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P

oland is still one of the fastest growing economies
in the world. It is easy to see that this is the case if
you look out the window from your office or travel
around the country on new motorways and roads.
There is practically no bigger city that does not bloom under
the influence of new numerous investments. This is particularly evident in the real estate market. Numerous infrastructure investments, new offices, shopping malls and residential
properties are visible at almost every step. And this does not
only apply to Warsaw, the largest Polish city, but also to many
other cities and smaller towns. This makes Poland still one of
the most interesting places to locate new investments, attractive and stable.
This is also shown by the results on the real estate market. In
2019, prices in this market increased by 10% and in the last four
years by 30%. And importantly, despite rising prices, demand
still exceeds supply. And not only in the residential market, but
also in the office or warehouse market. This trend will also continue in 2020.
At the same time, requirements for new investments are
increasing. The trend towards buildings that are “eco” and
“smart” is beginning to prevail. Environmentally friendly and
increasingly intelligent, and at the same time much cheaper to
maintain and operate. This should not come as a surprise. This
direction is also actively supported by the Polish legislation.
In 2021, regulations promoting energy-efficient buildings will
come into force. There is also growing interest in new types of
real estate, such as aparthotels or co-living. Polish law is also
changing dynamically. More and more regulations are supporting the development of new investments, either by introducing new regulations (e.g. in the area of construction and

Poland is a country
of good investments

zoning law), or by clarifying old doubts, as is the case with tax
regulations (especially with regard to VAT).
All this makes us once again undertake the effort to prepare
a practical guide to the Polish real estate market for you. As in
previous years, we want to present you with a picture of the
Polish real estate market. That is why we write about new interesting investments, market trends, new legal regulations, or
about the most important or innovative companies operating
on this market. We hope that this knowledge will allow you to
understand the Polish real estate market, proving at the same
time that Poland is an excellent location for new, even better
and more innovative investments. A country that is stable and
guarantees an adequate return on invested money. I invite you
to read the next, fifth edition of Time For Polska.
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The coming years for Gdynia promise
to be very fruitful, which will only improve
the high position of the Tri-City
on the office space market

Katarzyna
Gruszecka
– Spychała
Deputy Mayor
of Gdynia

W

hen it comes to attracting investors’ attention
and creating new office space, which also involves new employment opportunities, Gdynia
still has a lot of potential. Future investments
can only increase the city’s development dynamics. In the years
2021-2023 an increase in office space by over 100,000 square
meters is planned. Such a high growth dynamics should bring
as many as 13 thousand new jobs in business services.
Therefore, the coming years for Gdynia promise to be very
fruitful, which will only improve the high position of the TriCity on the office space market, especially taking into account
the fact that in the near future the city will discuss the details of
the land use plan for an area of 40 hectares – the last such a large
plot, remaining to be covered by the spatial plan.
The main goal of the city is to create a joyful and comfortable place to live, which meets the highest requirements of the
contemporary lifestyle. We are constantly trying to improve the
quality of life for residents as well as investors.
Nevertheless, it is always a good feeling when the city’s efforts
are appreciated outside. In 2019, Gdynia was awarded in the
LivCom Awards – an extremely prestigious, worldwide ranking
that focuses on the quality of life, rewarding and identifying
those cities where it is simply the best. Last year’s edition, in
which Gdynia was awarded third place in the category 150,000
– 400,000 residents, focused heavily on problems related to climate change.
Domestically, the city was also appreciated by the Association of Business Service Leaders (ABSL), which for the second
time awarded Gdynia an award in the category of Supporting
Cities for the support of modern business services sector.
A large dose of patience is needed to plan the city’s development in the long term – there are no quick results. A few years

ago we were developing a strategy for the future of Gdynia,
and one of our priority projects was called „Science and work”.
What we were able to do to create new office space in the city was
to create good conditions for investors so that business could
create the space itself. The prize awarded by ABSL is a reward
for this effort.
Apart from investment projects, Gdynia always takes care of
its residents in the first place, creating pocket parks, meeting
places and public facilities that encourage people to spend time
outdoors. The city has always appreciated the high quality of
life it provides to its residents, also by organizing many sports
and cultural events, such as the Half Marathon World Athletics
Championships, Ladies’ Jazz Festival or Open’er Festival.
Gdynia is a city for which entrepreneurship is something natural. We create support for small, medium and large entrepreneurs according to their needs – the aim is for business to develop,
but also for the inhabitants to enjoy the time spent in Gdynia.
High economic development is a condition for implementing
ambitious city program.
In addition to make Gdynia’s residents as well as visitors life
easier, the city also plans to constantly improve the road infrastructure as well as the super modern and environmentally
friendly public transport, to which we have recently purchased
55 buses, 30 trolleybuses, which can partly be driven without
energy supply, and more than 20 modern electric buses, together with the reduction of car traffic in the city center, will allow residents to reach their destination faster. Although the city
is proud of its air quality, it is always better to introduce modern
solutions as early as possible.
Constant development and high quality of life make Gdynia
a very attractive city for both residents and investors.


The WSEZ “INVEST-PARK” has already
been awarded several times
in the international ranking of fDi Magazine,
including an award for the quality
of services provided to investors

Piotr Sosiński

President
of Wałbrzych Special
Economic Zone
“INVEST-PARK”

T

he WSEZ “INVEST-PARK” was established in
1997. At present, the Zone is one of the most dynamically developing investment locations in
Poland, comprising 29 districts in Dolnośląskie,
Opolskie and Wielkopolskie Provinces.
– The WSEZ “INVEST-PARK” has perfectly located investment areas in south-western Poland, as well as finished industrial halls and office space for rent. Apart from infrastructure
and location, our employees are also well qualified. The Zone
offers both income tax exemptions and comprehensive support for entrepreneurs – assistance in locating the investment
and conducting business activities, e.g. free training, lower
energy costs or assistance in finding employees and business
partners. The Zone has already been awarded several times in
the international ranking of fDi Magazine, including an award
for the quality of services provided to investors. For over two
decades it has been a key factor in the economic development
of Lower Silesia, Opole and Wielkopolska – emphasizes
Dr Piotr Sosiński, President of the WSEZ “INVEST-PARK”.
The zone has already attracted over 250 investors, whose
investments exceeded PLN 30 billion, and about 60 thousand people found employment in companies operating here.
Among these investors there are global entities as well as medium, small and even micro-enterprises. One of the four companies in the WSEZ “INVEST-PARK” operates in the automotive industry or related sector.
– Since 2018, special economic zones in our country have
been operating on the basis of new legal regulations and implementing the investment policy under the motto “Polish Investment Zone”. The new formula of the zones’ operation assumes
covering the entire investment area in Poland with the possib-

ility of taking advantage of preferential conditions for business
activity by entrepreneurs. It is worth mentioning that small
and medium sized enterprises can benefit even more. Our aim
is to encourage potential investors to become familiar with the
new rules, procedure, preparation and submission of applications. At the same time, we try to make the process of analysis
and decision making as short as possible, which will allow for
quick implementation of new projects. The new regulations
did not interrupt the work of the WSEZ “INVEST-PARK”, on
the contrary, the current regulations are more transparent
and the application procedure for support is simplified. The interest of serious investors in the Wałbrzych Special Economic
Zone “INVEST-PARK” is still very high, which of course makes
us very happy – sums up Dr Piotr Sosiński.


“Our aim is to
encourage potential
investors to become
familiar with the new
rules and procedure
of submitting
applications”

Supporting the current development
dynamics and its constant balancing seems
to be the most important issue
for the coming years

Joanna
Wojnarowska
Partner
at Baker McKenzie
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019 was another record year in terms of volume of
transactions and real estate investments in Poland.
The upward trend has continued for practically a
long time in all sectors, except retail. The increase in
demand for investment land translated into an increase in real
estate prices, which, on the one hand, is a positive signal, but on
the other hand, if it continues, it may be a negative factor affecting Poland’s investment attractiveness, constituting a barrier
for foreign entrepreneurs. Therefore, supporting the current
development dynamics and its constant balancing seems to be
the most important issue for the coming years. However, it will
not be possible without a critical look and coping with serious
problems, such as in particular the growing lack of supply of investment land.
Developers and investors find many ways to solve the problem of investment land supply, such as revitalization of real
estate or change of its designation, as a result of which, for example, many post-industrial areas gain a new designation and
again become part of the urban structure. Although creative,
these are rather one-off solutions, and the land supply problem
will only grow in the long run without appropriate solutions.
It seems that one of the concepts worth considering and popularizing is a multi-layered real estate institution, commonly
known as a 3D plot. Attempts to introduce this concept into
our legal system, which successfully operates in various variants in France, Germany or the United Kingdom, have started
long time ago, but without a satisfactory effect.
A multi-layered ownership or development right is simply
the possibility for various independent entities to carry out
construction projects on different levels of the land (above and
below its surface), with each investor having a strong and inde-

pendent title to the land (or part of it). The introduction of this
institution would enable the implementation of new projects in
places which by definition are excluded from the interest of potential investors.
Another issue that would allow the dynamic development
of cities to be maintained is an open approach to the issue of
downtown density, especially given the scarcity of local land use
plans and the content of already existing studies. It is necessary
to conduct an open dialogue between the city authorities and investors, enabling the maximum intensity of development while
maintaining the principles of sustainable development.
When looking for constructive solutions, one should take
into account the above mentioned dynamics, which characterizes the real estate market along with urban development, the
needs of the inhabitants and the corresponding activities of developers, who expect effective, comprehensive legal solutions
supporting them and meeting the expectations of their business. It is currently one of the biggest challenges in coping with
the increasingly noticeable decrease in the supply of investment
land.


Out of all the EU Member States, Poland
offers the highest level of investment
support – depending on project location,
even up to 50% of eligible costs (in the case
of large companies). The aid is granted
in the form of corporate income tax
exemption (longest period in the EU – from
10 to 15 years tax free) and cash grants

Grzegorz
Słomkowski
Executive Vice
President of Polish
Investment
and Trade Agency
(PAIH)

P

oland is the perfect business partner for investors developing high-tech product and services thanks to, its
unique tech and business-oriented environment. As a
Member State of the EU, located in the heart of Europe,
our country is also a good choice for foreign companies wishing to
benefit from our large internal market, central location and access
to the EU’s common market, which Poland is a part of.
Poland specializes in high quality eco-food production, bio
cosmetics, custom-made yachts, furniture and the production
of technically advanced car and aviation parts. But not only. IT/
ICT is one of the leading, fastest growing and most innovative
areas of the Polish economy, offering a wide range of services
and products on global markets.
When thinking of world class Business Service Centres –
think Poland! Poland’s Business Service Sector’s (BSS) offer is
unique. There are already over 1,400 Business Service Centres
spread all over the country. Polish cities such as Warsaw,
Kraków and Wrocław play a key role as BSS hubs, both on a
global and regional scale. They already have an established
reputation with the major players in this market, which places
them among the primary choices when new investment are being considered. Not only does Poland offer so called “tier 1” cities for advanced business operations, but it also gives access to
talent in smaller BSS centres. Among them are the Tricity in the
North, Łódź in the centre of the country, Rzeszów and Lublin in
Eastern Poland, Poznań in the West and Katowice in the South.
In total, today, Poland hosts international BSS operators in at
least 16 cities and provides good opportunity for grow.
Out of all the EU Member States, Poland offers the highest
level of investment support – depending on project location, even
up to 50% of eligible costs (in the case of large companies). The aid
is granted in the form of corporate income tax exemption (longest
period in the EU – from 10 to 15 years tax free) and cash grants.
Why has Poland succeeded as a BSS hub? Thanks to our talented and well educated young people, who are fluent in many
languages. Today, 300,000 of them work in this area. There
is no other country in Europe offering BSS services in 38 languages and no other place in Central Eastern Europe (CEE) offering such high levels of proficiency in English!

Poland has invested greatly in its educational system. Thanks
to which, it is the largest academic hub in the CEE region and
proud of the fact that there are major higher education centres
in all regions of the country. There are 360 higher education
institutions, where around 1.2 million students are currently developing their skills. Within this large pool of students, as many
as 25% choose to study science, IT and other technical subjects.
Poland also offers access to a network of international schools
covering all stages of education. In addition, there are 160 research and development institutes specializing in different
areas.
The obligatory introduction of coding lessons in primary
schools was the beginning of great interest in programing
amongst Poles. Now, about half a million people work in the Polish IT/ ICT sector. Did you now that more than 20% of all the IT
specialists and software engineers in the CEE region are to be
found in Poland?
As the global demand for new IT professionals continues
to grow, Poland due to international recognition, is seen as an
attractive place to develop ICT solutions. Many multinational
companies, including Facebook, Microsoft, Google, Oracle,
IBM, Intel or Symantec have established their high-tech business operations in Poland. Fintech is becoming the main force
behind the rapid growth of the Polish tech industry. The large
number of fintech projects implemented by Polish start-ups,
mature enterprises and banks makes the Polish market one of
the most important centres of financial innovations in Europe.
For those interested in improving the efficiency of their financial services or wanting to find top solutions for their data
centres, IoT or AI including quantum computing - Poland is the
right place to be!
Looking for BSS opportunities or looking to establishing
your R&D operations? Look no further! We at the Polish Investment and Trade Agency (PAIH) are here to support your investment.
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Market
overview

T

axes should be relatively low,
the related regulations stable,
clear and rational and the tax
authorities fair and co-operating – probably that is what most of us
would like to experience in terms of taxation. However, as in all other areas of life
and business, the reality is unfortunately
more complex.
The tax environment is still changing.
The new regulations impose more restrictions mainly in the compliance area
which will require further adjustments
of procedures and supporting IT infra-

structures. These regulations include e.g.
(i) obligatory reversal of business costs in
the case of late payments to contractors,
(ii) a lack of tax deductibility of business
cost as well as joint and several VAT liability in the case of payments to bank accounts which have not been reported for
tax purposes, and (iii) new complex regulations regarding VAT split payment.
Changes regarding a new withholding tax regime have been postponed
again till mid-2020. The new rules mean
a new pay-and-refund tax system on
qualified payments above a PLN 2 mil-

“The new regulations impose
more restrictions mainly
in the compliance area which
will require further adjustments
of procedures and supporting IT
infrastructures”

Michał Thedy
Managing Partner
at Thedy & Partners

lion threshold to related and unrelated
contractors (with some exceptions). It
seems that the new rules are too strict
and there are expectations that they will
still be modified before they become enforced. Nevertheless, taxpayers doing
business in Poland should start getting
prepared and in particular review their
holding and financing structures. This
is important as already on the ground
of the current tax provisions, using the
withholding tax exemptions or lower
tax rates, e.g. for dividends or interest
payments, may be questioned in case of
structures lacking a business substance
and/or beneficial ownership status.
Another regulation that you definitely
need to take into account are the mandatory tax disclosure rules which have
a very wide and unclear scope. They
cause a lot of uncertainty as to what and
when to report and require a lot of external consulting support.
Last but not least, the tax authorities
do not forget that they need to contribute to the state budget and are quite
active in looking for further tax related
measures.


FOT. SHUTTERSTOCK

POLISH TAX
REGULATIONS
ARE CONSTANTLY
EVOLVING

TIME FOR POLSKA

NEW REGULATIONS
IN THE RESIDENTIAL REAL
ESTATE MARKET

P

oland still lacks apartments.
Compared to other countries
in the European Union and
even beyond, our housing infrastructure does not look impressive.
Taking into account the European average
(number of apartments per capita), the
shortage is estimated at 2 or even 3 million
apartments.
Previously introduced government
programs such as “Mieszkanie dla
Młodych” (“Apartment for the Young”),
“Mieszkanie Plus” (“Apartment Plus”)
or “Mieszkanie na Start” (“Apartment
for Start”) have not brought spectacular
results. Only 860 apartments were built
under the “Mieszkanie Plus” program
(as of August 2019), although the original
plan was to build a total of 100,000 apartments.
As a country, we still have a lot of work
to do. Unfortunately, there are many restrictions that hinder the implementation
of housing projects. The main obstacles
are the lack of available land, its rising
prices, as well as the scarcity of funds (in
Poland, most residential investments are
still financed by bank loans).
Also the costs related to these investments are constantly increasing, which
is caused not only by high land prices but
also by higher costs of employers resulting from, among others, Employee Capital Programs.
We should also remember the microeconomic risks. The economic downturn
is undoubtedly linked to a more critical

assessment of banks’ creditworthiness
and a less open approach to lending to
both developers and buyers.
Undoubtedly, it is necessary to introduce new legal regulations which will
stimulate the residential real estate market. Such regulations should also reduce
the housing shortage.
On July 2, 2019 the President of the
Republic of Poland Andrzej Duda signed
an amendment to the Act on the National
Real Estate Stock. The purpose of the
amendment was to increase the supply
of land that can potentially be used by the
National Property Stock by clarifying the
rules for classifying and transferring the
property. Centralization of the land bank
is definitely a step in the right direction.
One of the most important new regulations concerning the residential real
estate market is the Act of 20 July 2018 on
transformation of the right of perpetual
usufruct for residential purposes into
ownership. As of 1 January 2019, the right
of perpetual usufruct ceased to exist and
almost 2.5 million Poles became owners
of its land. The greatest benefits were enjoyed by owners of flats in multi-family
buildings, as previously they could not
transform the right of perpetual usufruct
into ownership without the consent of all
the residents of the building.
In 2020, further changes to the existing regulations and programs are
planned. The purpose of these changes
is to improve the housing situation in Poland.

“It is necessary to introduce
new legal regulations which will
stimulate the residential real
estate market”
21

Edyta Kalińska
Audit Partner at BDO,
Poznań Office

The Minister of Development also informed that some changes are planned in
the “Mieszkanie Plus” program. According to this declaration, private developers
will be able to purchase land at reduced
prices in order to build new apartments
under this program. Although the details
have not yet been clarified, such a change
may turn out to be beneficial for the residential property market. It seems that
such actions may increase the number
of apartments as well as their standard.
Additionally, it may also have a positive
impact on prices of newly constructed
apartments.
Plans for changes in the so-called “Development Act” are also still being discussed. At the end of 2019, new information on the inclusion of the draft of these
changes in the list of legislative works of
the Polish Parliament appeared. Therefore, discussions between developers and
the Office of Competition and Consumer
Protection are expected to return. The
Office of Competition and Consumer
Protection has resigned from plans to
liquidate the open residential trust accounts, but plans to create a Development Guarantee Fund. The amendment
to the “Development Act”, which is to
enter into force in 2020, will increase the
developers’ obligation to protect buyer’s
payments, which will probably result in
higher prices of new apartments.


POSSIBILITY TO INVEST
IN NEW REAL ESTATE CLASSES

A

factor that has undoubtedly
contributed to the stability of
real estate transactions in Poland is the legal institutions
that give investors far-reaching legal
security for their investments. However, the verification of the legal status
of real estate remains of fundamental
importance, including for the economic
efficiency of an investment and risk minimization. In recent years, investors have
been more and more willing to invest in
new types of assets that cannot be clearly
assigned to any of the typical real estate
classes, such as apartment hotels, condo
hotels and mixed-use investments. In
the future, these “new” assets will likely
attract significant interest. In such projects, thorough due diligence and careful

Jakub Kutzmann
Local Partner at White & Case in Warsaw

legal and tax structuring are equally important.
In Poland, such investments are almost impossible other than through the
application of the provisions of the Act of

24 June 1994 on the Ownership of Separate Premises. Despite certain difficulties,
these provisions allow the creation of
multiple-owner real properties. There
are also court rulings confirming the interpretation of the Act or other acts allowing investors to structure their projects
effectively under the existing provisions
of law, even though they were not drafted
specifically to apply to such “new” assets.
Another positive development regarding Polish statutory law expected
in 2020 is the planned amendments to
construction regulations whose fundamental aim is to make it easier for investors to obtain construction permits.
That, combined with a functional legal
system, provides a basis for optimism
for the future.


APART OR CONDO?
Przemysław Kastyak
Partner at Penteris

T

he Polish economy continues to grow meaning more
wealthy customers for property investors and developers,
and a promising business outlook.
This is opening up interesting options
in the apart- and condohotel market,
which is dynamically growing not least in
comparison with other property sectors.

Aparthotels feature fully-equipped
apartments while condohotels offer
hotel rooms, in both cases typically
rented on a short-term basis, with units
owned by private investors.
With Poland becoming a popular tourist and business destination,
the condo- and aparthotel formula is
spreading not only into resorts, but also
large cities.
This translates into opportunities
for institutional investors, developers,
and operators specialized in such projects, as well as wealthy private individuals.
Therefore, foreign operators with
industry know-how should seriously

22

consider entering the market, either on
their own or in partnership with local
developers.
As an additional advantage, developers can act as asset managers after
the project is completed, benefiting
from long-term extra revenue on top of
development gains.
However, private investors should be
prudent. The Consumer Protection Authority has even launched a dedicated
campaign explaining the risks for less
experienced individuals.
Whether apart or condo, institutional
investors can look forward to a host of
opportunities in Poland.


TIME FOR POLSKA

SIMPLIFICATIONS
IN LEGISLATION REGARDING
REAL ESTATE TRANSACTIONS
AND PROPERTY DEVELOPMENT

T
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he year 2019 saw a lot positive changes in the regulatory
environment in Poland as regards to real estate transactions and property development.
In December 2018 the Ministry of
Finance published guidelines as to
the VAT treatment of real estate deals.
The market practice developed in the
course of 2019 and now most asset deals
are again subject to fully recoverable
VAT. For several years, it was not clear
whether the sale of an income-producing real estate was subject to VAT, and
this ambiguity caused concern to investors when they applied for VAT refunds.
Another change involves the relaxation of the rules on agricultural land
acquisition. Although it primarily con-

Wojciech Koczara
Partner, Head of Real Estate at CMS Poland

cerns agricultural land sales, it has an
impact on many other real estate transactions. The new rules allow anyone to
acquire agricultural land with an area
smaller than 1 hectare, subject only to
a government pre-emptive right. The

previously binding regulations imposed
restrictions on the acquisition of plots
as small as 3,000 square meters. Furthermore, as of 2019 an acquisition of
shares in companies holding less than 5
hectares of agricultural land is no longer
limited by any government pre-emptive
rights, whereas the previous limit was
also 3,000 square meters.
2019 also saw the introduction of
a partial reform of a very common title
to land, namely perpetual usufruct over
government land. Perpetual usufruct often has burdensome use limitations and
the procedures to change them were unclear, time consuming and very expensive. As of 2019, a holder of a perpetual
usufruct right is entitled to demand
changes in the permitted purpose, subject to a reasonable fee.


ANOTHER
FRUITFUL YEAR
ON THE POLISH
COMMERCIAL REAL
ESTATE MARKET
Comment by Mateusz Grabiec, Partner at Baker McKenzie

Statistics and
conclusions from many
analyses concerning
the Polish commercial
real estate market
in 2019 prove that
Poland remains a very
attractive investment
market

T

he most important parameter
of this success is the record
volume of transactions, which
in the whole of 2019 amounted to EUR 7.8 billion, beating the previous record in 2018 (EUR 7.2 billion). The
number of transactions is also impressive
with 143 in 2019. To better illustrate this
result, it is worth recalling that 97 transactions were recorded in 2018 and 2017.
- (79) The increase in market liquidity is
an important factor in the assessment of
a market by investors.
Offices still dominate the total volume
of transactions. Apart from the transaction value in this sector, it is worth noting
both the lowest vacancy rate in 7 years in

Warsaw and the development of the office market in the largest regional cities.
A real boom is also visible in the warehouse sector. It is currently a very professional sector, divided into specialist categories including, apart from traditional
warehouses, city warehouses (last mile
facilities, i.e. city projects allowing companies to minimize the time of delivery of
goods to the customer), cross-dock, typical build-to-suit halls or specialist production halls. The development of alternative assets, such as student houses or
rental apartments, also plays an importtant role in the development of the Polish
investment market. Another interesting
trend which proves the maturity and attractiveness of the Polish market is the
progressive compression of yields, thus
reducing the differences in yields com-

Mateusz Grabiec
Partner at Baker McKenzie

pared to the countries of the so-called
old European Union. Ultimately, in 2019,
Poland could boast of increased interest
from investors from CEE countries and
the Asian continent.
The security of the commercial real
estate industry was due to the scale of the
market, its liquidity and the developing
economy, therefore Poland has a chance
to continue the path of rapid development of the commercial real estate market in the future.
In addition to positive macroeconomic
indicators, one of the most important
conditions for maintaining a high pace
of development is to create and maintain
a friendly and stable legal environment.
Modern legal solutions can also be used
to stimulate or regulate the market.
When assessing the existing legal environment, it can be concluded that on
the one hand there are no specific barriers on the investment market that would
prevent investors from entering Poland.
There are also qualified and experienced
specialists from the sector of professional
services in the field of consulting and insurance concerning the commercial real
estate market. It is also worth mentioning the progressive standardization of
contractual legal solutions functioning
on the commercial real estate market

“The development of alternative
assets, such as student houses
or rental apartments,
also plays an important role
in the development of the Polish
investment market”
24
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within specific investment products.
This allows investors to increase the effectiveness of concluding transactions by
concentrating most of their attention on
key commercial elements.
On the other hand, market players
face many challenges. In most cases,
these challenges are complex and relate
to business and legal aspects. The most
important of them are currently low supply of investment land and increasingly
difficult access to qualified personnel
in the construction industry. Although
the investment land market in 2019 focused mainly on the residential sector,
all sectors have experienced difficulties
in accessing attractive land. Therefore,
regulations concerning the broadly understood investment and construction
process in Poland, in particular regulations concerning spatial planning, turn
out to be a significant obstacle. They are
not transparent and are characterized
by a high level of complexity. One-off
solutions which are thematically limited,
such as the so-called Lex Developer Act,
also turn out to be ineffective. Appropriate legal regulations must reflect the solutions developed by all stakeholders. Nevertheless, investors are ready to purchase
land, which requires e.g. liquidation of
existing industrial activity or provision
of appropriate infrastructure before the
investment starts. Although in this case
the truth is that they have to be prepared
for an expensive and long administrative

“Although
the investment
land market
in 2019 focused
mainly on the
residential
sector, all
sectors have
experienced
difficulties
in accessing
attractive land”
process, which often requires changes in
plans. Preparation of such land may take
years, but in the current conditions it is
often the only way to secure the desired
locations.
Another problem is the complexity and
instability of the tax system. The delay in
the regulation of the Polish REIT equivalent, as well as the low stability of direct

or indirect reference to commercial real
estate market participants, including
foreign investors, the pace of the legislative process with frequent omission of the
phase of consulting new solutions with
the market, quick implementation of new
regulations (without providing sufficient
time to prepare for their implementation
by the interested parties), and the lack of
sensitivity and disregard for the global
perspective of the commercial real estate
market are definitely drawbacks to be addressed.
It is difficult to clearly assess the activities of the legislator in improving the
legal environment of the commercial real
estate market. We have some positive
experiences, such as elimination of the
significance of perpetual usufruct and
simplification of administrative proceedings, as well as some flexibility in trading in agricultural real estate (after their
practical exclusion from legal circulation). The simplification and stabilization
of the construction process, which was
carried out in Parliament, should also
be assessed positively. However, it seems
that more can be achieved here, among
others, at the level of statutory solutions
or in the case of a layered real estate institution, commonly referred to as a 3D plot.
Attempts to introduce this institution,
which successfully operates in France,
Germany or Great Britain in various legal
variants, have been made for a long time,
but with no result.


WAREHOUSE MARKET
READY FOR THE UPCOMING
FRUITFUL YEARS
Comment by Beata Hryniewska, Senior Director, Head of Industrial & Logistics at CBRE Poland

O

ver the last few years the warehouse space in Poland has
doubled.
Already in 2014 we had 8.5
million square meters of warehouse space,
and at the end of 2019 this space increased
to about 18.4 million square meters. It
is important that tenants can finally feel
relief – thanks to more and more frequent
speculative projects, the problem of lack
of immediately available warehouses has
also decreased, which is particularly important for retail chains and logistics companies. Both demand and supply are developing equally.
Theprevioustwoyearswereexceptional
for the whole industry due to several very
spectacular transactions for companies
such as Amazon, Zalando or Leroy Merlin,
influencing the current shape of the market, which is growing steadily again.
The growing e-commerce market continues to play a very important role in the
development of this industry. In 2019,
the value of e-commerce transactions
remained at a level similar to previous
years and amounted to about 10% of total
demand. Large logistics centres are being
established in various strategic communication locations throughout the coun-

try, as well as courier distribution centers,
which are located near large cities and are
crucial for so-called last mile logistics. Poland is constantly developing in the area of
online shopping. The percentage of such
consumers is clearly growing from year
to year. According to Gemius data, in mid2019 62% of consumers were shopping
online. For comparison, the year before
was 56%, and in 2017 – 54%. Therefore, the
warehouse and logistics market is developing dynamically.
The industry is aware of the challenges
ahead and is prepared to face them. The
most important factors for logistics companies related to the industry are to increase the number of employees – if necessary – and to cope with wage pressure, as
well as the introduction of technological
improvements and the so-called windows with extended implementation time
– principles of cooperation for contractors, including, among others, appropriate reporting of transports. Although the
positive dynamics of logistics still persists,
companies are aware of the risks associated with the economic slowdown, which
affects some of the neighbouring countries and are ready to counteract its negative effects in Poland.

“Although the positive dynamics
of logistics still persists,
companies are aware of the risks
associated with the economic
slowdown”
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Beata Hryniewska
Senior Director, Head of Industrial &
Logistics at CBRE Poland

There is an optimistic approach to the
future of the industry – half of our customers expect an increase in demand for
warehouse space in 2020. Developers are
constantly carrying out speculative constructions that reflect tenant demand,
which confirms the positive forecasts
for the future. The country’s economic
growth, as well as the development of the
road infrastructure, which is a key factor
for the industry, attracts investors who are
aware of the market’s potential and closely
observe all projects under construction.
One of the most expected trends for
2020 is the implementation of projects
related to environmental protection in
business activities. This applies both to
developers building new, environmentally
friendly buildings and applying ecological
solutions, as well as logistics operators or
manufacturing and commercial companies that declare to create environmentally friendly supply chains. We can only
keep our fingers crossed and hope that sustainable development in the years to come
will be permanently embedded in the
strategies of companies involved in logistics.


NEW REQUIREMENTS
FOR WAREHOUSE MARKET
TENANTS
Comment by Katarzyna Pyś-Fabiańczyk, Director Leasing & Development CEE
at Exeter Property Group, Business Coach certified by PWC/ACSTH; President of Ladies First
On the other hand, logistics and manufacturing companies train their employees
to prepare them for future cooperation
with robots.

Katarzyna Pyś-Fabiańczyk
Director Leasing & Development CEE at Exeter
Property Group, Business Coach certified
by PWC/ACSTH; President of Ladies First

Another important trend affecting the
warehouse market is constantly changing specificity of activities occurring in
a given facility. Few years ago, some of
the key factors influencing warehouse
location were favourable traffic connections with suppliers and key markets, easy
access, proximity to harbours, trains and
airports. However, new tenants have additional requirements.
First of all, one of the most important
site selection factors is becoming availability of skilled labour. What matters now
is not only the strategic location in relation to motorways, airports, seaports or
railways, but also the proximity of bus
stops, spacious car parks, bicycle winds,

FOT. SHUTTERSTOCK

T

he warehouse market in Poland is undergoing changes
which are evolving in one direction – high tech and implementation of modern solutions. Proper
technical standard of facilities and location in the proximity of the highway are
no longer the only factors that influence
the decisions of potential tenants. Currently – new technologies and sustainable
solutions are becoming increasingly important. The main market participants
organize specialized seminars and conferences, during which issues related to
the development of new technologies and
automation processes and their impact
on the real estate market are discussed.
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i.e. facilities for future employees. Tenants are often willing to pay more to adapt
all technical standards to the specifics of
their business and to provide comfortable working environment. Adequate day
lighting, heating and ventilation systems
and the necessary social facilities are
essential for logistics companies whose
employees operate picking lines. The implementation of automation processes
is also a particular challenge. More and
more companies first design production
lines, mezzanine and other technological
solutions and then adapt the building to
their business. The development of new
technologies concerns not only the IT in-

“The e-commerce industry
continues to be a strong stimulator
of market development”
dustry, but also car manufacturers, food,
pharmaceutical and clothing companies
and many other industries.
The e-commerce industry continues to
be a strong stimulator of market development. The Polish market guarantees the
availability of large, well-prepared areas
covered by the zoning plan, which allows

“One of the most important site
selection factors is becoming
availability of skilled labour”
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the largest international market players to locate their main logistics centers
here. More and more attention is paid to
the so called Western Wall, i.e. cities located along the western border, such as
Sulechów, Świebodzin, Słubice and
Szczecin, due to the road and cargo connection with the German market. Among
tenants there are not only European firms,
but also Asian companies, which are developing very dynamically. In the coming
months, the Polish warehouse real estate
market will see further progress in terms
of supply and demand, and the progress
of e-commerce and new technologies will
stimulate its development.


NOWHERE NEAR THE END
– THE OFFICE MARKET
IN POLAND IS BOOMING
Comment by Mikołaj Sznajder, Director, Head of A&T Office at CBRE Poland

T

he situation on the Polish office market looks more and
more interesting every year.
As soon as experts assess
that the market is coming to an end, it
surprises them with great results in the
context of new investments, tenants’ requirements and investors’ interest.
At present, a total of 11 million square
meters of office space is available in Poland, which is divided almost in half
between Warsaw and other regional
cities such as Krakow, Wroclaw, Lodz
and Gdansk. Another 900,000 square
meters of office space will enter the market in 2020, of which 400,000 square
meters will be available in Warsaw and
the remainder in other regional cities.
New business districts are appearing on
the country’s map, attracting tenants’
attention. Importantly, high supply
is accompanied by high demand.
The vacancy rate has also fallen.
In 2019 in Warsaw it was about 7.8%,
while in other regional cities it ranged
from 5% in Gdansk to just over 10% in
Krakow. There are no problems with
renting new space in very well-connected locations, which compete to bring in
tenants not only with price, but above
all with quality, which is becoming increasingly important for tenants and
their employees.
The office – mainly its location – is
becoming increasingly valuable for
employees. Our research shows that as
many as two thirds of employees would
be willing to accept a less paid job, but
in a better and more comfortable place.
The closer to public transport, the better. Already half of the respondents
want to spend up to 20 minutes commuting to work. From the perspective

of companies fighting for employees on
the market, this is key information. It is
a natural fact that many companies see
the skills of their employees as a major
factor in the further development of
their business. Companies mostly care
about qualified employees with specific
skills necessary in their businesses.
This is one of the reasons why employers are increasingly focusing their
attention on artificial intelligence and
new technologies that allow them to
stand out from the labour market. More
and more companies want to invest in
modern solutions on their space, which
increase the comfort of work, they also
expect the same from the buildings in
which they will work.

“More and more
companies
want to invest
in modern
solutions
on their space”
The most important elements, which
will be individually designed in offices
by new technologies, are temperature,
type of lighting – its power and colour.
Moreover, companies can provide some
employees with the opportunity to
design their workplace. For example,
some people like to stand for a certain
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Mikołaj Sznajder
Director, Head of A&T Office
at CBRE Poland

amount of time while working, which
of course requires appropriate furniture. Workplace personalization also
includes access to different communication channels, services, facilities, locations, such as the proximity of friends
or the ability to transfer access to
a parking space via a mobile phone. One
of the most interesting added values of
technology is the so-called way finding,
i.e. the possibility of finding available
conference rooms or services.
In conclusion, the prospects for the
office market in Poland are painted in
very bright colors. In 2019, investors
in office projects accounted for almost
50% of the volume of transactions on
the market. Developers are still very
active in finding new land and implementing new projects. Tenants, both
those present in Poland and those
developing their business, as well as
those just starting up, are tempted by
good location conditions and considerable human capital, which allow them
to believe that there are many very successful years ahead of the Polish office
market.
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THREE POINTS AROUND 2019
POLISH COMMERCIAL REAL
ESTATE MARKET
Comment by Konrad Płochocki,
General Director of Polish Association of Developers (PZFD) / Board Member of ULI Poland

1. With a trading market turnover of around EUR 7.7
billion, Poland accounts for more than 50% of all CEE
transactions.
2. Poland’s promotion to the group of developed
markets in the FTSE Russell ranking (as early as
in 2018) is bearing fruit, attracting the interest of
completely new groups of investors from Asia or the
USA, although numerous capital investments from
regional countries neighbouring Poland, especially
the Czech Republic, were a surprise.
3. The sale of the student house chain and several hotel
transactions confirm that the retail sector is no longer
limited to the office, retail and logistics sectors.

T

he Polish commercial real estate market has developed
strongly and is now approaching the first league of
European markets. According to JLL’s
data, turnover in the office market
reached EUR 3.83 billion, EUR 2 billion in
trade, nearly EUR 1.5 billion in logistics,
EUR 280 million in hotels and EUR 137
million in the residential sector.
In the development sector we are witnessing a transformation of the whole
market towards mixed use. We are also
beginning to design flexible structures
that will be able to change their purpose
quickly over the years. Evolving user
expectations are unpredictable, but the
need for change is predicted. The combination of office and home manifests it-

self in teamwork, while the combination
of apartment and dormitory results in a
collision. Cafes begin to compete with office space, and production technologies
based on 3D printing make the opening
of a factory in a neighboring apartment
a reality that is happening before our
eyes. We can be sure that new “mixes”
will surprise us in the near future.

Konrad Płochocki
General Director of Polish Association
of Developers (PZFD) / Board Member
of ULI Poland

Poland has the willingness and ambition to fight to maintain and acquire
the best business talent by becoming
a start-up centre based on Western
European capitals. Creating an equal
race with the largest cities in Europe
can be an opportunity for further market development.


“In the development sector we
are witnessing a transformation
of the whole market towards
mixed use”
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1. 2019 was the second
best year in history
after 1989, when
the developer sold
about 110,000
apartments
nationwide.
2. A deep interest
in the acquisition
of development
groups by foreign
investors is visible.
The takeover
of Echo, the largest
Polish developer
operating
in various sectors,
by the Hungarian
wing for approx.
EUR 200 million,
the purchase
of Vantage
Development by the
German residential
market giant Tag
Immobilien for rent
or the acquisition
of the majority
of shares in Polnord
by Hungarian
Cordia are
signs of foreign
investors’ interest
in developers
operating
in Poland.
3. Crazy increase
in apartment prices,
which exceeded
10%, did not stop
the volume
of transactions.

THREE POINTS ABOUT
RESIDENTIAL REAL
ESTATE MARKET
Comment by Konrad Płochocki,
General Director of Polish Association of Developers (PZFD) /
Board Member of ULI Poland

T

he previous year was the
second best year in the history
of the development market.
Only the record results of 2017
remain unbeatable. According to JLL’s
calculations, developers in the six largest
markets sold over 65,000 apartments.
This result turned out to be better for
almost 5,000 units than that achieved in
2018. Across the country, it can be estimated that approximately 110,000 units
were sold in 2019 compared to 105,000
units in 2018.
The industry was also struggling
with the lack of suitable land (especially those covered by zoning plans or
building permits) and constantly rising
construction costs (prices increased by
up to 30% since 2017). Problems with
obtaining official decisions necessary
to start the investment resulted in a
total decrease in the number of offered
apartments. As a result, the prices of the
apartments increased drastically. We
are talking about an average increase
of over 10%, the highest was recorded in
Cracow (16% increase) and the lowest in
Poznań (about 2%).
At the end of 2019, the Ministry of
Development resumed dialogue with
industry representatives and began to
explore the possibilities of involving
the private sector in the construction
of apartments with reduced rent under the government’s “Flat Plus” programme, as well as try to identify barriers in the investment and construction
process. The Polish Association of Developers submitted a relevant report
to the Ministry. The industry counts on
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cooperation in exchange for access to
attractive state land.
Expectation for 2020
Forecasts for 2020 are good. All market
sectors should grow steadily, although
probably at a slightly slower pace than
before. Business is doing well and all we
may want is for political disagreements
to resolve.


“2019 was the
second best
year in the
history of the
development
market”

Konrad Płochocki
General Director of Polish Association
of Developers (PZFD) / Board Member
of ULI Poland
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BUSY YEAR
AND ACCELERATION
IN THE PRS SEGMENT
Comment by Maximilian Mendel, Head of Residential Investment at JLL

I

idents, located at Nowy Świat Street. The
investor promised to deliver premium
class rental apartments in the building
previously owned by Warszawskie Przedsiębiorstwo Geodezyjne (The Warsaw
Surveying Company).

n 2019, the Polish housing market
experienced an acceleration and
increase of projects in the rental
and private student housing sectors. Our country is still on the radar of
large foreign investors and some of them
have been able to conclude spectacular
deals. Although potential institutional
buyers are still unable to purchase turnkey portfolios on an expected scale, and
entering the market mostly means building new stock, the institutional rental
sector is drawing more and more interest and will undoubtedly be a desired
category of safe assets in 2020.
Poland is still an immature, though
extremely attractive market for entities
focused on investing in the institutional
rental sector. Although entering our market entails greater risk, this risk is offset
by a higher capitalisation rate. While ROIs
of 6-8% are impossible to achieve in Western Europe, they are still attainable for
investors in Poland. The growing interest
in renting among the younger generation
and the consistent rise of rental rates (they
have increased by nearly 25% since 2014)
seem to be enough to attract more players.

Tenements have their own specific
character and are quite unique – especially in Warsaw, where very few of
them survived World War II. There is
certainly no shortage of people willing
to live in a renovated and modernised
building with history. Adapting such
properties to the needs of the rental market can also be considered as restoring
them to their original function. Many of
them were constructed for private entrepreneurs or institutions (including ZUS
– Social Insurance Institution) as rental
buil-dings.
The Israeli company AFI Europe chose
a similar path of operations in Poland.
This spring, the investor began revitalisation works on the Wolf Krongold historic
tenement, commonly referred to as «Pekin» (Polish for “Beijing”), located at the
intersection of Złota and Żelazna Streets.
The company purchased the property in
2015 for PLN 21 million and plans to build
around 160 units there.
A much higher price of PLN 60 million had to be paid for the Natanson tenement, nicknamed «Rolex» by Warsaw res-

Old in a new way
2019 was an intensive year for the Czech investor Zeitgeist Asset Management. In mid2019, they signed a contract for the purchase of a historic building of the Main Post
Office in Kraków at Wielopole 2, as well
as a magnificent plot with existing buildings at Cystersów 21. The same holds true
for the 1-hectare plot at the intersection
of Nowogrodzka and Św. Barbary Streets
in the Warsaw›s district of Śródmieście,
which was bought by Zeitgeist AM from Orange Polska for an impressive sum of PLN
350 million (EUR 81 million).

“The Polish market is one of the most
attractive in Europe in terms of
return on investment. Over the past
five years, more than PLN 3 billion
has been invested in this sector, and
we should remember that this sector
did not exist at all five years ago”
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Down the beaten developer track
A completely different strategy was
adopted by the German investor TAG
Immobilien. Their acquisition of the
leading Wrocław developer Vantage Development for approx. PLN 365 million
(EUR 85 million) this November caused
a major sensation on the Polish market.
The investor intends to build 10,000
rental units within a short period of time,
mostly in Wrocław.
Major foreign entities have been observing the Polish market for a long time,
but the problem a lack of product. Most
developers are not very willing to build
for institutional investors, because retail
sales still give them better margins. The
purchase of a development company with
a large portfolio of building plots and projects in the pipeline allows to shorten the
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In its Polish portfolio, Catella already
includes luxury apartments located in
the iconic Złota 44 residential tower in
Warsaw, and a project located in Warsaw
at Pereca Street.

time necessary to build a portfolio and
makes it easier to manage this process.
Boldly on new grounds
LRC Group is another player looking for
an early bird bonus. Operating on the
commercial property market in Poland
since 2016, the company took its first
steps towards institutional rentals this
year. The first transaction, concluded
in March 2019, was the purchase of the
Pacific Residence, located in Warsaw on
Solec 24 Street.
Another transaction of the LRC Group,
carried out jointly with Atrium European
Real Estate Limited and an undisclosed
party, is the forward purchase of a residential tower with rental units located in
Warsaw on Grzybowska 59 Street. The
seller, Golub GetHouse, bought this attractive plot two months before the resale for about PLN 150 million. Work on
the building with a planned height of 170
metres and 900 units is supposed to begin at the turn of 2020 and 2021.
Importantly, Golub GetHouse themselves believe in the growing importance
of the PRS (Private Rented Sector). In
2019, they created a new brand – Inspirentals, whose core activity will consist of rental projects. In Q1 2020, they

Maximilian Mendel
PhD, MRICS, Head of Residential
Investment at JLL

will start the construction of the Postępu
Apartments housing estate in Warsaw’s
Służewiec district. In Q2, they are planning to start the 42-storey skyscraper
Liberty Tower, located next to the project
sold to LRC.
Consistently leading the pack
In December, Catella announced the
conclusion of their third transaction on
the Polish market. Acting on behalf of
the Catella European Residential (CER)
Fund, they bought three buildings in
Kraków from Hines for EUR 20 million.
Two of the buildings will accommodate
154 rental units and the third one will be
a private student house with 139 rooms.

Forecast and expectations in 2020
Year by year, Poland’s rental housing market is growing more mature, as evidenced
by the large supply of new, high-quality rental stock, rising rental rates, and
a growing number of institutional players
operating in this market sector. Almost
all residential buildings acquired by investors under package contracts – despite
initial problems – currently have very
high occupancy levels. Most of them are
fully rented out, while the rest have only
a few available units left. Demographic
and social changes are also driving investment in this sector.
The Polish market is one of the most
attractive in Europe in terms of return on
investment. Over the past five years, more
than PLN 3 billion has been invested in
this sector, and we should remember that
this sector did not exist at all five years ago.
The increasing activity and number of
investors operating on the Polish market
herald an abundance of new large-scale
transactions in the upcoming year.
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CORNERSTONE PARTNERS
RE-ENTERS THE POLISH REAL
ESTATE MARKET,
EYES CENTRAL EUROPE
An interview with Stanislav Frnka, Managing Partner at Cornerstone Partners and Partner
at ProperGate
Author of the interview
Marcin Piasecki
editor at “Rzeczpospolita”

with their business. For example, student
dormitories, logistic real estate, or rental
housing are beyond our interest.

• In short words, what is Cornerstone • So in which real estate projects the
Partners?
It is a company founded in 2001 by Przemysław Krych. The company dealt with
major private equity investments, and its
portfolio consists of such companies as
Smyk, a leading retail chain offering toys,
clothes and accessories for children, and
ProService, a leading Polish tech-driven
BPO provider serving the investment
fund, insurance and banking industries,
just to name the few. But, in general, it had
operated outside the real estate sector.
Now, Cornerstone is entering this segment, too.

company is going to take part?
We are currently preparing and executing three major transactions that amount
up to 2.5 billion euro. Unfortunately,
I cannot talk about the details yet. Generally speaking, we are interested in investments, among others, in hotel complexes
and in the office industry – but offices
are outside the scope of my work. We are
working on another deal, which will be
very large, but for now we keep it a secret.

• Let’s focus on hotels, then. What is
the potential in this industry?

•

Why isn’t Griffin - the most known
entity created by Przemysław Krych
– involved in this project?
This is the owner’s decision. Let’s clarify:
Przemysław Krych established Cornerstone five years before Griffin, when Cornerstone already could boost vast experience in the real estate sector. Now, he
remains Griffin’s stockholder with control over the company. Also, Cornerstone,
contrary to Poland-focused Griffin, will
invest in Central Europe, in different segments, and with new investors. Griffin is
the largest investor in Poland, while Cornerstone will go beyond Poland’s borders.
It is important to stress that we try not to
enter the field of Griffin’s activity, which
will allow us to maintain complementarity

“The numbers
do not lie.
There are far
fewer hotel
places per
capita
in Poland than
in the West”
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The numbers do not lie. There are far fewer
hotel places per capita in Poland than in
the West. In quite big cities there is a shortage of hotels for business purposes, which
means that during large conferences their
guests have no place to sleep. And this is the
area with the greatest potential, even considering three-star hotels. After all, business in Poland will continue to develop.

• What kind of scale do you have in
mind? How much Cornerstone will
invest in real estate?
Our commitment to hotel projects only
covers hundreds of millions of euros. In
terms of the office market, this is 500 million euros or even 1 billion euros. However,
as I told you, it may exceed 2.5 billion euros.
• Is the company going to start all its
projects from scratch or perhaps enter some investments which have already started?
Our operating model is going to be similar
to Griffin. We are preparing a project and
partially investing in it, but we are also
looking for large financial partners.
• What is the investment horizon?
Each time we determine whether it will
be five, seven or ten years. Of course, it
depends on the results of our investment.
• Do you consider the risks associated

with the real estate bubble? Does this
bubble even exist?
No doubt, the bubble exists. But at the
same time, there is still room for growth.
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Stanislav Frnka
Managing Partner
at Cornerstone Partners
and Partner
at ProperGate

However, this is not a question of the Polish economy, but of what is happening and
what will happen in the world. You can see
that there is too much money in the world,
you can also see a certain helplessness of
investors who will not invest in negative
interest on bonds. Real estate is one of the
few opportunities to make a good investment. As long as the money flows, the bubble will grow, but I do not see any signs of
disaster yet.

• When will somebody say “check”?
This is what the market has been thinking
about for years. I announced a year ago
myself that this moment of control could
come quickly. But it has not come yet. Perhaps we need to get used to the fact that the
world will operate more broadly based on
the Japanese model, i.e. a fair, zero-rated
economy. Since I do not have a crystal ball,
I cannot predict how the market will behave in the long run. But I am convinced
that nothing bad will happen this year.
•

Is the market development threatened by the political situation in Poland?
This situation may change every four
years or even more frequently. Of course,
investors are asking about justice issues.
Let’s just look at it from the other side: how

many large real estate cases go to court? If
the case goes as usual, this amount is very
small – and investors can also estimate this
type of risk. Anyway, in 2015 and 2016 we
had a lot of confusion about VAT in the industry. Several cases went to court and as
far as I know, the investors won. So now the
state must pay them interest. The Polish
economy is growing, the real estate business is booming, companies are operating
normally and there are no cases where investors have lost hundreds of millions of
euros. There are always politicians-generated risks, but I can’t see direct ones.

• Where is the real estate market potential in Poland?
For example, in logistics, in the sector
where Griffin operates. Of course, offices
are still gaining interest, although perhaps
this sector is not developing as fast as logistics. Retail is experiencing small perturbations. I see here the need for retail trade in
Poland to become a “retailtainment”, taking into account the fact that e-commerce
destroys the turnover of shopping centres
not only in Poland but also worldwide.
A solid transformation and as many new
ideas as possible are needed. What’s more,
apartment rental and of course our activity – hotels are the sectors with the best
forecasts for the future.
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• Griffin is a well-known brand in Poland, Cornerstone – not as much. Is it
an obstacle?
Every company is supported by people.
We are known on the market because
we have been in the business for years.
Therefore, the lack of publicity for our
brand is no obstacle for us.
•

You were the head of HB Reavis in
Poland, a major commercial real estate developer. Then you came to Griffin, now to Cornestone. What was the
source of those decisions?
Ways of parting with HB Reavis were
agreed in 2018. Before I left, I had to
finish negotiations with the Polish State
Railways on our investment called we
were selling was West Station, which
lasted longer than I expected. Przemek
Krych’s offer was the most interesting for me. At the beginning I actually
joined Griffin, but after a few months
Przemek asked me for help in Cornerstone. That is why I came here.

• With regard to Cornerstone, do you

have any plans to expand outside Poland?
Yes – Central Europe is the minimum.
We’ll see what happens next.


Comment from “Rzeczpospolita”

POLAND IS STILL A GREAT
PLACE TO BUILD

T

Anna Krzyżanowska
Editor at “Rzeczpospolita“

he year 2019 ended with an increase in the residential market, both
in terms of real estate prices (this trend has been observed for a long
time – however, it is not the same across the country as the differences
in price increases depending on the location) and the number of units

delivered.
Last year 207,200 flats were completed in Poland, i.e. 12% more than the year
before. Commercial developers obviously had a large share in achieving this result, as they completed 130,900 flats. According to the Central Statistical Office,
this number is 16.6% higher than in 2018.
Individual investors have also built a lot. By building 69,600 apartments, they
increased the amount recorded in 2018 by 5%. The main players in the residential
market are also individual investors and residential developers. They are responsible for introducing almost 97% of all new units. On the other hand, according to
data for 2019, the number of buildings erected by housing cooperatives is decreasing (2,115 units in 2019 compared to 3,024 a year earlier).
What about 2020? Well, it looks like the trend described above will continue.
Last year, 268,500 apartments received a building permit or were announced
for construction. The Central Statistical Office also informed that in the period
from January to December 2019, the construction of 237,300 of these apartments
began. This is the largest number of new units built since the beginning of the
1980s.
However, industry needs to be prepared for the fact that some obstacles may
arise in 2020. Among others, the idea of introducing changes to the Developer Act
has been reactivated. If the Office of Competition and Consumer Protection manages to push through its ideas, the prices of new flats will soon include a contribution to the Developer’s Guarantee Fund. In case the developer will use an open
trust account, the amount of the contribution will be maximum 3% of the apartment value. Moreover, taking into account high prices of building materials and
lack of workforce, it may cause an increase in real estate prices in Poland.
2020 will also be the last year in which residential buildings can meet lower energy
efficiency requirements. From January 2021, developers will have to face a different reality and their new investments will have to meet very high standards to
create nearly zero energy buildings. In practice, this is likely to mean that most
developers, who are afraid of new regulations, will try to obtain building permits
for most of their planned investments later this year.
The year 2020 may also be a key year for work on the REIT Act. According to
the Ministry of Development, currently responsible for the real estate sector, it is
necessary to resume work on the withdrawn draft regulations concerning companies investing in real estate for rent. The new regulations will cover both the
residential and commercial property market.


“The industry needs to be prepared
for the fact that some obstacles
may arise in 2020”
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MORE NEW HOUSING
INVESTMENTS ON THE WAY

xperts who predicted the end of last year’s growth in the housing market
are now beating themselves up. Developers are constantly building new
premises and property prices are rising sharply. What is more, the price
increase is not yet over. The worst-case scenarios have not come true. In
2019, the developers responsible for the construction of apartments sold 65,400 of
them, according to JLL consulting company. This is the second result in history. The
developers managed to achieve it thanks to the sensational fourth quarter. As a result
of many investments added to the offer, clients had a lot to choose from. Even the units
that have not yet started construction have already been sold out.
Investors are still very active. Bank deposits do not bring any income - they may even
bring losses. Owning property is a good capital investment. Some customers treat real
estate investments as collateral in case of retirement. Renting well equipped premises
also generates income, although the golden age of the rental market seems to be coming to an end. Rental amounts do not always keep up with rising apartment prices. Some
investors are looking for new investment opportunities, e.g. in houses rather than apartments. They are making investments in small, compact buildings for sale.
The increase in housing prices is partly due to astronomical prices of land that costs an
arm and a leg. According to Cenatorium, one of the developers paid PLN 250 million for
one plot of land on Chełmska Street in Warsaw. The regions are also expensive. Most likely
this year, more records will be broken. However, there are still voices that the boom
may start to fall.


Aneta Gawrońska
Editor at “Rzeczpospolita“

“Some customers
treat real estate
investments
as collateral in case
of retirement”

IN 2020, REAL ESTATE MARKET
WILL CONTINUE TO GROW

I

Adam Roguski,
Real Estate Editor
at “Rzeczpospolita“

“More and more
players are investing
in the institutional
rental market”

nterest in commercial real estate is not decreasing in Poland. From year to year,
new records of transaction value are created. In 2018, over EUR 7 billion was
invested in Poland, last year this amount approached EUR 8 billion. According
to market observers, this year will not bring any decline in the market.
As usual, office buildings are the most popular. The focus is also on logistics and industrial centers, retail facilities and hotels. Much more attention is also paid to so-called
alternative properties. More and more players are investing in the institutional rental market. The first sale transaction of a network of private dormitories has already been completed.
Investors buy both buildings under construction, but with numerous pre-lease contracts, as well as those already existing, which have a rich history. Even buildings built
more than two decades ago, seen as old in our fresh market, attract the attention of investors who want to regain their potential.
Western European capital is dominant, but investors from Asia are growing. There are
also players from the USA, South Africa and the Far East. We can only regret that legislators have not yet created REIT regulations that could activate domestic capital, which has
a very small share in today’s transaction value.
There’s been a new movement lately. Not only the real estate is of interest to buyers, but
also large development platforms. Investors believe that their long-term presence on the
Polish market will be a source of profits for them.
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Cities
& regions

Gdynia

Gdynia – one of the world’s
best cities to invest
The Tri-City region continues to develop and still create new investment
opportunities
GDYNIA is perfectly managing to follow
current investment trends. Today, it is
hard to imagine the modern economy
without an efficiently operating modern
business services sector. This sector covers the so-called BPO/SSC companies,
which are operating within innovative
industries, as well as in the IT industry.
Gdynia and the entire Tri-City are one of

the largest BPO/SSC service centers in
Poland, which has been growing dynamically for years. In the Tri-City, this sector has over 23,000 employees.
In previous year, Gdynia’s investment
potential was noticed by the ABSL (The
Association of Business Service Leaders
in Poland) — the largest Polish organization dealing with the support and devel-

opment of the above mentioned sector.
The city received an award in the “Supporting Cities” category, which proves
that Gdynia is still developing fast and
shows that it is possible to combine the
needs of their residents, environment
and investors. It comes as no surprise
that Gdynia has received this award for
the second time.

FOT. M. SAŁATOWSKI

IT CAN BE SAID THAT GDYNIA OFFERS “AN OFFICE WITH A SEA
VIEW” AND IT IS DEFINITELY TRUE. THE IMPORTANT FACT
IS THAT THESE SPACES OFFER NOT ONLY THE VIEW, BUT ALSO
A PERFECT AND COMFORTABLE LOCALIZATION IN A CITY WELL
CONNECTED TO THE ENTIRE AGGLOMERATION
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FOT. 3T OFFICE PARK

THE CITY IS ALSO CREATING A LOT OF NEW WORK
PLACES BY IMPLEMENT INVESTMENTS
IN THE OFFICE SPACE MARKET

The city is also creating a lot of new
work places by implement investments
in the office space market. During the
last few years, the amount of office space
in Gdynia has increased significantly due

area. The project meets high ecological
standards and will allow people with
disabilities to work there. The second
building is to be located just around
the city’s Central Park and will offer six

“Gdynia and the entire Tri-City
are one of the largest BPO/SSC
service centers in Poland”
to completion of investments such as the
Łużycka Office Park, with an area of over
38,000 square meters.
But the local market is far from being
full, as construction of two additional
modern A-class office buildings is underway. The first one is going to be located in Redłowo, near the Gdynia Arena
– a widely known venue for sports and
cultural events. This ivestment will offer
over 54,000 square meters of usable

floors of office space, with a total area
of 4,000 square meters. The opening of
the facility is planned for this summer.
Additionally, there are undergoing
works on the second stage of one of the
city’s most known investment called
Waterfront, which will offer a multifunctional complex with office and hotel
facilities, as well as leisure areas that
will serve as a meeting place for residents and tourists. This investment, loca-
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ted just by the seaside, will offer a total
of 75,000 square meters of usable
space.
Speaking of the seaside, it can be
said that Gdynia offers “an office with
a sea view” and it definitely is true. The
important fact is that these spaces offer
not only the view, but also a perfect and
comfortable localization in a city well
connected to the entire agglomeration,
where the journey to the airport takes
about 20 minutes.
Developing predictions for Gdynia
are very promising, even in the nearest
future. In the years 2021–2023, an increase of over 100,000 square meters
is planned. Such high dynamics of office space growth should bring about
13,000 new workplaces in business services. The upcoming years seems to be
very fruitful for Gdynia, which will only
improve the Tri-City area’s high position on the office space market. Gdynia,
the youngest city of the Tri-City, has
a very large infrastructure potential
and is already an important location for
foreign investors.


FOT. M. SAŁATOWSKI

MILLIONS OF PEOPLE FROM ALL OVER THE WORLD
ARE ENCOURAGED TO VISIT GDYNIA FOR MANY
REASONS, INCLUDING APPEALING LEISURE AREAS
AND FORESTS

Gdynia

The perfect city to live
and relax
In addition to investment opportunities, Gdynia is strongly involved
in creating a joyful condition for residents and tourists
GDYNIA is a city with kilometers of sandy
beaches and steep cliffs, beech forests
with numerous hiking and cycling routes
and hilltops with breathtaking views. The
diversity of landscape is impressive: on the
one hand there’s the Baltic Sea, while on
the other hand moraine hills covered with
forests resemble sights characteristic of
mountain terrain. Millions of people from
all over the world are encouraged to visit
Gdynia for many reasons, including appealing leisure areas and forests.
The city is enchanted with nature,
clean air, high quality of living is proud of
beautiful 200-meter-long beaches, with
a bathing area located just five minutes

from the city center. The beach is a remarkable attraction not only in the summer, but during all other seasons. Tourists and inhabitants willingly spend their
time here, because of its availability, functionality, and cleanliness.
But beautiful nature is not the only
strong side of Gdynia, its gorgeous architecture is also being appreciated by
visitors. As a result, the city continues its
efforts to include its modernist city center
into UNESCO’s World Heritage List. With
the recently obtained recommendation of
the application, the area is getting closer
to being included in this prestigious list.
Moreover, Gdynia received the highest dis-
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tinction for Polish monuments, awarded
by the President of Poland.
Another factor that attracts a lot of
visitors is the wide range of cultural and
sporting events organized in the city. To
name just a few of them, Gdynia is hosting
Open’er Festival, Ladies’ Jazz Festival,
the Red Bull Air Race, the Gdynia Film
Festival, Gdynia Design Days or the Ironman 70.3 competition.
Last, but not least, the city is also taking care of its residents by creating many
different opportunities and social programs which are aimed to help people,
as well as encouraging its residents to
a healthy lifestyle.

FOT. MICHAŁ PUSZCZEWICZ
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“In 2019,
Gdynia won
the LivCom
Award,
which proves
its proper
management
of the local
environment
while
creating
friendly
living
conditions
for residents”

FOT. OHPHOTO.PL

GDYNIA TAKES CARE OF ITS RESIDENTS IN
THE FIRST PLACE, CREATING POCKET PARKS,
MEETING PLACES AND PUBLIC FACILITIES THAT
ENCOURAGE PEOPLE TO SPEND TIME OUTDOORS

In the previous year, the city’s efforts
was noticed on an international level, as
Gdynia was a major player during 2019
edition of the International Awards for
Liveable Communities (LivCom). This
award is the only one in the world that
honors cities for proper management
of the local environment while creating friendly living conditions for residents. Its goal is to encourage everyone
to follow good practices, implement
innovations, and above all, to create
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high-quality services for the city’s residents. Gdynia, being the only Polish city
on the list, was among the 22 finalists in
the category of cities with a population
between 150,000 and 400,000 residents, eventually securing third place in
the competition.
All of these aspects make Gdynia
a great place to live and spend holidays
which is proved by kind and hospitable
residents as well as constantly growing
number of visitors.
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Murapol S.A.

Murapol – a constantly
evolving developer
MURAPOL is one of the leading developers on the Polish residential market,
both in terms of scale of operations and
margins. 19 years of experience, an effective business model and a team of highclass specialists allow the Company to
achieve one of the best operating results
in the industry last few years. What distinguishes Murapol’s offer is the greatest
availability among all developers operating in Poland, resulting from the most
diverse business map. Currently, the
Company is present in 15 cities across
the country, not only in the main residential markets such as Warsaw, Cracow,
Wrocław, Poznań, Łódź and Tri-City, but
also in smaller cities such as Katowice,
Toruń, Gliwice, Tychy and Mikołów.

A place to live or rent
– an offer for each client
The Company’s offer is addressed primarily to people buying apartments for their
own needs, however, among the customers
of the Murapol Group there are also investment buyers for whom apartments are an
attractive form of capital investment. The

In 2020, the Company’s work is focused
on the implementation of many development
projects across the country, focusing on high
standards of premises and ecological solutions
at affordable prices
Murapol Group’s offer includes flats of
the size most sought after by both groups
of customers, i.e. from 25 to 60 square
meters. Buyers who are looking for larger
areas can take advantage of the option to
combine flats. Murapol’s investments are
characterized by a good relationship: location at a price, i.e. they are not located
strictly in city centers, but also not on their
outskirts. They are usually located in areas
well connected with the rest of the city, in
prospective and developing districts.
At present, the Murapol Group implements over 20 development projects
across the country. In the Pachońskiego
Street in Cracow, a multi-stage housing

MURAPOL
APARTAMENTY
PRASKIE, THE
FIRST PROJECT
DEDICATED TO
INVESTMENT
CLIENTS

48

estate “Murapol Parki Krakowa” is being built, in which 720 apartments have
already been made available to customers. The investment “Murapol Dębowe
Tarasy” is currently under construction in Katowice, which is located near
the Silesia Shopping Center and the
“Spodek” Sports Hall. This investment
has already offered over 400 apartments.
Also in Poznań, near Lake Malta, which
is a very attractive part of the city, the
construction of the “Murapol Malta”
project is underway, which will offer 365
apartments. In Wojszyce, one of districts
in Wrocław, a multi-stage development
project “Murapol Zielona Toskania” with
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MURAPOL DĘBOWE TARASY,
PREMIUM CLASS INVESTMENT
WITH ECO SOLLUTIONS

nearly 450 flats is under construction.
Last year, the Company started to sell its
first project dedicated to investment clients – “Murapol Apartamenty Praskie”
located at Witolińska Street in Warsaw
with about 280 units and a representative
lobby with reception.
New quality of apartments
with eco solutions, branded
by the new Ambassador
In 2019, implementing one of the assumptions set out in the strategy for
2019/2021+,
assuming
construction
investments for more demanding and
environmentally conscious customers,
Murapol introduced a number of innovations to its projects, which result not
only in increased safety and comfort for
residents, but also allow the implementation of rational resource management
and savings in the use of apartments.
The developer offered its client original
infrastructure and installation solutions

– a Home Management System allowing
the use of an intelligent home system
– Murapol Appartme. A new standard
solution for the Group’s investments is an
anti-smog package, which protects the air
in the apartment against smog and other
pollutants. Along with the changes to the
quality systems, a marketing campaign
was also launched. The aim of this campaign was to reposition the Company’s
offer towards an affordable bonus, i.e.
flats for more demanding buyers, but
at an affordable price. Andrzej Bargiel,
a world-famous Polish skier, the first
man to ski from K2 - the second highest
mountain in the world, became the face
of the campaign called “Murapol, the best
places in the world” as well as the new
ambassador of the Murapol Group. This
year, Murapol plans to implement further
ecological solutions in its investments,
such as electric car charging stations
in housing estates (the first of which is
already in one of Murapol’s investments

“A new standard solution for the
Group’s investments is an anti-smog
package, which protects the air in
the apartment against smog and
other pollutants”
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KEY OPERATING PARAMETERS
OF THE MURAPOL GROUP
FOR 2019.
3,674

APARTMENT SALE CONTRACTS
(+3.2% YOY)

3,124

PREMISES TRANSFERRED
TO RECIPIENTS (+20.5% YOY)

4,448

NEW APARTMENTS INTRODUCING
IN THE OFFER (+38.3% YOY)

6,854

PREMISES UNDER CONSTRUCTION
(AT THE END OF 2019)

17,722

APARTMENTS IN AN ACTIVE LAND BANK
WORTH PLN 589.5 MILLION

in Katowice), photovoltaic panels, LED
lamps for lighting common areas or rainwater recovery systems.
The above mentioned ecological solutions are not the only ones in the Group’s
operations. Murapol was one of the first
Polish developers to receive the BREEM
certificate for the project of investment
“Murapol Parki Warszawy”, which was
finalized in 2019. This certificate confirms that the investment was designed
in an environmentally friendly manner,
taking into account the high standards of
ecological construction. The project was
particularly appreciated for its energy
efficiency, infrastructure and low impact
on air and water pollution. The BREEAM
appraiser also stressed particular efforts
to protect the biodiversity of the flora and
fauna of the area designed under the investment.


Dom Development S.A.

The largest housing
developer, with 24 years
of experience
In 2019 the Company completed one of their most attractive projects
in Warsaw

“By September
2019 Dom
Development
had secured
occupancy
permits for
35,000 flats,
apartments
and
single-family
houses”

MAIN ENTRANCE AND RECEPTION
“APARTAMENTY DOLNY MOKOTÓW”

DOM DEVELOPMENT S.A. is the leading
Polish developer, and has been operating
since its inception in 1996. Its strong position on the residential market resulted in
its being listed on the Warsaw Stock Exchange in 2006. The biggest housing development market for Dom Development
is Warsaw, but the Company also operates
in the Tri-City, and in Wrocław. In 2019
the Company sold 3,661 units nationwide,
a 2% increase compared to the previous
year. By September 2019 Dom Develop-

ment had secured occupancy permits for
35,000 flats, apartments and single-family houses, translating into over 105,000
satisfied customers. In the course of its
24 years of operations, the Company has
received many prestigious awards from
recognized associations, including the
title of the Best Residential Development
& Developer in 2017 and 2012, Pearl of the
Polish Economy in 2012 and the Forbes
Diamonds Award in 2008. Moreover, Dom
Development reached the top of the rank-
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ing of the 50 largest European developers
for 2010.
One of the most recent developments
completed by the Company is “Apartamenty Dolny Mokotów”, the construction of which ended in November 2019.
The complex is located on Jana III
Sobieskiego Street in Warsaw, a comfortable area in the heart of the Mokotów
district, and consists of two buildings
with elegant and modern design and
premium quality finishing. One factor
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PATIO OF “APARTAMENTY
DOLNY MOKOTÓW”

which makes this investment very
attractive to residents is its prestigious
location near Warsaw’s Royal Route.
Those who pursue an active lifestyle
will also appreciate that some of the
most beautiful parks in Warsaw are just
a few minutes from the complex, as well
as various sports centres, tennis courts,
football fields, swimming pools, squash
courts and bicycle paths. The proximity
of the best public, private and international educational institutions is also an
important asset for families with children.
The buildings themselves have been
designed and built to the highest standards. All apartments have large windows made of natural wood, guaranteeing access to sunlight. The buildings
are connected by a main entrance, with
an elegant lobby and a stylish reception leading to an inner courtyard with
a small fountain. The original project
was inspired by the pre-war modernist

“»Apartamenty Dolny Mokotów«
is the perfect solution for people
who are seeking a home in one
of the most richly-developed
districts of Warsaw”
and luxurious apartment buildings of
the 1930s, and perfectly combines the
motifs of modern architecture with an
evocative taste of history.
“Apartamenty Dolny Mokotów” is
the perfect solution for people who are
seeking a home in one of the most richlydeveloped districts of Warsaw, but who
also appreciate its green surroundings
and excellent connections with other
parts of the city.
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Projects such as “Apartamenty Dolny
Mokotów” make Dom Development’s
offer stand out from the competition.
In 2020, as an experienced and leading
developer, which recognizes the current
challenges on the supply side of the residential market, the Company intends to
continue to offer attractive products and
take advantage of the ongoing development of this market.
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Time for Pomerania

Pomerania
on the growth path
POMERANIA is one of the most developed
regions in Poland. Its attractiveness stems
from i.e. favourable geographic location,
the presence of the largest seaports in
the Baltic Sea, expanding international
airport and constantly improving road
network infrastructure. Due to its unquestionable touristic values and scenic
landscapes, as well as rich cultural and
recreational offer, Pomerania has been the
leader of quality of life rankings in Poland
for many years. As a regional non-profit
initiative assisting foreign investors Invest
in Pomerania has been operating since
2011. Last year it exceeded the number of
100 investment projects closed since the
beginning of its activity.
Invest in Pomerania supported investment projects of such globally recognized companies as Amazon, Intel,
Bayer, Alteams, Flex, Lacroix, Thyssenkrupp, Lufthansa Systems, Swarovski,
State Street, Maersk Drilling, Arrow and
Thomson Reuters.
All together the investors supported
by Invest in Pomerania declared to create
over 15,000 new jobs in the region.

Pomerania is a very
prospective region
and the right place
to do business. Its
offer is rich in various
investment areas
RE Market
With almost 800,000 square meters of
the office space in 2019, Tri-City is ranked
third biggest regional market in Poland.
The volume of the office space has been
steadily growing since 2010. In Q3 2019
200,800 square meters of office space was
under construction, as a result, Tri-City, in
terms of the volume of space under construction, was slightly ahead of Kraków
and Wroclaw, referred to as the dominant
markets. Stock supply growth goes hand
in hand with the increasing demand for
the office space. The total demand in 2019
in Tri-City amounted to approx. 74,200
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square meters and was fueled mainly by
the growth of modern services sector. In
Tri-City in 2019 the vacancy rate amounted to 4,8% which is the lowest level in Poland. The rent rates oscillated at 14 EUR.
The development is also observed
on the warehouse and logistics market,
which is affected by two main factors, i.e.
the development of seaports in Gdańsk
and Gdynia, as well as the development
of the transport network throughout Poland. In 2019, the Pomeranian warehouse
stock reached a record-breaking 667,000
square meters of total area, reinforcing
the position of the Pomeranian region as
a main logistics hub in northern Poland.
Since the beginning of 2019, modern
warehouse space has increased by 171,700
square meters. The largest project completed was Panattoni Park Gdańsk III. In
Q3 there was also 102,000 square meters
under construction. These values show
the investment potential of the region.
Retail market stock in Poland is stable
and stands at over 14 million square
meters (316 square meters per 1,000 inhabitants while in Pomerania the average
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GRANARIA PROJECT
– GRANARIA
DEVELOPMENT
GDAŃSK

is 591 square meters per 1,000 inhabitants). Pomerania offers nearly 1 million
square meters of GLA which amounts for
7% share in the Polish market. The majority of retail space in the region is located
in Tri-City. With nearly 70% share, shopping centres dominated the Pomeranian
market. Retail parks offering approx. 18%
of total stock and retail warehousing with
approx. 14% came in second and third respectively. The only outlet centre offering
approx. 16,700 square meters has a marginal share in the market (2%). In H1 2019
the vacancy rate in shopping centres in
Tri-City was around 5.9%.
Pomerania is a very prospective region
and the right place to do business. The regional offer is rich in various investment
areas. The largest number of areas for production and warehouses can be found in
Gdańsk, including: Pomerania Investment
Centre (55 ha) and Industrial Park Plonia
(23 ha). Rumia, which forms a natural support area for the Port of Gdynia also offers
approx. 10 ha of investment land.
The region is also an ever-rising recreational real estate market. Gdynia is
a popular destination attracting more
and more tourists every year. Thanks to
this, the city is constantly open to new
hotel investments to be carried out in
prestigious locations near the sea.
Also Sopot provides a diversified offer and areas prepared for hotel and recreation investments, as well as various
types of services.
Current biggest investment projects in
Pomerania presented at MIPIM Cannes
include:
• Nautilus Gdańsk – a mixed-use commercial edutainment and retail park
completed with a hotel and medical
SPA. It will be Poland’s most advanced
commercial free time center offering
a variety of attractions and rides including world’s first themed aquarium – ‘the
South American Adventure’.
• Gdynia Waterfront – a modern multi-functional complex (residential buildings, services, retail and cultural facilities) which can become an important
part of the public space within the city.

• New office spaces located in business

districts of Gdańsk – Wave (Developer
– Skanska) with 44,100 square meters
of lease area, Format and Oficyna (Developer – Torus) with 16,004 and 12,318
square meters lease area respectively.
• New hotel and apartment investments
– Granaria Project which consists of
two hotel units for over 450 rooms;
office space for about 5,000 square
meters; commercial space for about
11,000 square meters and over 550
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WAVE – SKANSKA

apartments. Another big project is Sol
Marina a luxurious complex of apartment buildings with a private marina and the hotel. The investment is
located in the vicinity of Sobieszewo
Island between the Gdańsk Bay and
the delta of Vistula river.


Wałbrzych Special Economic Zone “INVEST-PARK”

The Wałbrzych
Zone is not slowing down
MULTI-MILLION investments in Wałbrzych and its surroundings, nearly half
a million zlotys for financial and material support of local initiatives, launching
a municipal loan fund and a decision to
build new halls for industrial lease – it
was a busy and successful year for the
WSEZ “INVEST-PARK”.
In 2019, 19 new investment projects for a total of PLN 1.3 billion
were approved for implementation
in south-western Poland. The largest
investment will be carried out in Wałbrzych, where Toyota intends to double
its production lines related to hybrid
drives. Additionally, hybrid technology
projects will increase Toyota Motor
Manufacturing Poland’s investment in
Wałbrzych and Jelcz-Laskowice to more
than PLN 5.5 billion and employment to
about 3,000 people.
Among large investment projects in
Lower Silesia, which received support
from the zone last year, there were also
two Korean companies: LG Electronics
Wrocław and LS EV. LG will invest PLN
128 million in the development of the plant
in Biskupice Podgórne, and LS will expand
and equip the plant in Dzierżoniów for
nearly PLN 170 million.
– We are glad that the upcoming projects will include both large investments of
international concerns and medium, small

and even micro entrepreneurs – says Piotr
Sosiński, President of the Zone.
In 2019, the WSEZ “INVEST-PARK” supported financially and materially more than
100 social, sports, cultural and educational
initiatives, and allocated funds to co-finance scouting and firefighting. The WSEZ
„INVEST-PARK” also organized four sports
events: Trainings with Sumo Champions,
football and basketball tournaments for
zone companies and a run on the occasion
of Santa Claus Day for children.
– With regard to the social life of the entire region, last year we allocated nearly half
a million PLN for our sponsorship program
and the „INVEST” Educational Cluster project. – underlines Kamil Zieliński, Vice President of the Zone.
One of the new forms of support introduced last year by the WSEZ „INVEST-PARK” was the Loan Fund for Local
Government Units. Thanks to these funds,
local governments can prepare land, develop plots and create good connections
for investment complexes. The WSEZ
„INVEST-PARK” also announced that in
2020 the construction of 6 production and
storage halls will start, 3 of them in Lower
Silesia. The company will allocate PLN 120
million for this project, which makes it the
biggest investment of the Zone in history.
– We are constantly expanding our offer
in order to provide comprehensive business

TOYOTA MOTOR
MANUFACTURING
POLAND IN
WAŁBRZYCH
– THE BIGGEST
PRODUCTION
COMPLEX
OF THE INVESTOR
OUTSIDE ASIA
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“The Zone
is constantly
expanding
its offer in order
to provide
comprehensive
business
services”
services – says Krzysztof Drynda, Zone Vice
President.
The WSEZ “INVEST-PARK” has recently expanded its offer by purchasing
land in Opole Provinces, where five new
projects worth nearly PLN 200 million will
be implemented. These investments will
be carried out in this region: Skarbimierz
(Zotefoams, Cezary Kulesza TEPARK),
Dabrowa (BSSTC.PL), Opole (Pasta Food)
and Namyslow (NM Poland).
– Taking into account our previous experience, I am convinced that the offer to
rent or lease fully completed facilities will
interest more investors. It is also a great opportunity to develop local business, which
cannot afford to build a plant from scratch
– says Krzysztof Drynda.
The attractiveness of the Zone was
appreciated in the annual fDi Magazine
ranking comparing nearly 3,000 global
economic zones – „Global Free Zones of the
Year”. “INVEST-PARK” was distinguished
as a particularly attractive location in
Europe for large investments. For the first
time in the history of the Zone it also received the „Pearl of the Polish Economy”.
– one of the most prestigious national economic awards. The Jury appreciated the innovative projects implemented in the Zone,
the way they were implemented and their
impact on the economy and society.


BNP Paribas Real Estate Poland Sp. z o.o.

Promising prospects for the
domestic real estate market
Erik Drukker, CEO of BNP Paribas Real Estate in CEE,
is telling us about the situation on the domestic real estate market
LIMITED new supply on the market,
a very low level of unemployment resulting in a limited access to human resources, difficulties in keeping up with
the huge interest of tenants or the lack of
available investment product – these are
only some of the challenges and barriers
to the development that the domestic
real estate market has been facing recently.

Remodelling and extending the offer
are a recipe for success
The previous year confirmed what all
experts have been talking about for
a long time – the modern retail market has
reached maturity. The greatest opportunities for development, although still
very limited, can be found in the largest
agglomerations, which still generate new
locations for retail and services. The potential for growth is also visible in small
towns, where so far the modern commercial offer has been very limited, which results in the creation of small retail parks
and convenience centres. Increasingly
often, owners of small, local assets, seeing their development potential, decide
to expand them. In the case of older retail
schemes it is fashionable to redevelop or
modernise them – not only to protect the
asset from losing customers, but actually
to reach new groups of consumers.
“A similar phenomenon has been
observed for several years in buildings
managed by us. Refreshing the offer or
extending the tenant mix with new retail brands, service providers or entertainment elements, allows for increasing
the prestige of a particular asset. Mixeduse schemes have also been appearing
on the market, which take advantage of
their flexibility, functional variability

Erik Drukker
CEO of BNP Paribas Real Estate in CEE

and ability to quickly adapt to changes
taking place in the market and attract
new brands looking for a unique place
to début,” says Erik Drukker.
Regional office markets are stepping
on Warsaw’s heels
For many years Warsaw has been the leading office market in Poland. In the past
two years the demand for Warsaw’s office buildings has significantly exceeded
the new supply, to such extent that developers have not kept up with the huge
interest on the part of tenants, which has
resulted in a significant reduction in the
share of vacant space. However, the good
economic situation in this sector continues for a long time not only in Warsaw.
Regional markets have become its beneficiaries as well; they have already equalled

Warsaw in terms of the aggregate size
of modern office space.
Co-working spaces, an extensive foodservice offer and outdoor public spaces
– all this results from the changing
trends among the residents of the largest
cities in Poland. Today, office buildings
are more than just workplaces. They
have become a lifestyle, a destination
that serves more than just employees.
Mixed-use buildings, which also include
office space, are becoming increasingly
popular. Additionally, not only more is
being built in regional cities, but the size
of the projects is also increasing,” Erik
Drukker adds.
The industrial market is growing
at a two-digit rate
The industrial and logistics market is the
fastest developing real estate sector in Poland. The unflagging investors’ interest
in warehouse and logistics real estate is
the result of a very favorable economic
situation in this sector, fueled by the rapid
development of the Polish economy. In
the first half of 2019, this sector was responsible for approx. 15% of the total investment volume realized in the country.
At the end of 2019, the total stock of modern warehouse space in the country was
more than twice as big as five years ago.
The record-high level of new supply and

“At the end of 2019, the total stock
of modern warehouse space
in the country was more than twice
as big as five years ago”
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“Polish GDP is constantly
growing and thus attracts more
corporations to the country”
the huge volume of projects under construction clearly indicate that the market
is accelerating and has no intention of
slowing down. Of course, provided that
it can cope with the greatest challenge,
which is the diminishing access to the
workforce. Developers and occupiers,
being aware of this, are looking for alternatives to the currently most desirable
locations. Additionally, forward purchase
transactions are becoming more and
more popular due to the limited availability of a built and leased product that
meets the standard investment criteria of
real estate funds.
At the same time, as the CEO of BNP
Paribas Real Estate, CEE emphasizes,
a developed transport infrastructure
remains crucial for the industry. “This
is why “opening” of new destinations
through the development of expressways
and motorways has been observed recently. The flagship example confirming
this trend is the logistics centre owned
by Zalando, located near Olsztyn, in the
immediate vicinity of the recently com-

pleted fragment of the S7 route. This is
a region which until recently was not generally associated with such investments”.
Investors from the East are looking
at the Polish market
Recent years have undoubtedly been
a period of prosperity for the real estate
investment market. Last year the investment volume amounted to more than
EUR 7.65 billion, which is more than in
the record-breaking 2018, generated by
about 170 transactions. Interestingly,
more than half of the transaction value
was generated by the office sector with
the all-time record purchase of Warsaw
Spire A by Immofinanz for EUR 386 million. It is also worth noting that the total
investment volume also includes projects
in the extremely prospective and rapidly
developing alternative real estate sectors,
which include luxury apartments for rent
in prestigious buildings, modern student
houses, hotels and retirement homes.
Erik Drukker predicts a bright future
for this form of investment: “Polish GDP
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is constantly growing and thus attracts
more corporations to the country, which
in turn demand office space, while their
employees need places to live. The great
potential for growth of this market is
evidenced by the fact that less than two
months after the launch of the Residential Capital Markets business line
in Poland BNP Paribas Real Estate Poland managed to finalize an agreement
worth EUR 2 million. This form of investing should enjoy a growing popularity among foreign funds.”
Apart from the office sector, the retail
sector is doing well with the investment
volume, lower than in the record-breaking
2018, but definitely higher than the expectations of experts. As far as the warehouse segment is concerned, the greatest
demand could be attributed to investors
from South-East Asia, who in 2019 accounted for 30% of all transactions. “For
a long time now, we have noticed their
growing interest and increased activity in the CEE market. Last year BNP
Paribas Real Estate Poland concluded
the transaction between Vestas and
a Korean investment fund, worth more
than EUR 130 million,” Erik Drukker
adds. In the CEO’s opinion, capital from
the East will come to Poland in waves,
as investors have appetites for even
more products available on the Polish
market.


Angel Poland Group

Outlook for the premium
property market in 2020
ANGEL POLAND GROUP – the international developer and construction group,
which has been shaping the luxury real
estate market in Poland since 2003. The
company specializes in the revitalization
of historical buildings and industrial
wastelands in the largest Polish cities,
focusing mainly on the implementation
of high-standard residential projects, as
well as luxury apartments, hotels and
housing estates for various purposes.

Premium apartments
The increase in real estate prices will continue, taking into account the loss of purchasing power of money, the policy of low
interest rates, as well as further increase
in employment costs. The low availability
of land, the problem faced by developers
in large cities and long procedures for
issuing building permits will affect the
supply of new apartments. As a result,
the prices of apartments are constantly
rising. On the other hand, the purchasing

Economic prosperity
in the housing market
does not slow down.
Poles buy new flats
and apartments.
There is also an
increased interest in
premium properties.
Traditionally real
estate is considered to
be the best and safest
capital investment
power of consumers, who are increasingly interested in a given product on the
premium real estate market, is growing.
Currently the demand for real estate
is high. Our products, both higher stan-

ANGEL CITY
(WROCŁAW, Q3 2021)
OFFERS BEAUTIFUL,
LIVABLE SPACES
CONNECTED TO THE
ENERGY OF THE OLD
TOWN IN WROCLAW
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dard flats in prime locations and luxury
apartments, can only increase value, as
has already been proven in the past in
other agglomerations in the world. At
present, as a group, we are developing
two residential projects in Kraków and
Wrocław.
The first investment is created for those
who treat property as a work of art. The
“Angel Stradom” includes the 5/12 Stradom House Hotel as part of the Marriott
Autograph Collection, along with conference rooms, a ballroom, fitness area, spa
area, swimming pool, restaurants and
bar, which are connected to a residential
facility with 134 apartments designed to
the highest standard. This is rather a collector’s purchase, which gains the greatest
value.
In turn, in the “Angel City” in the Oławskie Przedmieście – a part of Wrocław,
already well known – Angel Poland Group
offers premium standard flats. The “Angel City” offers a coherent vision of carefully thought-out design with refined
details of functionality and harmony
with the environment. The elegant form
and timeless shape of the building combined with a number of amenities guarantee the highest standard of living. It
is affordable for a wider range of buyers
– both for investment purposes and typical
for residential construction.
Each of the above mentioned facilities
has an attractive location, allowing the residents to participate in the life of the city
and save valuable time. At the same time,
we create an opportunity to relax without
having to leave home. That is why in our
investments we offer SPA zones and well
equipped gyms. We also create spaces
for children, who can use the playrooms.
24-hour security with reception or electric vehicle charging stations is also standard. In the “Angel Stradom” residents can
also use the services of Concierge. These
include: laundry and cleaning services
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ANGEL STRADOM,
(Q2 2022)
IS REALIZED
IN ONE OF THE MOST
PRESTIGIOUS PARTS
OF KRAKÓW

or 24-hour room service, enabling ordering meals in the hotel restaurant.
CSR of the developer
With regard to new flats, customers are
interested in values that are also important for the developer – broadly defined
social responsibility.
One of the main areas of activity of Angel
Poland Group is the ecological aspect,
which is reflected in the implementations
carried out by the developer. The investments created by the Group are characterized not only by the use of the latest
technological solutions for the care of
the natural environment, but also those
that are seemingly simple and friendly to
nature. The best example of such an approach is the “Angel Stradom” investment
in Kraków, where, in addition to electric
car chargers and an installation allowing
the use of rainwater, residents will be able
to grow vegetables in their gardens.

We also implement ecological solutions
in our offices: we segregate waste, use
LED bulbs, limit the use of air conditioning with solar films. We also place great
emphasis on the policy of a plastic-free
office and encourage our customers to
adopt an ecological lifestyle through our
social media channels.
Hotel market trends
The hotel market, where the group also
operates, is currently looking for solutions that will allow it to stand out and
create places full of satisfied guests.
Today, an modern hotel is no longer associated with repetitive decorations. Hotels are built to have their own character
and attract specific types of guests. They
must have their own expression and atmosphere, not only to stand out from the
competition, but also to provide the best
possible experience. These are our main
values, which is why the Angel Poland

“One of the main areas of activity
of Angel Poland Group is the
ecological aspect, reflected
in the implemented solutions and
initiatives”
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development group’s portfolio includes
such unique places as OVO Hilton, The
Granary Hotel or in the near future the
Stradom House.
Nowadays, consumers have a strong
need for expression. In addition, people
are increasingly interested in whether
their place of residence is ecological.
As investors we also make sure that all
the places we create are also visually attractive. Today, young people share their
experiences in social media. It is obvious
that eye-catching design elements will
make them more willing to post a picture
of our hotel on Instagram.
Our latest hotel investment is an example of creating soft brands. It is the
Stradom House, which belongs to the
Marriott boutique brand – Autograph
Collection. Due to the fact that the whole
investment concept is consistent with
its location, the hotel will become a
brand in itself and will certainly be an
exceptional investment. The facility not
only offers an experience of luxury, but is
also dedicated to people who care about
the environment. At the Stradom House
we are implementing a very important
trend for nature “without plastics”, as
well as a composter to create healthy
fertilizer for horticultural plants, which
will allow us to grow herbs for our restaurant The Kitchen. We don’t forget
about fauna, so there will be beehives
and insect houses.


DL CENTER POINT KATOWICE
ROŹDZIEŃSKIEGO
IS ALREADY CONSIDERED
AS ONE OF THE MOST
INTERESTING BUILDINGS
OF THE DECADE

DL Invest Group S.A.

Each investment
is a new challenge
2,000,000 square meters of opportunities
DL Invest Group is one of the most dynamically developing Polish investors operating on the commercial property market. Its portfolio includes office, logistics
and retail centers. Carefully selected
locations, well thought-out, detailed architectural designs, execution in accordance with the restrictive requirements
of international quality certificates – the
group’s portfolio already includes nearly
2,000,000 square meters of real estate. It
is worth noting that all the projects under
construction remain the property of the
investor, who manages them within the
portfolio of his own assets. At present, the
real estate market has no better guarantee of stability and the highest quality of
services provided to tenants.
Mix-use investments combining office,
service and retail use are the hallmark of

DL Invest Group. It is a response to the
changing needs of employers, employees
and residents of large cities in which the
investor mainly operates. Multifunctional
facilities not only provide comfortable
workplaces within high quality space, but
also create space that meets the requirements of everyday life of people working
in offices, their families and local residents. An appropriately selected set of
office space, shops, restaurants, kindergarten, gym and relaxation area im-

proves the organization of working time
and private life. In the close vicinity, the
investor also creates own-funded interchanges, bicycle rentals and electric car
charging stations.
DL “Center Point Katowice Roździeńskiego” is already considered by the
media and blogosphere as one of the most
interesting office buildings of the coming
decade. The main idea of the project is
to capture and incorporate the dynamics of Katowice’s development into the
architectural vision. The tectonics and
character of the building are intended to
highlight significant changes and express
urban life. The characteristic rhythm and
harmony of the façade layout reflect the
contrast and mixture of colorful history
and a bold look into the future.
The office estate “DL Center Point
Katowice Korfantego” promises to be even
more interesting. The complex consists of
three buildings, including two impressive
skyscrapers. The multifunctional campus
is one of the most important elements in
the plan to revitalize the district and a symbol of the transformation of Upper Silesia –
from an industrial region to a region dominated by a knowledge-based economy.

“Mix-use investments combining
office, service and retail use are
the hallmark of DL Invest Group”
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DL INVEST PARK PSARY
– WAREHOUSE SPACE
WITH EXPANSION
GUARANTEE

DL CENTER POINT KATOWICE
KORFANTEGO – A GREAT
COMBINATION OF TRADITION
AND THE VISION OF THE FUTURE

The design of these towers clearly refers
to the best traditions of Silesian modernist
architecture and integrates well with the
existing urban fabric.
Both facilities have been designed in
accordance with the BREEAM certificate
guidelines. The facilities are equipped
with all installations and facilities required for class A+ buildings, including
photovoltaic panels and a BMS system for
managing and billing energy consumption, which allows not only to protect the
environment but also to increase user
comfort and reduce maintenance costs.
The logistics segment is equally important in the development strategy of
DL Invest Group. In this segment “DL Invest Park Psary” located in Psary (Silesia
region) is the leading investment, which
will ultimately offer nearly 320,000
square meters of lease space. Thanks
to this investment, it will become one of
the largest logistics centers in Poland.
Excellent connection thanks to the road
junction built with the investor’s own
funds, high standard of the halls, 24-hour

security and above all the possibility of
expansion in the coming years are the
factors attracting tenants such as Geffco,
Media Expert or Still. The tenants also
appreciate the economic and ecological
efficiency of the investment. DL Invest
Group has created a logistics park, whose
operating costs are low and which is environmentally friendly. Insulated walls,
rainwater recovery system, grey water
recycling and ecological heating system
are just a few of the reasons why organ-

“The group’s
portfolio already
includes nearly
2,000,000
square meters
of real estate”
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izing a business here is simply profitable.
All existing halls are already leased and
the investor has started building another
facility - hall C3 with a total area of more
than 34,000 square meters.
In addition, as part of “DL Invest Park
Dębica” located in Dębica (Podkarpackie
Province), another hall in the BTS (builtto-suit) formula is currently being built.
The building was designed according
to the operational and technological
needs of Hutchinson BSS Poland. It is
an extension of the existing satisfactory
cooperation, which means new employment opportunities for local residents.
Hall 1, which was built within “DL Invest
Park Dębica” also in the BTS formula for
the same tenant with an area of 21,000
square meters, is fully operational from
2017 onwards.
Listening to the tenants’ needs pays
off. Today, DL Invest Group can look forward with confidence to the future and
realize futuristic visions that are changing the face of the Polish commercial
real estate market.


Polnord S.A. – a developer with over 40 years of tradition

New chapter in the history
Polnord S.A. is one of the biggest and most
experienced companies in the field of construction
and development in Poland
ished to high standards, and their price
on the market is constantly rising. The
company offers new, ready-made apartments in attractive locations all over the
country – If someone is looking for a new
apartment, with an interesting location,
convenient infrastructure and public
buildings nearby, our offer will certainly
meet these expectations – concludes Mr
Pietraszewski.
A promising investment
The company owns the largest land bank
among Polish developers with an area
of 1.2 million square meters, which will
allow to build at least several thousand
new apartments. Polnroda’s crown jewels are further investment plans in Wilanów – a modern part of Warsaw, which is
currently very popular among residents
– and the implementation of the “Haffner
Residence” investment in Sopot. “Haffn-

era Residence” in one of the most promising investment projects on the whole
coast in recent years, for which the company received building permit at the end
of 2019.
As part of this investment, a complex
of three unpretentious apartment buildings will be built together with a hotel
nearby. None of these buildings will exceed four floors. The investment will be
located in a unique place: among green
areas next to the North Park and one of
the most beautiful Baltic beaches, just
a few minutes away from the Sopot pier.
Striving for its location, the investment
will be included in the eco premium segment. – From the top floor there will be a
view of the bay and park. The luxurious
apartments will literally sink into the
green area, as we have decided to leave
the current stand untouched. After consultation with the city, we will also plant

HAFFNERA RESIDENCE
IN SOPOT

VISUALISATION/POLNORD

THE MAIN mission of the company, listed on the Warsaw Stock Exchange, is
to adapt quickly and flexibly to market
requirements, while maintaining the
highest quality standards at all stages of
investment. – Professionalism and commitment of experienced architects and
managers as well as excellent work organization guarantee satisfaction of our
clients. Proper determination of investment directions, as well as cooperation
with many banks guarantees that our
company is able to efficiently manage
the development process and complete all projects on time – says Artur
Pietraszewski, Marketing and Sales Director at Polnord. – Thanks to this, buyers
have a guarantee that the contracts concluded with the company for the sale of
premises will be fully executed.
New apartments available in Polnord’s offer are always built and fin-
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VISUALISATION/POLNORD

WILANIA
LOCATED
IN WARSAW’S
DITRICT
WILANÓW

a new lime tree avenue – says Marcin
Gomoła, President of the Management
Board of Polnord S.A.
The complex of buildings was designed by a well-known Gdynia-based
architectural studio Kwadrat, headed by
Professor Jacek Droszcz. Apart from residential buildings, Kwadrat is also famous
for designing the Museum of the Second
World War in Gdansk and the “Water
Craftsmanship” investment, which was
part of the Gdansk Forum.
Successful transactions
In 2019, Polnord made several successful transactions. The company managed to sell two office buildings located
in Wilanów, a commercial unit at 11
Sikorskiego Street in Warsaw and a
property at Senatorska Street in Łódź.
Senatorska in Łódź. Subsequent stages
of some housing investments were also
completed. Sale of the next stage of the
„Wiktoria” housing estate has begun and
the „Wilanów” residential investment
has also been completed. It was designed
according to the highest Scandinavian
ecological building standards – both projects are located in Wilanów. In Gdańsk,
the „Studio Morena” investment has also
been completed, which means that soon
the inhabitants of the Tricity will receive

“New apartments
available in
Polnord’s offer
are always built
and finished to
high standards,
and their price
on the market
is constantly
rising”
several hundred functional apartments
at a great price and with an attractive
location. In 2019 the construction of the
family housing estate „Neptun”, located
in Ząbki in the suburbs of Warsaw, was
also completed.
Local activities
Last year Polnord was also heavily involved in the life of local communities.
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For example, the company supported the
“Wilanów Days”, during which all residents could participate in many sports
activities, such as the “Royal Run” or take
part in a family picnic. Polnord was also
a partner of the 15th edition of the “Run
for new life” action, whose main goal is to
promote Polish transplantology, and the
“Wannado Sport Festival”.
With regard to cultural events, also in
Wilanów, the company was a partner of
summer outdoor cinema. In Pomerania,
the residents of the Tri-City could come
to the company’s sales office and receive
tickets for the “Summer Film Show with
Polnord”.
In the last quarter of 2019 Polnord
S.A., Grupa Waryński S.A. and PFR
Nieruchomości S.A. signed a letter of intent concerning cooperation in the “Flat
Plus” programme. The aim of the program is to build affordable apartments
for rent. Polnord has also developed a
unique and attractive formula for its
products in this segment.
Polnord’s directors are convinced that
in the near future the market will favour
residential developers, and the strong
support of new shareholders will allow
the company to write a new, great chapter
in its over 40-year history, which dates
back to 1977.
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Business
cards

Organizations and institutions

A

BNP Paribas Real Estate
Poland Sp. z o.o.
Małgorzata Fibakiewicz
Managing Director
Office Class Sector & Strategic Projects
+48 22 653 44 00
Malgorzata.fibakiewicz@realestate.
bnpparibas
www.realestate.bnpparibas.pl

Angel Poland Group
Natalia Sawicka
Sales and Marketing Director – West
+48 734 849 784
natalia.sawicka@angelpolandgroup.com.pl

C

Małgorzata Nowodworska
Sales and Marketing Director – South
+48 504 262 138
malgorzata@angelpoland.com.pl

B

CBRE Poland
CBRE Sp. z o. o.
Rondo 1
Rondo ONZ 1
00-124, Warsaw
+48 22 544 8000
cbrewarsaw@cbre.com

Baker McKenzie

CMS Poland

Joanna Wojnarowska
Partner
+48 22 445 34 10
joanna.wojnarowska@bakermckenzie.com

Wojciech Koczara
Partner, Head of Real Estate
+ 48 22 520 83 20
Wojciech.Koczara@cms-cmno.com

dr Mateusz Grabiec
Partner
+48 22 445 31 61
mateusz.grabiec@bakermckenzie.com

Cornerstone Partners
Europejski Offices
Krakowskie Przedmieście 13
4th floor
00-071 Warsaw

BDO Sp. z o.o. Sp. k.
Postępu 12
02-676 Warsaw
+48 22 543 16 00
office@bdo.pl
Edyta Kalińska
Audit Partner
+48 600 092 587
Edyta.Kalinska@bdo.pl
www.bdo.pl
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DL Invest Group S.A.

Invest in Pomerania

Wirginia Leszczyńska
CEO
+48 503 985 805
wirginia.leszczynska@dlinvest.pl
dlinvest.pl

Mikołaj Trunin
Deputy Director
+48 609 860 060
mikolaj.trunin@investinpomerania.pl
investinpomerania.pl/en/

Dom Development S.A.

J

Apartamenty Dolny Mokotów
Sales office:
Sobieskiego 112, Warsaw
Iwona Grodek-Szalak
+ 48 728 821 836

G

JLL
Warsaw Spire
Plac Europejski 1
00-844 Warsaw
Maximilian Mendel
Head of Living Investment
maximilian.mendel@eu.jll.com
+48 22 167 00 00
jll.pl/en

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

M
Murapol S.A.
+48 33 819 33 33
sekretariat@murapol.pl
www.murapol.pl
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Polish Investment and Trade
Agency (PAIH)

Thedy & Partners
Moniuszki 1A
00-014 Warsaw
+ 48 22 629 09 17
biuro@thedy.pl

www.paih.gov.pl/en
Let us know how we can help you!

Penteris, Tokaj i Partnerzy
Adwokaci i Radcowie Prawni
Sp. p.

Michał Thedy
Managing Partner
+ 48 505 107 050
Michal.Thedy@thedy.pl
www.thedy.pl

Andrzej Tokaj,
Senior Partner
Bielańska 12
00-085 Warsaw
+48 22 257 83 41
andrzej.tokaj@penteris.com
www.penteris.com

W

Polnord S.A.
Artur Pietraszewski
Sale and Marketing Director
+48 515 115 131
Artur.Pietraszewski@polnord.pl
www.polnord.pl

Wałbrzych Special Economic
Zone “INVEST-PARK”
Małgorzata Włochal
Director of Investor Services Department
+48 74 664 91 64
doi@invest-park.com.pl
www.invest-park.com.pl

Polski Związek Firm
Deweloperskich
Konrad Płochocki
General Director of PZFD
Plac Trzech Krzyży 10/14
Ethos Building
00-499 Warsaw
+48 22 745 01 00
biuro@pzfd.pl

White & Case M. Studniarek
i Wspólnicy – Kancelaria
Prawna Sp.k.
Jana Pawła II 22
00-133 Warsaw
Jakub Kutzmann
Local Partner
+48 22 50 50 100
jakub.kutzmann@whitecase.com
www.whitecase.com
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