CONSERVATOR  
OF MONUMENTS TO ENSURE 
THAT THE DEVELOPMENT 
PERFECTLY FITS  
THE ARCHITECTURE  
OF OLD GDAŃSK

 

THE PROXIMITY  
OF THE PRESTIGIOUS 
GDAŃSK MARINA  
AND THE MOŁTAWA 
RIVER MAKES  
IT IDEAL FOR
THOSE WHO ENJOY 
ACTIVE LEISURE  
AND LIVING CLOSE  
TO THE WATER

 

THE INVESTMENT 
COMBINES A DISTINCTIVE 
DESIGN WITH SUPERIOR 
CONSTRUCTION AND HIGH-
PERFORMANCE BUILDING 
MATERIALS

RIVERVIEW IS VASTINT POLAND’S first 
residential development in Gdańsk. Lo-
cated in a quiet part of the city’s old town 
with echoes of its rich history founda-
round every corner, it is the first residen-
tial project in Poland to apply for Leader-
ship in Energy and Environmental Design 
(LEED) certification.

Construction on Riverview launched 
in July 2017 and is expected to last two-
years. The sale of apartments will com-
mence when the project is complete, 
planned for the summer of 2019.

One advantage of the investment is its 
central location, in an area surrounded 
by the city’s historic landmarks and easy 
access to Gdańsk Airport, located only 
18 kilometers away. The proximity of 
the prestigious Gdańsk marina and the 
Mołtawa River makes it ideal for those 
who enjoy active leisure and living close 
to the water. Situated away from the main 
tourist paths yet with easy access to the 
city’s landmarks, it is a very attractive and 
surprisingly peaceful location.

Vastint

Riverview by Vastint
 

An exciting sustainable 
development in  
the historic heart  
of Gdańsk

When designing Riverview, Vastint 
collaborated closely with the City Con-
servator of Monuments to ensure that 
the development perfectly fits the archi-
tecture of old Gdańsk, while maintaining 
the authentic look and feel of the neigh-
borhood and its Hanseatic history. The 
investment combines a distinctive design 
with superior construction and high-per-
formance  building materials, such as 
three-layered brick elevation, ceramic 
roofing tiles and wooden window frames 
lined with aluminum.

The Riverview 
development  
in Gdańsk is the 
first residential 
project in Poland 
to apply for LEED 
certification.

It mimics the historic town houses, 
their rooflines and façades with a dom-
inating brick-red color scheme. It is di-
versified with steel panels, steel and glass 
balustrades and dark grey ceramic roof-
tops to give the buildings a modern twist.

The buildings will occupy a total area of 
more than 27,500 square meters. The de-
velopment consists of seven buildings with 
a total of 282 residential and retail spaces 
with access to an underground garage and 
storage rooms. A selection of apartments 
is on offer: spacious single-level or multi-
story apartments, quaint studios or grand 
penthouses. The biggest apartments will 

be more than 135 square meters. Future 
owners will be able to choose a view: the 
waterfront and the old town, the street or 
the green courtyard. The outer parts of 
the housing estate will have a garden sur-
rounding all the recreational spaces, in-
cluding an outdoor gym, playground and 
common area with a place for barbecuing. 
The developer has also ensured access for 
the disabled and building security. All of 
this is being built in the spirit of sustaina-
ble construction in harmony with nature.

Following the sustainable develop-
ment philosophy, Vastint is using tech-
nical solutions to save natural resources. 

It is also reusing construction waste and 
limiting dust at the construction site to 
minimize air pollution. Vastint also plans 
for Riverview to incorporate energy- 
efficient windows with functional glaz-
ing that limits overheating in apartments 
and common areas, a  water retention 
tank that will protect the estate from  
excessive rainfall, energy-efficient light-
ing and thermal partitions between exter-
nal walls. The construction uses natural, 
durable, low-carbon materials.

These and other ecological solutions in-
corporated in the project allow Riverview 
to aim for Gold LEED certification.  �
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FOKSAL IS AN ADDRESS 
OF ARISTOCRATIC 
DESCENT AND ONE OF 
THE MOST PRESTIGIOUS 
LOCATIONS IN WARSAW

 

FOKSAL 13/15 INTERIORS WERE DESIGNED 
BY ERIC KUSTER, A WORLD-RENOWNED 
DESIGNER WHO HAS ARRANGED THE 
RESIDENCES OF TOP MUSIC, FILM  
AND SPORT STARS

THE MOST LUXURIOUS properties in the 
world all have certain characteristics:  
a prestigious location in the city center, 
original architecture, an interesting his-
tory, the highest interior design stand-
ards and modern technological solutions.  
The two historic tenements at 13/15 Foksal 
Street in Warsaw, Poland meet all these 
conditions. Built in the late 19th century, 
the tenements are now being revitalized 

by Ghelamco. The developer aims to bring 
them back to their former glory and will 
soon offer 55 upscale apartments, ranging 
from 47 to 200 square meters. Future ten-
ants will be able to move in the second half 
of the year 2019. 

Foksal is an address of aristocratic 
descent. In 1746 it was an elite city park, 
where the Polish nobility, including King 
Stanisław August Poniatowski and his 

court, attended concerts, balls and per-
formances. It was modeled on London’s 
Vauxhall, but the locals called it “Foxhall,” 
from which the Polish name derives. 

The two tenements, at numbers 13 and 
15, were constructed in 1895 and 1898. They 
became home to many wealthy and influ-
ential people, including upper-class towns-
men, rich factory owners and politicians. 
Foksal is now one of the most prestigious ad-
dresses in Warsaw, surrounded by the most 
important cultural institutions and within 
walking distance from luxurious boutiques 
and the capital’s finest restaurants.

In the 1930s, the tenement at Foksal 
13 was owned by Jan Wedel, the famous 
Polish entrepreneur and “King of Choc-
olate,” who commissioned its redevelop-
ment in the style of Modernism. One of 
the most impressive amenities he added 
was the panoramic elevator in the court-

yard, which Ghelamco intends to keep. 
The restoration project was consulted 
with many distinguished experts and 
supervised by the Capital City Building 
Conservation Officer. 

The two buildings will be linked by  in-
ternal courtyards, one of them, at Fok-
sal 15, will have a glass roof, which will 
form a comfortable patio with consierge 
and a meeting zone. Both tenements 
miraculously survived World War II, 
which allowed many authentic details 
from the Belle Époque to be saved, such  
as the staircases with white marble floors 
and hand-forged balustrades. The eclec-
tic stairwell also features frescos with 
neo-baroque motifs. 

The interiors are no less impressive. 
The ceilings are more than 4 meters 
high, while the wooden floors display 
nearly 20 patterns, fashionable at the 

Ghelamco

Luxury Warsaw  
apartments combines 

history with modernity
The Foksal 13/15 project reflects the spirit of old Warsaw

“Foksal is now one of the most  
prestigious addresses in Warsaw,  

surrounded by the most important  
cultural institutions and within walking  

distance from luxurious boutiques  
and the capital’s finest restaurants.”

turn of the 19th and 20th centuries.  
The developer entrusted the interiors  
to Eric Kuster, a world-renowned interior 
designer who works under his own brand, 
Metropolitan Luxury. The Dutch design-
er’s portfolio includes prestigious pro-
jects for celebrities like Alicia Keys, Kelis, 
David Guetta, Zinedine Zidane, Robin  
van Persie to name a few.  

The finishing is made of top-quality nat-
ural materials such as marble, exotic wood, 
metal and velvet. Mr. Kuster also designed 
luxurious amenities, including a spa zone 
and spacious top-floor terraces with a cock-
tail area and views of the city center. 

The buildings will have an underground 
parking lot and a top-quality concierge ser-
vice. They will also provide a rather rare 
service, offering their tenants guest rooms, 
where they can host relatives and friends  
in comfortable conditions.  �
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Organizations and institutions

B

Baker McKenzie

Katarzyna Kopczewska
Tax Partner 
+48 22 4453234 
katarzyna.kopczewska@bakermckenzie.com 
 
Joanna Wojnarowska
Real Estate Partner
+48 22 4453410 
joanna.wojnarowska@bakermckenzie.com
bakermckenzie.com

BBI Development 

Złota 44 
+48 22 250 14 44 
info@zlota44.com 

Centrum Marszałkowska & Roma Tower
+48 22 204 00 40 
sprzedaz@bbidevelopment.pl

BGK N

sekretariat@bgkn.pl
+48 22 246 62 10 
bgkn.pl

C

City Level

Paweł Bujski
President of the Management Board
+48 600 252 767
p.bujski@citylevel.pl 
vectorplus.com.pl

D

Dom Development SA

+ 48 22 351 66 33
domd.pl

F

FENIX Group

+48 22 403 50 53 
apartments@fenixgroup.pl
fenixgroup.pl

Foksal 13/15

Iwona Nosowska 
Sales Manager 
+48 600 113 113 
contact@foksal1315.com
foksal1315.com

G

GDYNIA

Katarzyna Gruszecka-Spychała
Deputy Mayor
+48 58 668 80 13
sekr.b2@gdynia.pl
gdynia.pl

GREMI Group / Eco Estrela

+55 84 99686 0330
info@ecoestrela.com
ecoestrela.ceti.pl

H

Heritage Real Estate

Michał Cebula
General Manager
+48 667 898 687
michal.cebula@heritagere.pl 
heritagere.pl

I

Invest in Lubelskie

Marshal Office of the Lubelskie Voivodeship 
in Lublin Department of Economy  
and International Cooperation 
+48 81 537 16 11, 
coi@lubelskie.pl
invest.lubelskie.pl

Invest in Pomerania 

Wojciech Tyborowski
Director 
+48 603 872 123
wojciech.tyborowski@investinpomerania.pl
investinpomerania.pl

K

Katowice

Mateusz Skowroński
Director of Investors Assistance Department 
+48 32 259 38 23 
oi@katowice.eu
en.invest.katowice.eu

Katowice Special  
Economic Zone

+48 322510736
ksse@ksse.com.pl
ksse.com.pl



SME

M

Murapol S.A.

+48 33 819 33 33  
sekretariat@murapol.pl
murapol.pl

P

Polish Investment  
& Trade Agency

President’s secretariat 
+48 22 334 99 05 
Foreign Investment Department 
+48 22 334 98 75 
invest@paih.gov.pl
paih.gov.pl

PKP SA

pkpsa.pl

Profbud

+ 48 605 606 606
biuro@profbud.info
profbud.info

R

RICS

Joanna Plaisant
Country Manager
+48 533228791
ricspolska@rics.org
rics.org

ROBYG SA

+48 22 419 11 00
sekretariat@robyg.com.pl
robyg.pl

V

Vastint

+48 22 820 91 51
info.poland@vastint.eu
vastint.eu

X

Xcity Investment 

+48 22 1225000
biuro@xci.pl
xcity.pl
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