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WHICH PLOTS AND WHERE

WERE THEY MOST POPULAR?

The real estate market in Poland has long attracted the attention

of investors who see its potential in many areas. Properties sought
for investment purposes have various purposes and include, among
others: real estate for single- and multi-family housing, warehouse,
production, office, commercial and service or hotel development.

POPULAR PLOTS FOR SPECIAL NEEDS

Recently, the real estate market has seen a dynamic
development of the sector of renewable energy sourc-
es, such as photovoltaic farms. The possibility of imple-
menting the first SMRs (Small Modular Reactors) is al-
so being explored. The search also applies to proper-
ties that combine several functions, such as residential,
commercial and service properties.

In the last several months, real estate for rent in the
PRS (Private Rented Sector) sector, as well as ware-
house and production real estate, enjoyed great
interest. In addition, real estate enabling the devel-
opment of retail parks in newly developed urban
areas or smaller towns gives hope that investors will
achieve the expected rate of return.

On the real estate marRet for development with flats
for sale, a revival can be observed in the last few
months. Prices per square meter of apartments for
sale available on the market show an upward trend.
According to estimates, the government’s 2% pro-
gram - an interest rate on a loan for an apartment
with subsidies from the state budget - may cover
approximately 10,000 housing units in 2023.

CHANGES IN REGULATIONS AND INTEREST IN PLOTS

One of the most important recent changes to the reg-
ulations is the Act of July 7, 2023 amending the Act

on spatial planning and development and certain oth-
er acts. It brings to life a new form of spatial planning,
which has already been discussed in the industry as an
alternative to the so-called lex developer. It is the Inte-
grated Investment Plan (IIP). The IIP will be adopted by
the Commune Council at the investor's request. If by
31 December 2025 it is not possible to adopt a local
spatial development plan consistent with the invest-
ment intent on a given property, then investors may
apply for changing the function of the land from the
current one to the one planned under the IIP formula.

IIP will cover the main investment (e.g. housing, ware-
house, production, commercial) and supplementary
investment (e.g. infrastructural, social, ecological), which
is to serve the main investment. Supplementary invest-
ment is specified in the Spatial Planning and Develop-
ment Act as the investor’s obligation. The introduction
of the concept of a supplementary investment in the

Spatial Planning and Development Act regulates
the existing planning practice under statutory law.

In addition, this act regulates the implementation of
photovoltaic farms from January 1, 2026, specifying
directly that renewable energy sources installations can
be implemented on buildings freely, i.e. without a spe-
cific provision in the LZP. Consequently, it is even possi-
ble to analyze the legitimacy of repealing the provision
of the LZP, which would limit the possibility of installing
photovoltaics on the roof as having no legal basis.

On the other hand, in agricultural areas, i.e. below class
1V and non-agricultural, it will be possible to install pho-
tovoltaic farms without the applicable LZP giving such

a purpose, but limited to a capacity of IMW. Above IMW,
it will be possible to implement the investment only

on the basis of the applicable local development plan,
which allows for such a function directly.

IMPACT OF GLOBAL PROBLEMS ON INVESTOR
PREFERENCES

The impact of the macroeconomic situation of recent
months on the real estate market seems to be still visi-
ble in the search for real estate by investors. Preference
is given to properties with a lower cost of purchase and
subsequent development of a given plot compared to
the previous period, i.e. before 2022.

Due to the COVID-19 pandemic, there has been a sig-
nificant change in consumer preferences regarding
retail facilities. Instead of shopping malls, which were
popular before the pandemic, retail parks began to
enjoy greater interest and the e-commerce market
developed significantly at that time.

The development of the e-commerce market has in-
creased the demand for warehouses, especially those
located close to large urban centers or along main com-
munication routes. This has driven real estate purchas-
es for warehouse development in recent years.

The disruption of supply chains on a global scale
should, however, influence the construction of more fac-
tories in accordance with the principles of sustainable
development in Europe, and especially in Poland. The
dynamically developing network of infrastructure, espe-
cially the railway and road infrastructure, and, above all,
highly qualified staff, favors investing in Poland.

tukasz Kwasniewski
Hines




Swiecie

ONE OF THE MOST ATTRACTIVE INVESTMENT AREA IN THE
NORTH OF POLAND

CO-FINANCING FROM PHARE 2003 FUND

Gdansk CHOUNIGE E7
[ E75 1
120 km SIWECIE
GDANSK
Szczecin \ SWIECIE
300km————
Bydgoszcz/ \
45 km
Terespol MONDI SWIECIE S.A.
470 km ONDI PACKING $WIECI
Poznan Warszawa
170 km 270 km
todz MONDI BAGS
195 km
COREX POLSKA
Wroctaw %Etn,amo
310 km
Krakéw
Cieszyn 480 km
520 km E2615
BYDGOSZCZ
POZNAN
ADVANTAGES OF THE VISTULA PARK | VISTULA PARK OFFER

« The site is located near to the national highways number 5 and number
1.The site is located 13 km from A1 motorway junction Nowe Marzy

« The site is located near to the railway stations

+ The site is located 50 km from big cities

« The site is located near to universities

+ There are well qualified workers in Swiecie Commune

« Treatment plant with possibility to increase a power

+ Dumping ground is available

+ Additional source of energy and water is available from Mondi Swiecie SA.

« The site is owned by Swiecie Commune

« The site has all necessary documents which permit to start a business
immediately

« Business Support from Swiecie Commune is available

ADVANTAGES OF THE VISTULA PARK |

+ 3.5 km of internal roads

- 8 km of water supply lines

+ 12 km of telecommunication lines

- 8 km of gas supply lines

+ 15 km of rain water disposal lines

- 8 km of power supply lines

+ 10 km of sewage disposal system
parking lots of app. 5000 sgm. area
lighting system

- Electricity: available capacity — 850 kW

« Voltage: 230 V (400V +-10% )

]

www.investin.swiecie.eu

THE COMPANIES WHICH RUN A BUSINESS IN SWIECIE ARE
SUPPORTED

« Entrepreneurs have a possibility to get some advantages like
property tax exemptions for example.

« Entrepreneurs, who plan to start a business, make investments
and those one who want to employ

+ More than 20 inhabitants of Swiecie Commune are able to be
supported.

Tax exemptions concern the land, buildings and the space in the
following buildings: newly constructed, adopted or gained in the
process of liquidation, bankruptcy or execution which are intend
to run a business.

~

&

CONTACT:
Monika Budzowska | +48 52 33323 31, +48 52 333 30 50

e-mail: budzowska@swiecie.eu | gospodarka.rozwoj@swiecie.eu
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At the turn of the second and third quarters of this year, we can observe
a relatively high activity of warehouse developers who are acquiring new
areas for the development of their operations. CTP, P3 Logistic ParRs,

SEGRO and Panattoni were active.

already has over 200 ha in its portfolio, over 500,000 sq m of

completed and 400,000 sq m of halls under construction, e.g.
near Warsaw (in Emilianéw, Mszczonoéw, WisRitRi), or in Gdahnsk and
Sulechoéw.

I and purchases were continued by the CTP company - to date, it

As for the largest regional cities, there is still a very high demand on
the Poznan marRet. Several tenders for the sale of land with large are-
as of 25-40 ha were organized by the company Miedzynarodowe Tar-

gi PoznansRie. The next tender is planned for November this year. -
a plot of land with an area of approx. 39.7 ha for the price of PLN
102.5 million.

After the quick implementation of the second stage of P3 Logistic
Parks Poznan, the company increased the area of land by almost
30 hectares for the construction of the third phase of the park

in the Dachowa commune.

The supply of land with very large acreages is the most limited in the
Warsaw area, and the nearest prepared plots allowing the construc-
tion of halls with an area of 50,000 sq m and more are available in
the Radzymin area. Their prices already exceed PLN 300/sqm

in areas allowing for the construction of 20-meter-high buildings.

In mid-August, SEGRO informed about the purchase of land in War-
saw, i.a. for the construction of a data-centre and small storage units
(SBU). The company also secured 20 ha in the Poznanh area and new
areas in Silesia and Central Poland.

In several locations in Upper Silesia, a new land bank was acquired
by Panattoni, including i.a. in Bytom, in Ruda Slaska - for new logistics
parks, as well as in Bierun and Knurow - for dedicated projects (BTS).

The price level of investment land is rather stable, we do not observe
any significant reductions in starting and transaction prices of well-lo-
cated land covered by the Local Development Plan intended for ser-
vices and production. This applies primarily to land with the largest
areas, allowing for the construction of logistics parks and warehous-
es with large areas. In the case of land intended for residential con-
struction and retail, corrections of starting prices can already be ob-
served - especially those that have been offered on the market for

a long time or were previously put up for sale in public tenders.

The new demand is influenced by entities planning to build small-

er warehouse and office investments (SBU), which are to be located
within cities. Plots with an area of approx. approx. 2-3 hectares locat-
ed close to the center in larger cities, such as Warsaw, the Tri-City and
IKraRow. New investors on the Polish market are looRing for such land
and we assume that this trend will strengthen even more.
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The town in central Poland with available investment areas. |

Communication National road no. 72
routes Provincial road no. 470
Highway A2 - 16 km

85 km - £6dz
120 km - Poznan
180 km - Wroctaw
200 km - Warszawa

Our investment offers:

7

(1) 5,29 ha - greenfield

Investor Assistance Centre Town Hall in Turek

Why you should invest here?

* investment areas within 200 m from the geothermal well
* fully developed investment areas:

- water

- gas

- energy

- sewage discharge

- access roads

- telephone

« attractive price

* possibility to educate your future employees — local high
schools can create a class with desired profile (including
technical schools)

* tax exemption:
- corporate income tax — up to 45% of eligible costs
- real estate tax — even for 3 years

» the longest possible period for income tax exemption — 15 years

« the lowest possible quantitative criteria for the income tax
exemption

« area for manufacturing, warehouses and services

(2) 9,03 ha - greenfield

4 Jedwabnicza Str., 62-700 Turek, T: + 48 63 222 38 81, E: invest@miastoturek.pl, www.miastoturek.pl.
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THE AMBITIOUS REDUCTION
OF CO2 EMISSIONS
WILL NOT TAKE PLACE
WITHOUT BROWNFILED
INVESTMENTS

Revitalization of buildings has a Rey role in achieving ambitious climate
goals on the real estate market. “Brownfield investments are highly rated
by investors, especially if the revitalization of the area is involved. — points
out Radostaw JodRo, investment expert of the RRJ Group.

JInvestors see value in those investments that revi-
talize the area, and often also buildings. The EU reg-
ulatory pressure is also moving in this direction — not
only under the ESG Directive, but also under sepa-
rate regulations, such as the recently introduced ob-
ligation to hold an energy certificate. In recent years,
the element of savings associated with building en-
ergy independence through the use of RES has also
turned out to be importan”, enumerates Jodko.

The energy certificate is valid from the end of April
2023. The obligation to have it has every new built
house put into use. Every house and flat - sold or
rented - must also have an energy performance cer-
tificate.

In turn, the EU CSRD (Corporate Sustainability
Reporting Directive) obliges large companies to
regularly submit reports on their impact on society and
the environment.

In the opinion of experts, ,green” legal regulations
have de facto forced developers not only to declara-
tively, but also to actually act for the decarbonisation
of buildings.

LIt is worth being aware that currently what we mean
by decarbonising a building must go beyond the bill
related to the energy consumed by a given facili-

ty. The point is that the so-called we looR at the car-
bon footprint throughout the life cycle of the building,
starting from materials used in construction, trans-
port, construction process, renovation or possible
demolition. Sustainable supply chains and an eco-
logical process are something that still needs to be
improved in the real estate market. And it is not an
easy task if we take into account the low margins

of subcontractors. But this is a necessary element if
we want to thinR long-term about standards and re-

al CO2 reduction. The pursuit of a circular economy
is related to tackling this problem in real terms”, em-
phasizes Radostaw JodRo.

“In the last year more and more investment
projects of this type are analyzed and veri-
fied as attractive for investors. - Today,
almost every investment on the real es-
tate market from the point of view of in-
vestors must take into account the en-
tire additional package: environmental
effects, support for the circular economy
and revitalization or land use in the long
term”, JodRo adds. “This guarantees that
such an investment will not lose its value,
taRing into account the direction in which
legal regulations are heading”, he adds.

The International Energy Agency (IEA) estimates
that achieving net zero carbon emissions from
buildings by 2050 will only be possible if direct CO2
emissions from buildings are halved before the end
of this decade. The data shows that buildings are al-
so responsible for about 50 percent of consumption
of all extracted raw materials, 33 percent. water con-
sumption and 35 percent generated waste.

“Investors see value in those investments

that revitalize the area, and often

also buildings.

B Radostaw Jodko, RRJ Group
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[POLAND RANKS
HIIRST AMONG
ITHE MOST ATTRACTIVE

INVESTMENT
LOCATIONS

Poland ranks first as the most attractive investment location for business
among the countries included in this year’s survey (Central and Eastern
Europe as well as China and Russia). In addition, 92.7% of respondents
would choose Poland as their place of business again.

These are the conclusions of the economic survey
LPoland in the eyes of foreign investors”, conduct-
ed in March 2023 at the request of the Polish-Ger-
man Chamber of Industry and Commerce (AHK
Polska) and IGCC (a networR of international cham-
bers of commerce operating in Poland).

"Despite extraordinary challenges, most enterpris-
es were able to maintain a stable position of their
companies, flexibly adapting their business mod-
els to the changing situation, and even use the new
conditions for development by improving their own
operational processes or looRing for new areas of
expansion. This is a positive signal that puts Po-
land in first place in the ranRing of the most popu-
lar investment locations in Europe”, comments

Dr. Lars Gutheil, general director of AHK Polska.

Invariably, for many years, Poland’s membership
in the European Union has been the greatest influ-
ence on the attractiveness of Poland as a place to
do business - a total of 99.1% of positive opinions
were recorded. The second place was taken by the
quality and availability of local suppliers (95.5%),
and the third by the qualifications of employees
(93.2%). Respondents pointed to areas that hinder
their activities, such as legal security, functioning
of public administration and flexibility of labor law.
However, the predictability of economic policy was
rated the worst by the respondents - 63.6% of neg-
ative comments and the tax system and tax admin-
istration - 48.2%. There was also a significant per-
centage of assessments of negative tax burdens
and political and social stability of the country.

The condition of the economy in Poland is posi-
tively assessed by 66.4% of the surveyed enterpris-
es, however, there was a significant decrease in
the percentage of positive opinions compared to

the previous year - by almost 6 p.p. Over 33% of re-
spondents assessed the condition of the economy
as bad, which is the worst result since 2012. This
assessment is clearly related to the events of the
last year. Nearly three-quarters of respondents ad-
mitted that the energy crisis, rising energy prices
and inflation had negatively affected their
businesses.

Entrepreneurs much more often indicated
the deteriorating situation in their indus-
try (increase of negative indications by

9 p.p.) compared to the previous year,

but still the majority (52.7%) assessed

it positively. However, over 36% of re-
spondents believe that the situation

of their industry will deteriorate fur-

ther over the next year.

“The results of this year's survey clearly
indicate a deterioration of the macroeco-
nomic situation, but despite the more diffi-
cult business conditions and fluctuations in
forecasts, the situation of enterprises seems to
be relatively stable”, adds Dr. Gutheil.

“Wuyniki tegorocznego badania wyraznie wskazujg
na pogorszenie sytuacji makroekRonomicznej,
Jjednak pomimo trudniejszych warunkRow bizne-
sowych i wahan prognoz sytuacja prze siebiorstw

wydaje sie stosunkowo stabilna”

B Dr. Lars Guthei AHK Poland
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The condition of their own company was assessed
by the respondents rather positively, with the re-
spondents clearly less frequently than in 2022 de-
scribing it as good (decrease by 13.6 p.p.), but more
often as satisfactory (increase by 13.8 p.p.). More
than half of the respondents stated that the condi-
tion of their company had not changed since last
year.

Entrepreneurs lookR to the future with cautious op-
timism: as many as 8 out of 10 respondents fore-
cast an increase or maintenance of turnover at the
same level. The outlook for exports is relatively sta-
ble: almost two-thirds of those surveyed said they
expected export revenues to remain at the same
level as last year, and one in five even expected an
increase. Most companies assume that employ-
ment will remain unchanged, and as many as one
in four surveyed companies expect an increase in
the number of employees. Higher salaries of em-
ployees are also forecast - the average wage will
increase by 9.8% on average. Every fourth enter-
prise intends to increase investment outlays, but
in a similar percentage of companies these outlays
will be reduced.

Most entrepreneurs (over 61.8%) would be happy

to receive information about Poland’s accession to
the euro area, while investment decisions are made
independently of EU subsidies - only every tenth
entity assesses their importance in this respect as
crucial or significant.

According to over four-fifths of respondents, the
greatest threats over the next year will be the pric-
es of energy and raw materials (81.8%), labor costs
(67.7%), economic policy framework conditions
(53.2%) and demand (52.3%) %).

Entrepreneurs also believe that the current situa-
tion not only affects the current conditions of doing
business, but will also change the way we operate
in the long term. Six in ten of those surveyed iden-
tified increased supplier diversification as a long-
term international change to be expected. More
than half of the respondents expect to end or re-
duce their relationship in some regions (57.7%) and
increasing political influence over supply chains
(52.3%).

Investment attractiveness
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Tucznawa

DEVELOP YOUR BUSINESS

IN TUCZNAWA

Investment
area Tucznawa B19

area: 1,1275 ha
1127 098,20 PLN gross

TENDER : 26th October Contact:

City Hall in Dgbrowa Gornicza
City Development and Investors’ Assistance Office

Presence of the Katowice Special Economic phone: +48 662-138-279

Zone - 1in Europe and 2 in the world. www.dabrowa-gornicza.com

SK hi-tech battery materials, NGK Ceramics,
JassBoard, PressGlass, Outokumpu and Instanta
have already invested in Tucznawa. | nvest in

Join Them! Dabrowa Gdrnicza
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Al'S GOIN

ON INREAL E

IN CEE?

STAL
INVESTMENT

The current results in the property investment markRet may not appear
very optimistic at the moment, but this is only a temporary situation.

SLOWDOWN WAS INEVITABLE

The current results in the property investment market may not
appear very optimistic at the moment, but this is only a tempo-
rary situation.

The COVID-19 pandemic significantly impacted the economy and

customer behaviour, consequently affecting the real estate market
and investors’ activity. However, buyers relatively quicRly adapted

to the new circumstances and the total investment volume in CEE

(Czechia, Hungary, Poland, Romania, SlovaRia) exceeded €10.5 bil-
lion both in 2020 and 2021.

In 2022, the outbreak of war in URraine further disrupted the
marRet, leading to record-high inflation, increasing interest rates,
and escalating investment uncertainty. Despite these challeng-
es, investment volumes in CEE managed to exceed €11 billion,
surpassing the two former years.

But all market players were aware, the slowdown was to hit
in 2023.

Total transaction volume in the CEE region in H1 2023 (€2.2 billion)
decreased by 59% (Y-O-Y). The smallest change occurred in Czechia
(38% decrease with a result of €749 million) and the biggest — in Po-
land (72% decrease with a result of €801 million) and Hungary (82%
decrease with a result of €114 million). The market freeze in Hungary
is driven not only by global conditions, but also those specific to Hun-
gary, which might be concerning for some investors - the tensions be-
tween Hungary and the EU, provider of structural funds to the country
and the position of Hungary in the URraine-Russia conflict.

SlovakRia with the volume of €321 million noted a decrease by
48%, and Romania - 44% with €180 million.

In Hungary, there are significant assets under exclusivity or un-
der marReting, so volumes are expected to recover in the second
half of the year bringing the yearly total above €500 million.

In Romania, the full year investment volume is expected to reach
€600-700 million, with the retail sector being the engine of the
investment market.

WHAT'S HOT AND WHAT'S NOT?

Retail sector

Dominance of the retail sector in the results of the whole region
(35%) is mostly due to two large transactions which tooR place in
the Czech market - divestment of Trei Real Estate from their
CZ-SK supermarket and retail parR portfolio to Plan B Invest-
ments for an estimated value of ca. €187 million (Czech portfolio
allocation) and Pardubice Retail Fund acquisition of Palac Pardu-
bice Shopping Center for €123 million. One of the founding com-
panies of Pardubice Retail is Perrarus Plus, a company

in the ownership of Richard MoraveR, the Czech real estate in-
vestor and developer also owning Redstone Real Estate.

Despite retail transactions achieving only 18% market share
in Romania (€32 million), we are expecting that this particular
segment will be the investment engine in H2 which will boost
the total transaction volume. In particular regional retail parks
are attracting investors in Romania.

In Poland, retail volume reached €175 million, marRing the low-
est Hl result since 2010. After several years of unquestionable
dominance by retail parks and convenience schemes, the struc-
ture of the retail investment market is undergoing a shift in 2023
as the market witnessed a return to transactions of regular shop-
ping centres in regional cities and acquisitions for redevelop-
ment purposes.

In Hungary retail transactions accounted for ca. 51% of the total
volume but the numbers were low — only €58 million was trans-
acted in total and it was built up of high street units, regional
strip malls and smaller shopping centres.

Industrial sector

The biggest winner of the COVID-19 pandemic was hit most by
the transactional slowdown of 2023. The overall result of the
industrial sector in H1 in the region is mostly due to Poland’s
€436 million transaction volume allocated in this segment. This
result was generated in Poland by single-assets only as no port-
folio deals tooR place and none are expected in the near future.
In an effort to minimize risk investors have turned to smaller
scale deals.
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The largest transaction recorded on the Romanian property mar-
Ret in HI1 2023 was the sale and leaseback of the FM logistics
portfolio, with total pricing estimated at ca. E60-70 million.

No industrial transactions were recorded in Hungary and Slova-
Ria. In SlovaRia, this was partially due to investors flight to core
marRets, as regional SlovaRia is often considered secondary by
institutional funds; and partially by a lack of available product on
offer in the much more liquid Bratislava Region.

Office sector

In terms of total volume, the office sector is shoulder to shoul-
der with the industrial sector recording a 28% marRet share
across the CEE in H1 2023. There is a major focus on future rent-
al growth as recent inflation levels and the consequent rental in-
dexation have pushed many assets into “over-rented” territory.

In Poland all office deals during H1 were located in Warsaw
- contrary to the trend in 2022, which favoured regional cities.

The biggest office deals in the analysed period in CEE tooR place
in Bratislava, Slovakia - Pribinova 19 Bratislava Office was
acquired by IAD Investments and Landererova 12 Bratislava
Office was purchased by ZFP Investments — both deals are esti-
mated to have a value of ca. E100 million each.

Investment volume
shared by sector
(H1 2023)
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» € 2.2 billion - total investment volume in CEE in H1 2023
(59% decrease Y-O-Y)

* 35% - dominance of retail sector in terms of volume

+ 66% - continuous dominance of CEE capital in terms
of volume

GOOD TIME FOR INVESTMENTS AS PRICING SHIFTS

One of the factors contributing to the decline in the number
and volume of transactions in the first half of 2023 is the ongo-
ing process of aligning price expectations between sellers and
buyers. However, there are early indications that this situation
may improve by the end of the year. At present, numerous buy-
ers are seekRing to capitalize on the market conditions by sub-
mitting bids significantly below historic property valuations,
hoping to secure favourable deals.
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But many owners are not in a hurry to sell. However, this situation
will change as circumstances arise, such as the need to liquidate
a fund, depletion of funding or underperformance of the property.

It is said that it is efficient to invest in times of crisis. Therefore,
the current marRet situation is creating great investment opportu-
nities for equity rich investors.

Some investors are positioning themselves to take advantage

of the current limited liquidity (and therefore lack of competition)
to acquire assets at attractive price levels in the international con-
text. Some owners are becoming more flexible as they need to lig-
uidate or recapitalise funds or have taken the strategic decision
to exit a marRet. In the current situation, assets with strong funda-
mentals can be purchased at attractive price.

MARKET OUTLOOK

A Rey focus on investors in assessing acquisition opportunities is
the ESG related future CAPEX. The required upgrade of older build-
ings is sometimes difficult to assess in the context of high con-
struction costs. As buyers are almost always expecting higher de-
ployments than sellers, the gap is often unreconcilable.

There is an abundance of opportunistic capital available for de-
ployment, but the cost of such equity and targeted returns are so
far from current sellers’ expectations that we anticipate a longer-
term stalemate leading into 2024 in some marRets. In markets
where the re-pricing is now at play, volumes might show signifi-
cant improvement in the second half of 2023.

As debt finance became more restrictive and pricier, the failure
rate of transactions has dramatically increased and full equity
deals are the only safe option for sellers.

While only accounting for 28% of total volume in the first semes-
ter, the industrial sector remains the darling of investors and the
most sought-after segment. As in the past, the limited availability

of product and ownership consolidation causes the relatively low
transaction volumes.

Despite the transaction slowdown and low volumes, CEE capital
remains active with a 66% share in total investment volume gen-
erated in CEE in HI1 2023. Local capital is dominating in Czechia
(81%), Hungary (69%) and Romania (50%).

We expect to see greater divergence in prime yields across geog-
raphies as we see a divergence of inflation rates across the region.
Those countries who can reel in inflation via sensible monetary
policy will win the battle against cap rate decompression.

Investor activity
by origin

(H12023)

4%
Eastern 1%
Europe

59, Other

Israel

9%
Western
Europe
15%
USA
66%
CEE

Source; Avisen Young




INVEST IN RADOMSKO

Radomsko city is located in the center of Poland in the Lodz Voivod-
ship. The main national routes and constantly developing technical
infrastructure is one of the main advantage of Radomsko. National
road no42 is connected west and east of Poland but the most im-
portant road in Poland is motorway A1. This road connected Baltic
sea with Mediterranean sea. Industrial nature of Radomsko city,
gives investors opportunity best location and business developing.
Since 2006 more than 25 new investment have been established in
the city. The most known companies like Whirpool, Jysk, PressGlass,
Ontex are present in the city industrial zone.

Radomsko is connected with Baltic Gdansk and Gdynia harbors by
daily cargo railway connection. Modern cargo center gives services

not only for companies in Radomsko but for many in region as well.

Motorway intersections on south and north of Radomsko allows on
simple and comfortable connections with Germany, Czech Republic,
Italy, Ukraine.

Radomsko City is the winner of the cost effectiveness location in
Poland. The award was granted by fDi bi-monthly news and foreign
direct investment Financial Times publication.
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CITY ADVANTAGES
Our strengths are:
* Location in the economic center of Poland

+ \Very good and developed communication infrastructure —

road and railway
* Investment areas with technical infrastructure
 Zoning plans, mortgage registers
* Low level real estate taxes and income taxes exemptions
* Land special economic zone status
* Dedicated commune department for investors
* Individual service of investment project

* Ready area for invest
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Contact with us: +48 501 552 288, +48 508 361 583 strefa@radomsko.pl, www.biznes.radomsko.pl
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“The commercial
real estate mar-
Rret in Poland is

in a downward
phase, but the ex-
it from this hole is
certainly getting
closer. And now is
probably a good
time to buy.”

B Karol Wyka, HB Reavis
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Tne commercial real estate market is in
a temporary low, which was caused by,
among others, unstable economic sit-
uation, inflation, increase in financing costs
and differences in price expectations be-
tween buyers and sellers. According to ex-
perts’ forecasts, the second half of this year
should bring a rebound. Importantly, the cur-
rent marRet situation has also resulted in
greater emphasis on ESG-related issues.

— Quality, location and technological solu-
tions are things that are very important on
the real estate market today, and they also
encourage people to return to offices.

— emphasizes Karol WyRa from HB Reavis.

“The commercial real estate market in Po-
land is in a downward phase, but the ex-

it from this hole is certainly getting closer.
What's more, in the long run, the commercial
real estate market is always growing, so the
question is only about the time horizon. And
now is probably a good time to buy - if there
are sellers who will want to sell for as much
as the market is currently pricing in. This lev-
el is certainly lower than in previous years,
but there are already signs that we will soon
have an emerging trend”, says IKarol WyRa.

Two years of the COVID-19 pandemic, the
war in URraine, historically high infl  ation
and the specter of economic recession have
undermined the condition of the commer-
cial real estate market. According to the con-
sulting company PwC, the average value

of transactions in the first three quarters of
2022 on the retail market in Poland amount-
ed to EUR 30 million, which was a value by
as much as 48 percent. lower than in a very
good, pre-pandemic 2019. According to Avi-
son Young data, this year also started not
very dynamically - in the first quarter of this
year. In 2018, only 26 transactions worth EUR
651 million were completed on the commer-
cial real estate market in Poland (over 60% of
which was in the warehouse segment) and
according to forecasts, the coming months
will not bring any significant acceleration.
The shortness of breath on the market is the
result of the unstable economic situation, in-
flation, rising financing costs and differenc-
es in price expectations between buyers and
sellers, but according to experts, the number
of transactions should increase in the sec-
ond half of the year.

“At the moment, external capital is quite ex-
pensive and this is one of the factors that
slows down this market. BanRks looR at pre-
mium products and are happy to grant loans
here, but they looR more closely at low-
er-class real estate. Everything also takes
longer, because everyone gets used to the
current situation and needs a moment to
analyze it. Therefore, patience and, above all,
own capital are two things that are needed to
invest in real estate today”, says KKarol WyRa.

The expert also points out that the tempo-
rary low in the commercial real estate mar-
Ret has resulted in a greater emphasis on

ESG-related issues, which is due to, among
others, from the increasing pressure of
customers, expectations of investors and
the financial sector, as well as legislative
changes. In turn, according to a study by
the Association of Investment Companies,
40 percent. of investment advisers believe
ESG-focused projects lead to higher
returns. 56% felt the same way. fund man-
agers in the Research in Finance survey
and approx. 40 percent. investors in the
Deutsche Bank Research study (report
.Responsible investments. ESG in the real
estate market”, ThinkRCo).

“Quality is what remains in the price regard-
less of the cycle we are in, so buildings must
be green and made of very good materials.
In real estate, location is always very impor-
tant, of course, the more exclusive, central
and more expensive, the easier it is to expe-
rience all Rinds of crises. In addition, there

is also the issue of technology, i.e. buildings
must also be technologically advanced, and
due to the pandemic, we now have an em-
phasis on combining technology with health,
on technological solutions that not only in-
crease efficiency, but also affect the health of
employees. These are things that are ,must
have” today, they are very important on the
real estate market, and besides, they encour-
age people to return to their offices”, says
the expert.

A study published at the end of last year by
the Association of Entrepreneurs and Em-
ployers shows that before 2020 only 4% of
of Polish employees performed their duties
completely or mostly remotely, and this mod-
el was treated rather as a deviation or an
employee benefit. The COVID-19 pandemic
has made remote work a necessity for many
companies, and employees have moved
from offices to the home office. Currently, in
the post-pandemic period, eight out of

10 Polish employees work stationary again,
but every 10th still performs their duties
mostly remotely, and as many hybrid.

“Employers today have to encourage em-
ployees to return to their offices, but this is
happening and there are more and more

of these returns. People are, depending on
the industry, tired of sitting at home”, says
KKarol WyRa. — The offices themselves al-

so looR different today than before the pan-
demic. They must suit both those who have
peace and quiet at home, but want to return
to the office due to the need to contact peo-
ple, as well as those who have crowds and
noise at home, and in the office are looRing
for peace and quiet, the opportunity to fo-
cus. That is why today these offices often
have a similar area, but they are finished, ar-
ranged differently, and meet different con-
ditions. There are also industries that had a
lot of square meters before the pandemic,
and now rent much less, but in much better
and more expensive locations, so that they
are as comfortable as possible and encour-
age employees to return.
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INVEST MARKET
IN HIBERNATION

In 2022, the value of transactions on the Polish commercial real estate
market amounted to approximately EUR 5.8 billion, which showed that
after the difficult years of the pandemic and the outbreak of conflict in the
East, Poland turned out to be a stable market with a large group of inves-
tors interested in investing capital in our country and a wide range of
attractive investment products.



owever, in the first half of 2023, we wit-
nessed the previously expected invest-
ment slowdown. After six months of
2023, the total investment volume amounted
to only around €800 million, which means
a decrease of 70 per cent compared to the same
period a year earlier, says Barttomiej Zagrodnik,
Managing Partner, CEO of Walter Herz.

SMALL TRANSACTION VOLUMES,
INVESTORS MAINLY FROM THE CEE REGION

Investors’ moods are affected by high project
financing costs and uncertain prospects related
to changes in the global economy. The decline

in investment activity in Poland is also caused by
rising interest rates in Europe and an increase in
the yield on treasury bonds. Nevertheless, talks
regarding larger acquisitions are underway.

If they are closed, it will significantly improve

the results on the investment transaction market
in Poland in the second half of the year.

The market is now dominated by smaller trans-
actions; portfolio investments and large individ-
ual transactions are scarce. Most of the capital
invested in Polish commercial real estate mar-
Ret this year, came from the countries of Central
and Eastern Europe and the Baltic States. Glob-
al players have paused their activities and are
watching the market.

The limited number of transactions conclud-

ed this year is mainly due to the misalignment
of price expectations of buyers and sellers, al-
though the discrepancies are smaller than last
year. Investors are looRing for opportunities,
they submit offers below market prices. Proper-
ty owners, however, do not succumb to pressure
and are waiting for more attractive offers.

There is a high activity of investors looking for
opportunities to build value of their real estate
and achieve above-average returns, as well as
expanding their land portfolio in the long term.
Investors are also entering joint ventures on

a larger scale and looRing for merger and
acquisition opportunities.

Next year, if interest rates stabilize and financing
of investments becomes cheaper, the chance

of returning to higher transaction volumes will
increase. However, a reversal of the econom-

ic trend in the commercial real estate market
should not be expected earlier than the begin-
ning of next year.

WAREHOUSES WITH THE LARGEST
SHARE IN TRANSACTIONS

Warehouse real estate sector is responsible for
more than half of the value of investment trans-
actions registered in Poland in the first half of this
year. The transaction volume amounted to over
EUR 430 million, a third less compared to the pre-
vious year. There were no portfolio transactions
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and large-volume acquisitions, which was the do-
main of previous years. We can observe a lot of
private equity activity on the warehouse market.

Campus 39 complex, among others, was sold in
Wroctaw. The transactions that should also be
mentioned included the purchase of City Logistics
Wroctaw Il by the Czech company Trigea, the ac-
quisition of IKGL warehouse by LeadCrest Capital
Partners and the transaction concluded between
LCN Capital Partners and Panattoni regarding the
project in Uniejéw. Panattoni has delivered most of
the assets that have been acquired on the logistics
and industrial market in recent months.

Prices in this segment were optimized to market
expectations the fastest. Investors were also en-
couraged to close transactions by the increase
in rents, which was the fastest in this sector.

THE OFFICE MARKET ON THE DEFENSIVE

In the first half of 2023, the office market saw
transactions worth only about EUR 190 million.
All purchased properties are located in Warsaw.
The structure of purchases was dominated by
Lcore+” and opportunistic assets, which give
chance to rebuild, change functions or generate
greater potential.

The largest transactions included the purchase
of Wola Retro building by Adventum Interna-
tional from Develia, the sale of the second stage
of Moje Miejsce project by Echo Investment to
Czech Trigea, and the purchase of several office
buildings in Wisniowy Business Park by Indotek.

The largest decrease in the number of new in-
vestments is visible in the office sector, which
results from the high costs of construction and
finishing, as well as the general uncertainty of
investors resulting from the micro and macro
economic situation and global politics.

A large increase in utility costs and climatic
requirements increase the pressure to reduce
consumption. Both tenants and investors prefer
properties with environmental certificates,
using technologies to monitor and manage
utilities consumption. Such real estate is also
favored more by banks.

.In the first half of this year, the area of com-
mercial facilities in Polish investment marRet,
saw the lowest result in over two decades.
One of the largest transactions was the sale
of Atrium Molo shopping center in Szczecin
by G City and the purchase of Matarnia retail
park in GdansR by the French company Frey.
The reason for the low activity of investors in
the retail sector is the difference in the per-
ception of the capitalization of retail projects.
There is a discrepancy between sellers and
buyers in the expected rate of return of about
1 per cent”, says Piotr SzymonsRi, Director at
Walter Herz.

INVESTMENT OPPORTUNITIES WANTED

Buyers are looRing for investment opportunities,
and sellers are holding back their decisions, be-
cause from their perspective the prices offered
are far from satisfactory. However, just like in
other sectors, the retail market strives for stabi-
lization in asset valuations, which is why we can
expect more investment activity in the upcom-
ing months.

Investors are increasingly ready to engage

in projects at an earlier stage of implementa-
tion in order to increase the return on invest-
ment even at a greater riskR. We are seeing an
increasing involvement of private investors

in the retail market. The large appeal of retail
parRs and local convenience stores to custom-
ers and tenants means that it is currently, next
to logistics, the most intensely developing sec-
tor in Poland.

Investments in retail parks are encouraged by
the lower entry threshold for this type of projects.
Their construction is also less time-consuming
and easier to maintain than in the case of larg-
er complexes. The group of tenants interested in
renting them is growing, because they offer low-
er rents and service charges compared to tradi-
tional shopping centers.

Investors are still actively looRing for land for
new retail projects, preferably on the outsRirts of
the largest cities, as well as in towns as small as
10 thousand residents, who lack such facilities.
When it comes to land, there’s a visible trend of
preparing portfolios for projects scheduled to be
implemented in 18-24 months.

APARTMENTS IN GREATER DEMAND

It should be noted that in the second quarter
of the year, Polish housing market gained mo-
mentum. Residential developers in the six larg-
est cities sold over 15 thousand apartments, an
increase of over 50 per cent compared to the
previous year and 35 per cent than in the first
quarter of the year. The housing market was
warmed up by government program Bezpiec-
zny Kredyt 2 proc. offering cheap mortgages,
which entered into force at the beginning of Ju-
ly. On the other hand, an increase in demand
will be met with a lower supply of new apart-
ments. The housing offer is shrinRing because
developers have not returned to their former
activity due to the high costs of implementing
new projects.

At the same time, the resources of Polish PRS
market are regularly increasing. Flats from the
pool of institutional rental are rented almost in
full. The high demand for rental is generated,
among others, by citizens of URraine and people
who, at the current level of interest rates, have
no credit capacity and cannot afford to buy re-

al estate.
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Central Poland belongs to the so-called the big
five largest industrial and logistics regions in
Poland. In the last five years (2018-2022), the
total stock of this market has increased by over
1.5 million sq m. up to 4.09 million sq m Within
the region of Central Poland, £t6dz remains its
largest subregion. In addition to performing ad-
ministrative, cultural and educational functions,
the city is a major industrial and logistic center.
The total demand for £6dz alone in 2018-2022
amounted to over 1.6 million sq m, which gives
an annual average of over 328,000 sq m. sqm
leased space. AXI IMMO presents data from
the report “Potential and importance of the
warehouse and production space market in
todz".
* The total stocR of the £6dz marRet has increased by 108% over the
last five years;
+ In Central Poland, the vacancy rate may soon increase from 5.5% to

almost 12%;
* 62% - the value of speculatively built space in the new supply.

Central Poland is the third largest warehouse location in Poland after
Warsaw and Upper Silesia. Its total resources account for 15% of the
total supply of modern production and logistics space in Poland and
at the end of 2022 amounted to 4.09 million sq m. £6dz has been the
largest sub-region of Central Poland for years, which together with the
adjacent areas within the agglomeration has an area of 1.53 million

sq m. (nearly 38% of Central Poland’s resources). In 2018, the total
supply in the city was 767,000. sqm (+108% 2018 vs 2022). The largest
concentration of logistics and production projects in £6dz is located in
Olechéw, Widzew, Teofiléw and on the western side of the city along
the S14 expressway. In 2022, a total of 143.8 thousand sq.m. were
commissioned in £6dz. sgqm of modern warehouse space in seven
investments. Among the largest selected industrial and logistics parks
commissioned at that time, there were e.g. MLP £.6dz (42,900 sq m),
7R ParR £6dz East (18,400 sq m) and Panattoni City Logistics £6dz IV
(17,000 sq m).

“The warehouse marRet in Central Poland has been developing
dynamically for years, with an average of over 375,000 sgm each year.
sgm of modern industrial and logistics space. Domestic and interna-
tional tenants who have decided to rent a warehouse or production
space in £6dz stay in the city for a long time, in every direction. The
strategic location is appreciated by both logistics and production ten-
ants, who value £.6dz for its labor market, accessibility of infrastructure,
as well as the presence of many companies from industries accompa-
nying a given business”, emphasizes Hubert Woijtera, Director in the
Industrial and Logistics Agency, AXI IMMO.

In £6dz, the vacancy rate has remained low over the last five years
due to the high stability of tenants. Unlike StryRéw or PiotrRéw
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TrybunalsRi, most of the tenants present in this submarket stay there
and change their headquarters less frequently than in other locations.
At the end of December 2022, tenants interested in vacant space

had just over 26,000 sq m. sqm (1.7% of the total resources of the
sub-marRet). At the same time, 239,000 sgm were under construc-
tion. sgm as part of six investments owned by developers Hillwood,
Panattoni, Prologis, 7R and MLP. As much as 62% of new supply

was not secured by lease agreements. For comparison, at the end of
2018, speculatively built space accounted for only 10% of investments
under construction.

In 2022, over 880,000 sq m were leased throughout Central Poland.
sgm of which over 330,000 sgm (38%) in £6dzZ and its vicinity. Most
space was leased in the Widzew district, followed by the developing
location on the west side of the city near the S14 expressway and near
IKonstantynoéw t.6dzRi. The top three largest lease transactions in £.6dz
by the end of 2022 include, among others: extension and expansion by
a confidential tenant from the sports sector in MEP Industrial Center
£6dz (44,300 sq m), extension of the contract by Amazon in Hillwood
£6dz Gorna (38,300 sq m) and a new agreement by a confidential ten-
ant from the logistics sector in Panattoni Park £6dz West in Niesiecin
(34,500 sq m). Lodz is an important logistics center for Polish and
international companies, but also an important industrial cluster with

a dynamically developing production of electronic devices, home
electronics and household appliances, packaging, e-commerce and
clothing industries.

“On average, tenants have been renting over 325,000 sq m of space
in the city under new agreements, renewals and expansions for the last
five years. sq m, except for the record year 2020, when over 450,000

sq m was leased. sqm of warehouse space in and around the city”,
emphasizes Hubert Woijtera.

In terms of rental rates, the average for Central Poland remains at EUR
3.2-4.5/sq m/month. £6dz City remains the most expensive submarket
(EUR 4.0-4.5/sq m/month), ahead of the northern areas of the region
such as StryRow and towicz Zgierz (EUR 3.5-3.9/sq m/month) or Pi-
otréw TrybunalsRi located in the south (EUR 3.2-3.5/sq m/month).

“As a result of the deteriorating macroeconomic situation and higher
costs of financing investments, in the coming quarters in £.6dz,
similarly to the entire warehouse marRet in Poland, we will observe a
decrease in the number of projects built on a speculative basis. We
expect some Rind of accumulation and expansion of the area available
immediately in Central Poland, which may increase from 5.5% to 12%,
i.e. approx. 468,000 sgm. sgm The situation occurred as a result of the
commissioning of space currently under construction and the vacancy
of space in existing buildings. The new markRet situation will be an op-
portunity for other entities, perhaps as part of developing trends such
as nearshoring or friendshoring, which may become an integral part of
the £6dz marRet”, concludes the expert.

On May 10, 2023, the consulting company AXI IMMO organized a busi-
ness brunch “Potential of the £6dZ warehouse market” dedicated to the
development of the largest sub-region in Central Poland, £.6dz. The event
was accompanied by the presentation of data summarizing the years
2018-2022 in £6dzZ and a discussion panel attended by Adam PustelniR,
First Vice-President of the City of £6dz, Marcin BiatkowsRi, Commercial
& Development Director, Commercecon, Jonasz GalicRi, Logistics Opera-
tions Director, UNIQ LOGISTIC and Bartosz Jacyna, CEO, Chainers.
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MARIKET A

THE SECOND QUARTER

OF 2023

The second quarter on the warehouse space market in Poland brought a stabilization

of the level of demand, which reached the result of over 1 million sq m. gross leased space.
Moreover, at the end of June, 2.1 million sqg m remained under construction. warehouses,
and the relatively high development activity is driven by higher rental rates, which encour-
age investors to start new projects. In addition, in terms of total storage resources, our
country entered the group of the three largest markets in the EU, taking third place behind

Germany and France.

SUPPLY: SPECULATIVE INVESTMENTS STILL POPULAR

In the second quarter, warehouse developers delivered almost 710,000
sq m to the marRet, of which 35% remained available for lease. This,

in turn, translated into a further increase in the number of vacancies,
which covered an area of 2.03 million sq m.

"The vacancy rate increased to 7.6%, i.e. by 3.4 pp. y/y and 0.3 p.p. sq./
sq. This is the highest level recorded since December 2020. The to-

tal stock of warehouse space in Poland at the end of the second quar-
ter increased by 19% y/y and amounted to 30.66 million sq m”, explains
Adrian Semaan, Senior Research Consultant, Industrial & Logistics
Agency, Cushman & WakRefield.

In the second quarter, the construction of another 670,000 sgm was
started. of warehouse space, with the majority of projects, as much as
480,000 sq m. concerned speculative investments.

“In total, at the end of June this year, 2.1 million sq m remained under
construction. of warehouse space, of which 61% was available for rent.
This mainly concerned Mazowsze, £ 6dzRie and Dolnoslaskie Voivod-
ships, where companies could lease 327,000 sgm, 240,000 sgm and
240,000 sgm, respectively. and 227,000 sq m surface. It is worth not-
ing that the development activity indicator may be driven by high-

er rents, which encourages investors to start new warehouse projects.
The increasing volume of warehouse space allowed Poland to join the
group of the three largest warehouse marRets in the European Union,
whose stock exceeds 30 million sq m. Our country overtooR the Neth-
erlands and is currently ranked 3rd behind Germany and France”, adds
Damian Kotata, Partner, Head of Industrial & Logistics Agency Poland,
Head of E-Commerce CEE, Cushman & WaRefield.

DEMAND: LESS ACTIVITY LESS THAN A YEAR BEFORE, BUT STABLE
COMPARED TO Q1 2023

In Q2 2023, gross demand on the warehouse market amounted to
1.04 million sq m, of which 66% were new contracts and the remain-
ing 34% - renegotiations. The largest transactions finalized during
this period were the BestSecret contract in the LubusRie region (ex-
pansion by 46,000 sq m), the contract for a logistics operator in the
Dolnoslaskie region (43,000 sq m) and the Fortaco Group for a BTS
project in the Silesia region (35,000 sq m).

The first half of the year ended with a result of over 2.2 million sq m.
leased warehouse space, which means a 39% decrease y/y and a
net demand of 1.3 million sq m. (down by 49% y/y).

“The lower taRe-up volume is accompanied by a comparable slow-
down in development activity, which should Reep the warehouse
sector relatively balanced in the near future. However, the medi-
um-term demand outlooRk remains optimistic due to the expected
revival of consumer sentiment, further development of the logistics
industry serving the e-commerce market and the growing trend of
nearshoring”, explains Damian Kofata.

STABLE RENTS IN MOST REGIONAL MARKETS

In Q2, rents for warehouse space remained stable in most regional
marRets. Only Katowice and £6dz recorded an increase in rents by
8% q/q. Despite the decrease in general contracting costs in 2023,
rents for warehouse space are unlikRely to change significantly in the
near future due to higher financing costs.

Rents for big-box projects range from EUR 3.60-6.50/sq m.
Rents for SBU/City Logistics projects are higher and amount to
EUR 5.00-7.50/sq m. monthly. ThanRs to financial incentives,
such as rent-free periods or space adaptations, which are offered
to tenants, effective rents are lower than headline rents by

up to 15-207%.
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JAKIE DZIACKI

| GD/ZIE CIESZYEY SIE

NAJWIEKSZYM

ZAINTERESOWANIEM?

RyneR nieruchomosci w Polsce od dawna przycigga uwage inwestorow,
Rtorzy dostrzegaja jego potencjat w wielu obszarach. Nieruchomosci poszu-
Riwane na cele inwestycyjne maja zr6znicowane przeznaczenie i obejmu-
ja m.in. nieruchomosci pod zabudowe mieszkRaniowa jedno i wielorodzinng,
magazynowa, produkcyjng, biurowa, handlowo-ustugowa czy hotelowa.

POPULARNE DZIALKI POD SPECJIALNE POTRZEBY

— W ostatnim czasie na rynkRu nieruchomosci, mozna zaobserwowac
dynamiczny rozwdj seRtora odnawialnych zrédet energii, takich jak farmy
fotowoltaiczne. Badane sg takze mozliwosci realizacji pierwszych SMR
(Small Modular Reactors). PoszuRiwania dotycza réwniez nieruchomosci,
Rtore fgczg w sobie Rilka funkcji, takie jak np. mieszkaniowo-handlowo-
-ustugowe. - mowi LuRasz KwasniewsRi, Land Acquisition Manager

w Hines Polska Sp. z 0.0.

W ciggu ostatnich Rilkunastu miesiecy duzym zainteresowaniem cieszy-
ty sie takRze nieruchomosci o przeznaczeniu mieszRar pod wynajem w ra-
mach sektora PRS (Private Rented Sector), a takze nieruchomosci magazy-
nowo-produRcyjne. Ponadto nieruchomosci umozliwiajace realizacje par-
Réw handlowych w nowo rozbudowanych obszarach miejsRich lub mniej-
szych miejscowosciach dajg nadzieje na osiggniecie oczeRiwanej stopy
ZWrotu przez inwestorow.

Na rynRu nieruchomosci pod zabudowe mieszRaniami na sprzedaz mozna
zauwazyc¢ ozywienie w ostatnich Rilku miesigcach. Ceny za metr Rwadrato-
wy mieszRan do sprzedazy dostepnych na rynkRu wyRazujg tendencje wzro-
stowa. Wedtug szacunkRow rzagdowy program 2% - oprocentowanie Rredytu
na mieszRanie z doptatami z budzetu panstwa, moze objg¢ oRoto 10 000
loRali mieszkRaniowych w 2023 roRku.

ZMIANY W PRZEPISACH A ZAINTERESOWANIE DZIALKAMI

Jedna z wazniejszych ostatnich zmian w przepisach, doRonuje ustawa z
dnia 7 lipca 2023 r. o zmianie ustawy o planowaniu i zagospodarowaniu
przestrzennym oraz nieRtérych innych ustaw. Powotuje ona do zycia nowa
forme planowania przestrzennego, Rtéra byta juz wczesniej dyskutowana w
srodowisku branzowym jako alternatywa dla tzw. lex deweloper. Jest to Zin-
tegrowany Plan Inwestycyjny (ZP1). ZPI bedzie uchwalany przez Rade Gmi-
ny na wniosekR inwestora. Jesli do 31 grudnia 2025 roRu nie uda sie przepro-
wadzi¢ uchwalenia miejscowego planu zagospodarowania przestrzennego,
zgodnego z zamiarem inwestycyjnym na danej nieruchomosci, wowczas
inwestorzy moga ubiegac sie o zmiane funkcji terenu z dotychczasowej

na planowang w ramach wiasnie formuty ZPI.

ZPI obejmie inwestycje gtéwna (np. mieszkRaniowa, magazynowa, produR-
cyjna, handlowa) oraz inwestycje uzupetniajgcg (np. infrastrukturalng, spo-
teczna, eRologiczng), Rtéra ma stuzy¢ obstudze inwestycji gtbwnej. Inwesty-
cja uzupetniajgca jest oRreslona w ustawie o planowaniu i zagospodarowa-

niu przestrzennym jakRo obowigzeR inwestora. Wprowadzenie pojecia
inwestycji uzupetniajgcej w ustawie o planowaniu i zagospodarowaniu
przestrzennym stanowi uregulowanie dotychczasowej praRtyRi planistycz-
nej w ramach prawa stanowionego.

Ponadto ustawa ta reguluje realizacje farm fotowoltaicznych od 1 stycznia
2026 roku, oRreslajgc wprost, ze na budynkach mozna realizowac¢ instala-
cje odnawialnych zrodet energii swobodnie tj. bez Ronkretnego zapisu w
MPZP. Co za tym idzie, mozna przeanalizowac nawet zasadnos¢ uchylenia
ewentualnie zapisu z MPZP, Rtéry by ograniczat mozliwos¢ instalacji foto-
woltaiki na dachu jako niemajgcego podstawy prawne;.

Z Rolei na terenach rolniczych, tj. ponizej IV Rlasy i nierolniczych, mozna
bedzie instalowac farmy fotowoltaiczne bez obowigzujgcego MPZP daja-
cego takie przeznaczenie, ale w ograniczeniu do mocy IMW. Powyzej IMW
bedzie mozna realizowac inwestycje juz tylko w oparciu o obowigzujgcy
MPZP, Rtéry pozwala na taka funkcje wprost.

WPLYW GLOBALNYCH PROBLEMOW NA PREFERENCJE INWESTOROW

Wplyw sytuacji makRroeRonomicznej ostatnich miesiecy na rynek nierucho-
mosci wydaje sie byc¢ dalej widoczny w poszuRiwaniach przez inwestoréw
nieruchomosci. Preferowane sg nieruchomosci z nizszym Rosztem ich za-
Rupu i pézZniejszego zagospodarowania danej dziatki w stosunku do po-
przedniego oRresu tj. sprzed 2022 roku.

W zwigzRu z pandemig COVID-19 nastgpita znaczaca zmiana w preferen-
cjach Ronsumentéw dotyczacych obieRtow handlowych. Zamiast galerii
handlowych, Rtére byly popularne przed pandemig, wieRszym zaintereso-
waniem zaczely cieszyc¢ sie parki handlowe i znacznie rozwinat sie wow-
czas rynek e-commerce.

Rozwoj rynku e-commerce sprawit, ze wzrosto zapotrzebowanie na maga-
zyny, zloRalizowane zwfaszcza blisko duzych osrodRéw miejsRich, badz

przy gtéwnych trasach RomuniRacyjnych. To napedzato zakupy nierucho-
mosci z przeznaczeniem pod zabudowe magazynowa w ostatnich latach.

Zaburzenie w skali globalnej fancuchéw dostaw powinno natomiast wpty-
wac na budowe wieRkszej ilosci fabryk z zachowaniem zasad zréwnowa-
zonego rozwoju W Europie, a szczegolnie w Polsce. Rozwijajgca sie dy-
namicznie sie¢ infrastruRtury, zwlaszcza Rolejowej, drogowej i przede
wszystRim wysoko wykwalifiRowana Radra pracowniRow, sprzyja inwe-
stowaniu w Polsce.
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Na przetomie drugiego i trzeciego Rwartatu biezgcego roku obserwujemy
stosunkRowo wysoRg akRtywnos¢ deweloperéw magazynowych, Rtérzy
pozysRuja Rolejne tereny pod rozwdéj dziatalnosci. ARtywne byty firmy

CTP, P3 Logistic Parks, SEGRO oraz Panattoni.

ma juz ponad 200 ha, ponad 500 OO0 m kRw. wybudowanych
i 400 000 m Rw. hal w budowie m.in. R. Warszawy (w Emiliano-
wie, Mszczonowie, WisRitkRach,), czy w GdansRu i Sulechowie.

Zahupy gruntéw Rontynuowata firma CTP - do dzisiaj w portfelu

Jesli chodzi o najwieRsze miasta regionalne, to nadal bardzo duzy
popyt utrzymuje sie na rynkRu poznansRim. KilkRa przetargéw na
sprzedaz gruntéw o duzych areatach 25-40 ha organizowata spétka
Miedzynarodowe Targi PoznansRie. Kolejny przetarg planowany jest
na listopad br. — wystawiona na sprzedaz jest dziatka o pow. 39,7 ha
za ceneg 102,5 min PLN.

Po szybRiej realizacji Il etapu P3 Logistic Parks Poznan, firma powiek-
szyta areat gruntéw o Rolejne niemal 30ha pod budowe Il fazy parku
w gminie Dachowa.

Podaz gruntéw o bardzo duzych areatach jest najbardziej ograniczo-
na w rejonie Warszawy, a najblizej potozone przygotowane dziatRi
pozwalajgce na budowe hal o powierzchni 50 OO0 m Rw. i wiecej,
dostepne sa w rejonie Radzymina. Ich ceny przekraczajg juz 300
zt/m Rw. w obszarach pozwalajgcych na budowe obieRtéw o wysoRo-
sci 20 metréw.

W potowie sierpnia SEGRO informowato o zakupie gruntéw w War-
szawie m.in. pod budowe data-centre i matych modutéw magazyno-
wych (SBU). Spotka zabezpieczyta takze 20 ha w rejonie Poznania
oraz nowe tereny na Slasku i w Polsce Centralne;j.

W RilRu lokalizacjach Gérnego Slgska nowy bank gruntéw pozyskato
Panattoni, w tym m.in. w Bytomiu, w Rudzie SlasRiej - pod nowe par-

Ri logistyczne, a takRze w Bieruniu i Knurowie — pod projeRty dedyRo-
wane (BTS).

Poziom cen gruntéw inwestycyjnych jest raczej stabilny, nie obser-
wujemy znaczacych obnizek cen wywotawczych i transakcyjnych do-
brze zloRalizowanych gruntéw objetych MPZP z przeznaczeniem pod
ustugi i produRcje. Dotyczy to przede wszystRim gruntéw o najwiekR-
szych areatach, pozwalajgce na budowe parkRéw logistycznych

i hal magazynowych o duzych powierzchniach. W przypadku gruntow
przeznaczonych pod budownictwo mieszRaniowe i handel mozna juz
zaobserwowac RoreRty cen wywotawczych — zwtaszcza tych, Rtére

sg oferowane na rynRu przez dtuzszy czas lub byly wystawiane
wczesniej na sprzedaz w ramach przetargéw publicznych.

Na nowy popyt wptywajg podmioty planujgce budowe mniejszych
inwestycji magazynowo biurowych (SBU), Rtére majg by¢ zloRalizo-
wane w obrebie miast. NajwieRszym zainteresowaniem cieszg sie
dziatRi o pow. oR. 2-3 ha potozone blisko centrum w wieRszych miast,
jakR Warszawa, Tréjmiasto oraz IKrakRéw. TaRich gruntéw poszuRuja
nowi inwestorzy na polskim rynku i zakRtadamy, ze ten trend wzmocni
sie jeszcze bardziej.



28 INVESTMENT AREAS INFO MAGAZINE

TERENY INWESTYCYJNE




INVESTMENT AREAS INFO MAGAZINE 29

TERENY INWESTYCYJNE

AMBITNA REDUKCIA EMISIT COZ2

NIE ODBEDZIE SIE
BEZ INWESTYCJI TYPU
BROWNFILED

Kluczowa role w realizacji ambitnych celéw Rlimatycznych na rynku
nieruchomosci ma do odegrania rewitalizacja budynRow. — Inwestycje
typu brownfield wysoRo oceniane sg przez inwestorow, szczegolnie jesli
idzie za tym rewitalizacja terenu. — zwraca uwage Radostaw JodRo,

ekspert ds. Inwestycji RRJ Group.

- Inwestorzy dostrzegajg wartos¢ w tych inwestyc-
jach, Rtore rewitalizujg teren, a czesto takze budyn-

Ri. W taka strone idzie takze unijna presja regulacyj-
na - nie tylRo w ramach dyreRtywy ESG, ale i regulacji
odrebnych, jak choéby ostatnio wprowadzony prawem
obowigzeR posiadania certyfiRatu energetycznego.
Wazny takze oRazuje sie w ostatnich latach element
oszczednosci zwigzany z budowaniem niezaleznos-
ci energetycznej dzieki wyRorzystaniu OZE. - wylicza
JodRo.

Certyfikat energetyczny obowigzuje od Ronca kRwiet-
nia 2023 roku. ObowigzeR jego posiadania ma Razdy
nowy wybudowany dom oddany do uzytku. Swia-
dectwo charakterystyRi energetycznej musi posiadac
taRze Razdy dom i mieszRanie - sprzedawane badz
wynajmowane.

Z Rolei unijna dyrekRtywa CSRD (Corporate Sustaina-
bility Reporting Directive) zobowigzuje duze firmy
do regularnego sktadania raportéw na temat wptywu
na spoteczenstwo i srodowisko.

W ocenie eRspertéw, ,zielone” regulacje prawne
zmusity de facto deweloperéw nie tylRo do deRlaraty-
wnego, ale realnego dziatania na rzecz deRarbonizac-
ji budynRow.

— Warto mie¢ swiadomosé, ze obecnie to, co ro-
zumiemy poprzez deRarbonizacje budynkRu musi
wyRraczac¢ poza rachuneR zwigzany z energig zuzy-
wana przez dany obieRt. Chodzi przeciez o to, ze na
tzw. slad weglowy patrzymy w catym cyRlu zycia bu-
dynRu, zaczynajac od materiatéw uzywanych w bu-
dowie, transportu, procesu budowlanego po renowacje
czy mozliwa rozbiérRe. Zrbwnowazone tancuchy dost-
aw oraz eRologiczny proces to cos, co Wcigz na rynku
nieruchomosci jest do poprawy. | nie jest to tatwe za-
danie, jesli weZmiemy pod uwage niskie marze pod-
wyRonawcoéw. Ale to element niezbedny, jesli chcemy
mysle¢ dlugofalowo o standardach i realnej redukciji

CO2. Dazenie do gospodarki obiegu zamRnietego
wigze sie wlasnie z realnym zmierzeniem sie
z tym problemem. - podRresla Radostaw Jod-
Ro, eRspert ds. Inwestycji RRJ Group.

JodRo dodaje, ze w ostatni roRu coraz
wiecej tego typu projeRtéw inwestycy-
jnych analizuje i weryfikuje ich atrak-
cyjnos¢ pod Ratem inwestorow. — Dzis |
niemal Razda inwestycja na rynRu ni-
eruchomosci z punRtu widzenia inwest-
oréw musi uwzglednia¢ caty paRiet do-
datkRowy: skutkRéw dla srodowiska, wspi-
erania gospodarRi obiegu zamRnietego
oraz rewitalizacji czy wyRorzystania terenu
w diugiej perspeRtywie — zauwaza. - To daje
gwarancje, ze takRa inwestycja nie bedzie tracita na
wartosci, biorac pod uwage to, w Rtora strone zmierza-
ja regulacje prawne. — dodaje.

Miedzynarodowa Agencja Energetyczna (IEA) szacu-
je, ze osiggniecie zerowej emisji dwutlenku wegla net-
to w obieRtach budowlanych do 2050 roku mozliwe
bedzie tylko wtedy, jesli bezposrednie emisje CO2

z budynRéw spadng o potowe jeszcze przed Roncem
tej deRady. Z danych wynika, ze budynRi odpowiadajg
tez za oRoto 50 proc. zuzycia wszystRich wydobytych
surowcow, 33 proc. zuzycia wody i 35 proc. generow-
anych odpadow.

“Inwestorzy dostrzegajg wartosc

w tych inwestycjach, Rtore rewitalizujg

teren, a czesto takze budynRi.. ”

B Radostaw Jodko, RRJ Group
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“Rynek nierucho-
mosci Romercyj-
nych w PPolsce jest
w fazie spadRo-
wej, natomiast na
pewno wyjscie

Z tego dotRa jest
juz coraz blizej.

B Karol Wyka, HB Reavis
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yneR nieruchomosci Romercyjnych jest

Rv chwilowym dotRu, do Rtérego przy-
zynity sie m.in. niestabilna sytuacja go-

spodarcza, inflacja, wzrost Rosztéw finanso-
wania oraz réznice w oczeRiwaniach ceno-
wych pomiedzy Rupujacymi a sprzedajacy-
mi. Wedtug prognoz ekRspertéow druga potowa
tego roRu powinna juz jednak przynies¢ od-
bicie. Co istotne aRtualna sytuacja na rynku
spowodowata tez wigRszy nacisk na Rwestie
zwigzane z ESG. - JaRos¢, loRalizacja i rozwia-
zania technologiczne to sg rzeczy, Rtére sg
dzisiaj bardzo istotne na rynku nieruchomo-
Sci, a poza tym zachecajg ludzi do powrotu
do biur. — podRresla IKarol Wyka z HB Reavis.

—RyneR nieruchomosci Romercyjnych

w Polsce jest w fazie spadRowej, natomiast
na pewno wyjscie z tego dotka jest juz coraz
blizej. Co wiecej w dtugiej perspeRtywie rynek
nieruchomosci Romercyjnych zawsze jest ro-
snacy, wiec pytanie tylRo o horyzont czaso-
wy. | teraz jest pewnie dobry moment na Ru-
powanie — o ile znajda sie sprzedajacy, Rtorzy
beda chcieli sprzedawac za tyle, ile ryneR w
tej chwili wycenia. Ten poziom jest na pewno
nizszy niz w poprzednich latach, ale pojawia-
ja sie juz sygnaty, ze bedziemy mie¢ niedlugo
trend wschodzacy. — méwi Karol WyRa.

Dwa lata pandemii COVID-19, wojna w URra-
inie, historycznie wysoRa inflacja i widmo re-
cesji gospodarczej podRopaty Rondycje rynRu
nieruchomosci Romercyjnych. Jak podaje fir-
ma doradcza PwC, srednia wartos¢ transaRk-
cji w trzech pierwszych Rwartatach 2022 roku
na rynkRu handlowym w Polsce wynosita 30
min euro, co byto wartosciag az o 48 proc. niz-
sz3 niz w bardzo dobrym, przedpandemicz-
nym 2019 roku. Wedtug danych Avison Young
ten roR réwniez rozpoczat sie mato dynamicz-
nie — w pierwszym Rwatrtale br. na rynRu nie-
ruchomosci Romercyjnych w Polsce zrealizo-
wano zaledwie 26 transaRcji o wartosci 651
min euro (z czego ponad 60 proc. przypadto
na segment magazynowy) i wedtug prognoz
najblizsze miesigce nie przyniosg znaczacego
przyspieszenia. ZadyszRa na rynRku jest efek-
tem niestabilnej sytuacji gospodarczej, infla-
cji, wzrostu Rosztéw finansowania oraz réz-
nic dotyczacych oczeRiwan cenowych pomie-
dzy Rupujacymi a sprzedajgcymi, ale wedtug
eRspertéw liczba transakcji powinna jednak
wzrosng¢ w drugiej potowie roRu.

— W tym momencie Rapitat zewnetrzny jest
dosc drogi i to jest jeden z czynniRow, Rto-

ry wplywa na spowolnienie tego rynku. Ban-
Ri patrza na produRty premium i tu chetnie
udzielaja Rredytow, ale uwazniej przygladaja
sie nieruchomosciom gorszej Rlasy. Wszyst-
Ro trwa tez dtuzej, bo Razdy przyzwyczaja sie
do obecnej sytuacji i potrzebuje chwili, zeby
ja przeanalizowac. Dlatego cierpliwos¢

i przede wszystRim wtasny Rapitat to sg dzis
dwie rzeczy potrzebne do tego, zeby inwesto-
wac w nieruchomosci. — méwi Karol WyRa.

ERspert wsRazuje tez, ze chwilowy dotek na
rynku nieruchomosci Romercyjnych spowo-
dowat wyzszy nacisk na Rwestie zwigzane

z ESG, co wynikRa m.in. z coraz wigRszej presji
Rlientéw, oczeRiwan inwestorow i seRtora
finansowego, a takRze zmian legislacyjnych.
Z Rolei wedtug badania Association of
Investment Companies 40 proc. doradcow
inwestycyjnych uwaza, ze projeRty Rladace
nacisk na ESG prowadza do wyzszych zwro-
téw. Podobnie uznato tez 56 proc. zarzadza-
jacych funduszami w anRiecie Research in
Finance i oR. 40 proc. inwestoréw w badaniu
Deutsche BanR Research (raport ,,Odpowie-
dzialne inwestycje. ESG na rynku nierucho-
mosci”, ThinkCo).

—JaRosc¢ jest tym, co pozostaje w cenie nie-
zaleznie od cyRlu, w jaRim jestesmy, wiec bu-
dynRi muszg byc¢ zielone i z bardzo dobrych
materiatdbw. W nieruchomosciach zawsze
bardzo wazna jest tez loRalizacja, oczywiscie
im bardziej eRsRluzywna, centralna, droz-
sza, tym fatwiej przezywa wszelRiego rodza-
ju Rryzysy. DodatkRowo jest jeszcze Rwestia
technologii, tzn. budynRi musza by¢ réwniez
zaawansowane technologicznie, a ze wzgle-
du na pandemie mamy obecnie nacisk na
potfaczenie technologii ze zdrowiem, na ta-
Rie rozwigzania technologiczne, Rtére nie tyl-
Ro podnosza efektywnosg, ale i wptywaja na
zdrowie pracowniRow. To sg rzeczy, Rtére sg
dzisiaj ,must have”, sg bardzo istotne na ryn-
Ru nieruchomosci, a poza tym zachecajg
ludzi do powrotu do biur. - moéwi eRspert.

Z badania opubliRowanego w Roricéwce
ubiegtego roRu przez ZwigzeR Przedsiebior-
cow i Pracodawcow wynika, ze przed 2020
roRiem tylRo 4 proc. polsRich pracownikRow
wyRonywato swoje obowigzRi catRowicie
lub w wieRszosci zdalnie, a ten model trak-
towany byl raczej jako odstepstwo lub be-
nefit pracowniczy. Pandemia COVID-19 spo-
wodowata, Ze dla wielu firm praca zdalna
stata sie Roniecznoscia, a pracownicy prze-
niesli sie z biur na home office. Obecnie,

W oRresie postpandemicznym, osmiu

na 10 polsRich pracownikéw znéw pracu-

je stacjonarnie, ale co 10. wcigz wyRonuje
swoje obowigzRi w wieRszosci zdalnie,

a drugie tyle hybrydowo.

— Pracodawcy musza dzis zachecac pracow-
nikéw do powrotu do biur, natomiast to sie
dzieje i jest tych powrotow coraz wigcej.
Ludzie sg, w zaleznosci od branzy, zmecze-
ni siedzeniem w domu — moéwi KKarol WyRa.
— Same biura tez wygladajg dzisiaj inaczej
niz przed pandemia. One muszg odpowia-
dac zaréwno tym, Rtérzy w domu maja cisze
i spoR0j, ale chcg wrécic do biura z potrzeby
RontaRtu z ludzmi, jaR i tym, Rtérzy w domu
maja tloR i harmider, a w biurze szuRaja
ciszy i spoRoju, mozliwosci skupienia.
Dlatego dzis te biura czesto majg podobny
metraz, ale sg inaczej wyRonczone, urzadzo-
ne, spetniajg inne warunki. S tez takie bran-
ze, Rtére przed pandemig miaty bardzo duzo
metréw Rwadratowych, a obecnie wynajmu-
ja duzo mniej, za to w duzo lepszych i droz-
szych loRalizacjach, aby one byly wtasnie jaR
najbardziej wygodne i zachecaty pracowni-
Row do powrotu.
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RYNEIKINWESTYCYINY
W STANIE
HIBERNACII

W 2022 roku wartos¢ transakcji inwestycyjnych w sektorze nieruchomosci
Romercyjnych zamkneta sie wyniRiem okoto 5,8 mld euro, co pokRazato, ze
po trudnych latach pandemicznych i wybuchu Ronfliktu na Wschodzie,
Polska jest stabilnym rynkRiem z duza grupa inwestorow zainteresowanych
loRowaniem Rapitatu w naszym Rraju, jaR i szeroRim spekRtrum atrakcyj-
nych produkRtéw inwestycyjnych.



pierwszej potowie 2023 roku jed-
Wnah bylismy swiadRami oczeRiwane-

go wczesniej spowolnienia inwestycyj-
nego. Po szesciu miesigcach br. catkRowity wo-
lumen inwestycyjny wyniést jedynie okRoto 800
milionéw euro, co oznacza spadek o 70 proc. w
poréwnaniu z tym samym oRresem roR wcze-
Snhiej. — méwi Barttomiej Zagrodnik, Managing
Partner, CEO w Walter Herz.

NIEDUZE WOLUMENY TRANSAKCYJNE, INWE-
STORZY GLOWNIE Z REGIONU CEE

Na nastroje inwestoréow wptywajg wysoRie Rosz-
ty finansowania projeRtéw oraz niepewne per-
spektywy zwigzane ze zmianami w globalnej
gospodarce. Na spadeR akRtywnosci inwestycyj-
nej nad Wista sktadaja sie takze rosnace sto-

py procentowe w Europie oraz wzrost rentowno-
Sci obligacji skarbowych. Niemniej, prowadzo-
ne sg rozmowy dotyczgce wieRszych akRwizyciji.
Jesli dojdzie do ich zamRnigcia, wptynie to zna-
€Z3Co ha poprawe WyniRow na rynRu transak-
cji inwestycyjnych w naszym Rraju w drugiej po-
fowie roRu.

Na rynkRu dominujg teraz mniejsze transakcje,
brakuje inwestycji portfelowych i duzych trans-
aRcji jednostRowych. WiekRszos¢ zainwestowa-
nego Rapitatu w tym roku na polskim rynRku nie-
ruchomosci Romercyjnych pochodzita z Rrajow
Europy Srodkowo-Wschodniej oraz krajéw bat-
tycRich. Globalni gracze wstrzymali dziatania

i obserwujg rozwoj sytuacji.

Ograniczona ilos¢ zawartych w tym roRu trans-
aRcji wynika przede wszystRim z niedostoso-
wania oczeRiwan cenowych Rupujgcych i sprze-
dajacych, cho¢ rozbieznosci sg juz mniejsze niz
w ubiegtym roRu. Inwestorzy poszuRujg oRa-

Zji, sRtadajg propozycje ponizej cen rynRowych.
Wiasciciele nieruchomosci nie ulegajg jednakR
presji i czeRajg na atraRcyjniejsze propozycje.

Widoczna jest rowniez duza akRtywnos¢ inwe-
storéw, poszuRajgcych mozliwosci budowania
wartosci nieruchomosci oraz osiggniecia po-
nadprzecietnych zwrotéw, jak i rozbudowywanie
bankéw ziemi w perspeRtywie dtugoterminowej.
Inwestorzy na wiekszg skale wchodza réwniez
przedsiewziecia typu joint venture, a takRze po-
szuRujg mozliwosci fuzji i przejec.

W przysztym roRu, jesli stopy procentowe usta-
bilizuja sie i inansowanie inwestycji bedzie tan-
sze, zwieRszy sie szansa na powrét do wyzszych
wolumendéw transakcyjnych. Odwrécenia trendu
Roniunkturalnego na rynku nieruchomosci Ro-
mercyjnych nie nalezy jednak oczeRiwac wcze-
Shiej niz na poczatku przysztego rokRu.

MAGAZYNY Z NAJWIEKSZYM UDZIALEM W
TRANSAKCIACH

Za ponad potowe wartosci transakcji inwestycyj-
nych zarejestrowanych w Polsce w pierwszym
potroczu br. odpowiadat seRtor nieruchomosci
magazynowych. Wolumen transakcji wyniost w
nim przeszto 430 min euro, o jedna trzecig mniej
poréwnujac roR do roRu. Zabrakto transaRcji
portfelowych i duzych wolumenowo akwizycji,
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co byto domeng poprzednich lat. Na rynkRu ma-
gazynowym mozemy obserwowac duzg aRtyw-
nosc private equity.

Sprzedany zostat m.in. RomplekRs Campus 39 we
Wroctawiu. Do transaRgcji, o Rtérych nalezy wspo-
mnie¢ nalezat réwniez zakRup City Logistics Wro-
ctaw Il przez czeska firme Trigea, nabycie przez
LeadCrest Capital Partners magazynu KGL czy
transakcja zawarta pomiedzy LCN Capital Part-
ners i Panattoni dotyczgca projeRtu w Uniejo-
wie. Firma Panattoni dostarczyta wieRszosc¢ ak-
tywow, Rtére byty w ostatnich miesigcach przed-
miotem akRwizycji na rynRu logistyczno-przemy-
stowym.

Ceny w tym segmencie zostaty najszybciej
zoptymalizowane do oczeRiwan rynRowych.
Do zamyRania transaRcji zachecat inwestorow
réwniez wzrost czynszow za wynajem
powierzchni, Rtéry najszybciej nastapit wtasnie
w tym seRtorze.

RYNEK BIUROWY W DEFENSYWIE

W pierwszym potroczu 2023 roRu na rynRu biu-
rowym zarejestrowane zostaty transakcje o war-
tosci zaledwie oRoto 190 min euro. WszystRie
zakupione nieruchomosci znajdujg sie w War-
szawie. W struRturze zakupéw dominowaty ak-
tywa typu ,core+" oraz oportunistyczne, takie
Rtére dajg mozliwos¢ przebudowy, zmiany funk-
cji badz wygenerowania wiekRszego potencjatu.

Do najwieRszych transakcji nalezat zakRup bu-
dynku Wola Retro przez Adventum International
od Develii czy sprzedaz przez Echo Investment
drugiego etapu projeRtu Moje Miejsce do cze-
sRiego Trigea oraz zaRup Rilku budynkRoéw biuro-
wych w Wisniowym Business Parku przez

firme Indotek.

W seRtorze biurowym widoczny jest najwieRszy
spadeR liczby realizacji nowych inwestycji, co
wyniRa z wysoRiego poziomu Rosztéw budowy
oraz wyRonczenia powierzchni, jak i ogélnej nie-
pewnosci inwestorow wynikRajgcej z sytuacji mi-
Rro i makro gospodarczej oraz polityRi globalnej.

Duzy wzrost Rosztow medidow oraz wymagania
Rlimatyczne sprawiajg, ze rosnie presja na ogra-
niczenie zuzycia. Zaréwno najemcy, jaR i inwe-
storzy preferujg nieruchomosci z certyfiRatami
SsrodowisRowymi, wyRorzystujace technologie
do monitorowania i zarzgdzania zuzyciem me-
diéw, na finansowanie Rtérych przychylniej pa-
trzg takRze banki.

— W pierwszym pofroczu tego roRu na rynkRu
inwestycyjnym w PPolsce w obszarze obiekRtéw
handlowych odnotowany zostat najnizszy wyniR
od ponad dwoch deRad. Jednymi z najwieRszych
transaRcji byta sprzedaz przez G City centrum
handlowego Atrium Molo w Szczecinie oraz za-
Rup parku handlowego Matarnia w Gdansku
przez francuska spoétke Frey. Powodem nisRiej
akRtywnosci inwestoréw w sektorze handlowym
jest réznica w postrzeganiu Rapitalizacji projeR-
tow retailowych. Pomiedzy sprzedajgcymi i Ru-
pujacymi wystepuje rozbieznos¢ w oczeRiwa-
niach wysoRosci stopy zwrotu na poziomie oRo-

to 1 proc. — mowi Piotr SzymonsRi, Director
w Walter Herz.

OKAZJE INWESTYCYJINE POSZUKIWANE

Nabywcy poszuRujg oRazji inwestycyjnych,

a sprzedajgcy wstrzymuija sie z decyzjami, po-
niewaz oferowane ceny sg z ich perspektywy
daleRie od satysfakcjonujgcych. Podobnie jed-
nak, jak ma to miejsce w innych sektorach, ry-
neR retail dazy do stabilizacji w obszarze wycen
aRtywow, dlatego w nadchodzacych miesigcach
mozemy spodziewac sie wieRszej aRtywnosci
inwestycyjnej.

Inwestorzy coraz czesciej sg gotowi do angazo-
wania sie w projeRty na wczesniejszym etapie
realizacji w celu zwieRszenia opfacalnosci inwe-
stycji nawet przy wieRszym ryzyRu. Obserwuje-
my coraz wieRsze zaangazowanie prywatnych
inwestoréw na rynku handlowym. Duza atraRcyj-
nos¢ parkéw handlowych oraz loRalnych obiek-
téw handlowych typu convenience store wsréd
Rlientéw i najemcéw powoduije, ze jest to obec-
nie, oboR logistyRi, najintensywniej rozwijajacy
sie seRtor w Polsce.

Do inwestowania w retail parki sktania nizszy
prég wejscia w tego typu projeRty, Rtérych bu-
dowa jest tez mniej czasochtonna, a utrzyma-
nie prostsze niz przypadRu wiekRszych Romplek-
s6w. Rosnie grupa najemcow zainteresowanych
ich wynajmem, bo oferujg nizsze czynsze i opta-
ty eRsploatacyjne w poréwnaniu z tradycyjnymi
centrami.

Inwestorzy nadal aRtywnie poszuRujg gruntow
pod nowe projeRty handlowe, najchetniej na
obrzezach najwieRszych miast, jak rowniez w
mniejszych miejscowosciach, nawet liczacych
oRoto 10 tys. mieszRancéw, w Rtérych brakuje
tego typu obieRtow. W obszarze gruntow wi-
doczne jest przygotowywanie bankRéw ziemi pod
projeRty, Rtorych realizacja zaplanowana zostata
za 18-24 miesigce.

MIESZIKANIA Z WIEKSZYM WZIECIEM

Nalezy zwroci¢ uwage, ze w drugim Rwartale

br. rozpedu nabrat polsRi rynek mieszRaniowy.
W szesciu najwieRszych miastach dewelope-
rzy sprzedali ponad 15 tys. mieszRan, co stano-
wi wzrost o ponad 50 proc. w poréwnaniu do ro-
Ru poprzedniego i wiecej o 35 proc. niz w pierw-
szym Rwartale tego roku. Rynek mieszkRaniowy
rozgrzat Bezpieczny Kredyt 2 proc,, Rtory wszedt
w zycie z poczatRiem lipca. Wzrost popytu spo-
tkRa sie natomiast z coraz nizszg podazg nowych
mieszRan. Oferta mieszRaniowa topnieje, bo de-
weloperzy nie wrocili do dawnej aRtywnosci

Z uwagi na wysoRie Roszty realizacji nowych
projeRtéw.

Jednoczesnie regularnie zwiekszajg sie zaso-
by polsRiego rynRu PRS. MieszRania z puli wy-
najmu instytucjonalnego sa niemal w 100 proc.
wynajete. WysoRie zapotrzebowanie na wyna-
jem generuja m.in. obywatele URrainy oraz oso-
by, Rtére przy obecnej wysoRosci stop procento-
wych nie majg zdolnosci Rredytowej i nie moga
sobie pozwoli¢ na zakup nieruchomosci.
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INWESTYCYJNE

Poznajmy historie Miasta, Rtére odnotowato wysoRa sprzedaz dziatek inwestycyjnych
dzieki skutecznie prowadzonej Rampanii reRlamowej Google Ads.

wielkRosci. Dziatki potozone byty na réznych obszarach. IKampa-

nia zaRtadata promowanie potencjatu inwestycyjnego wsrod
inwestoréw, a celem Rampanii byt realny Rontakt z potencjalnie zainte-
resowanymi habywcami i sprzedaz dziatek inwestycyjnych.

M iasto posiadato w swoich zasobach dziatRi inwestycyjne réznej

Miasto nie Rorzystato wczesniej z ptatnych reRlam w wyszuRiwarce
Google. Na stronie internetowej z ofertg inwestycyjng byta odnotowy-
wana przez dtuzszy czas stata liczba odwiedzin. Prowadzone wczesniej
dziatania promocyjne nie przynosity Miastu oczeRiwanych efeRtow.
WydatRi nie byly Ronfrontowane z efeRtem skutecznosci dziatan.

Ze wzgledu na duza RonRurencje na rynRu terenéw inwestycyjnych oraz
staba pozycje strony internetowej w organicznych wynikRach wyszuRiwa-
nia, Urzad zdecydowat sie uruchomic pierwszg Rampanie w Google Ads.

LANDING PAGE

Na potrzeby Rampanii przygotowalismy landing page - miRro strone
internetowa przedstawiajaca wytgcznie oferte gruntéw i potencjat
inwestycyjny Miasta. Wraz z powstaniem nowego landing page przy-
gotowalismy dedyRowane dziatania w sktad Rtérych wchodzito:

» wdrozenie Google Tag Managera,
» wdrozenie Google Analytics,

= wdrozenie Google Google Ads,

» Ronfiguracja list odbiorcow.

CEL KAMPANII

Celem Rampanii byto dotarcie do 0s6b poszuRujgcych terenéw inwesty-

cyjnych pod inwestycje przemystowe, magazynowe, hotelowe i handlowe
oraz zwieRszenie ruchu na stronie internetowej dedyRowanej inwestoro-
wi. W tym celu rozpoczeliSmy prace nad budowg Rampanii w Google Ads.

METODA - PODJETE DZIALANIA

Nasze dziatania rozpoczelismy od zbudowania dwéch Rampanii reRla-
mowych w Google Ads - Rampanii w linkach sponsorowanych w wyszu-
Riwarce Google oraz Rampanii w Google Display Network (ponad 2 min
witryn, Rtore sg partnerami Google i wyswietlajg reRlamy displayowe
Rlientéw Google).

Dla Rampanii w sieci reRlamowej (GDN) rozpoczelismy dziatania od zde-
finiowania grup docelowych oraz zaprojeRtowania Rreacji graficznych
spojnych z landing page. Grupy docelowe byly zdefiniowane na podsta-

wie danych odbiorcéw z Google Ads i Google Analytics, informacji

od Rlienta oraz list remarketigowych. Byly to osoby poszukujgce ogol-
nych informacji na temat powierzchni Romercyjnych i terenéw inwesty-
cyjnych oraz RonRretnej loRalizacji pod inwestycje.

IKampania byfa optymalizowana wediug harmonogramu godzinowe-
go, wedtug urzadzen oraz wedtug loRalizacji. Przy optymalizacji Rampa-
nii pod uwage bralismy wskazniki efeRtywnosci taRie jak Roszt Ronwer-
sji, wspotczynnik Ronwersji, wspotczynniR odrzucen, zaangazowanie na
stronie.

Dla Rampanii w linkach sponsorowanych rozpoczeliSmy dziatania od
doboru odpowiednich stéw Rluczowych odpowiadajgcych specyfice
promowanego produRtu, pogrupowania ich w odpowiednie grupy
reRlam, stworzenia wielu reRlam tekRstowych spéjnych z zawartoscig
merytoryczng landing page oraz dodaniu wielu rozszerzen. Kampania
dodatRowo byta wzbogacona o dziatania remarketingowe RLSA (remar-
Reting w wyszuRiwarce).

Przy optymalizacji tej Rampanii réwniez bralismy pod uwage wskazniRi
efeRtywnosci takie jak Roszt Ronwersji, wspotczynnik Ronwersji, wspot-
czynniR odrzucen, zaangazowanie na stronie i dodatkowo dane demo-

graficzne.

CO BY+O PROMOWANE?

IKampania dotyczyta trzech obszaréw inwestycyjnych o powierzchniach
15, 25 i 27 ha potozonych w pétnocnej Polsce . Obszary byty podzielone
na mniejsze dziatki inwestycyjne z przeznaczeniem zgodnym z MPZP
pod magazyny, przemyst i handel wielkopowierzchniowy.

UZYSIKANE EFEKTY OBYDWU KAMPANII

« Wzrost liczby wejs¢ o0 123 % w oRresie Rampanii w poréwnaniu do sredniej
liczby odwiedzin w oRresach poprzednich na poprzedniej stronie Urzedu.

« Srednia pozycja reklam: 1,2.

« Wspotczynnik wyswietlania reRlam na gorze strony: 78,5 %.

« Srednie CPC dla Rampanii GDN: 1,21 PLN.

+ Srednie CPC dla Rampanii w wyszukiwarce: 0,19 PLN.

 Wiele RontaRtéw telefonicznych i zapytan emailowych.

IKampania trwata przez okres 6 miesiecy i zostata przedtuzona przez
Klienta na Rolejnych 12 miesiecy.

Chcesz skutecznie prowadzonej Rampanii reRlamowej? - zapraszamy
do Rontaktu: www.BiznesAds.pl
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NASZE DZIAEANIA SA SKUTECZNE, CO POTWIERDZAJA OPINIE
NASZYCH KLIENTOW

BiznesAds, www.BiznesAds.pl



GROW WITH WARSAW
Smart People. Smart Technology. Smart City.

Warsaw

Visit Warsaw
AT STAND A2.121

Warsaw Partners at EXPO REAL 2023

§5 ADC & AXIIMMO

fb: BBI Development  Bird & Bird

(m GerPlan. Ec H o

s o G€rPTOp. investment
FUTUREAL

CORDIA

GRIFFIN &
Peakside

2/ Capital @

_

SKANSKA AT—

um.warszawa.pl



