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POLAND JOINS EUROPE’S SECOND
HOME MARKET LEAGUE

Poland is becoming an increasingly prominent player in the European
second home market. A growing number of tourists, ongoing
infrastructure development and the steadily improving quality of
investment projects are making the second home segment one of
the most promising parts of the real estate market.

Buyers are increasingly looking for more than just a place to spend
their holidays. A second home is becoming part of an investment
strategy, allowing owners to diversify their assets, generate rental
income and, at the same time, enjoy the property themselves.
It is precisely this combination of personal use and investment
potential that is driving the growth of the market.
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I Second Homes as an
Investment

In mature European markets, hol-
iday properties are evaluated in
much the same way as other asset
classes, based on their potential for
capital appreciation, rental income,
costs and risk. Although they re-
main less liquid and require active
management, they offer a unique
advantage: they combine the op-
portunity to generate returns with
private use.

Poland is following a path already
established by Spain, Portugal and
Croatia. An increasing number of
projects are being developed with
investors in mind, while apart-
ments on the Baltic coast, houses
in the Masurian Lake District and
aparthotels are becoming a ful-
ly-fledged part of the income-gener-
ating real estate market.

Tourism Is the Foundation

The success of an investment de-
pends not only on an attractive
location but, above all, on tourist
demand. In 2024, 38.8 million
tourists stayed in accommodation
establishments in Poland, account-
ing for 97.6 million overnight stays.

In the first half of 2025, the num-
ber of visitors increased by a fur-
ther 11.6 per cent, while overnight
stays rose by 8.5 per cent. These

figures do not include privately 99
owned apartments rented through THE POLISH
online platforms, which means that
the actual size of the market is even SECOND HOME
larger. MARKET IS
Strong demand also continues MATURING,
along the Baltic coast. In July and AND WITH
August 2025, coastal accommoda- IT THE WAY
tion establishments welcomed 2.1 | pyrcHASING
milli.or.l tourists., who accounted for DECISIONS
9 million overnight .stays. ARE MADE
However, a growing number of
visitors does not automatically ISALSO
CHANGING.

translate into high profitability. In-
vestment performance also depends
on the supply of competing proper-
ties, management costs, seasonality
and the quality of the project itself.
Ultimately, success is determined
above all by the right micro-loca-
tion, the standard of the property
and a professional management
model.

Capital Preservation, but Not

a Guarantee of Higher Returns
Real estate is often perceived as
a way to protect wealth against the

loss of purchasing power. Over the
long term, well-located assets can
serve this purpose; however, this
does not mean that their prices al-
ways rise faster than inflation.

At the end of 2025, the Polish res-
idential property market continued
to gain in value, although the pace of
growth had clearly stabilised. In the
fourth quarter, residential property
prices were 4.3 per cent higher than
a year earlier (5.7 per cent in the
primary market and 3.1 per cent in
the secondary market), while quar-
ter-on-quarter growth amounted to
1.5 per cent. In regions important
to the holiday property market, the
rate of growth varied, ranging from
2.3 per cent in the West Pomera-
nian Voivodeship to 1.5 per cent in
the Pomeranian and Lesser Poland
Voivodeships.

Although these figures cover the
entire residential market rather
than holiday properties alone,
they clearly illustrate an impor-
tant change: after a period of
rapid growth, the market has en-
tered a phase of more moderate
dynamics.

Similar conclusions can be drawn
from the European market. In the

FROM SEASONAL PROFIT TO LASTING VALUE:
HOW THE TRICITY RENTAL MARKET IS EVOLVING.

Jakub Jakubowski
Brand Communica-
tions Manager
Moderna Holding

Gdarisk, Gdynia and Sopot rank
among Poland’s most attractive rental
markets, driven by a thriving tourism
industry, a resilient economy, leading
universities and a high quality of life.
The TriCity attracts not only millions of
visitors every year but also professionals,
executives, international talent, students
and people relocating from across Poland
and abroad.

Short-term rentals remain a cornerstone
of the local market, particularly in the
historic districts of Gdarisk and Sopot,
where investor demand remains strong.
Here, location is the key driver of invest-

ment performance. More than the spec-
ification of a property, it is the address
that determines its long-term value and
rental potential. Scala, Moderna Hold-
ing’s development on hLgkowa Street in
Gdansk, illustrates this trend perfectly.
Offering turnkey apartments with pro-
fessional rental management just a short
walk from the city’s main attractions, it
is ideally positioned for the year-round
tourism market.

At the same time, the rapid growth of
short-term rentals has reduced the sup-
ply of homes available for permanent
residents. A shortage of high-quality
apartments designed specifically for long-
term rental is becoming increasingly ev-
ident in the centres of both Gdansk and
Sopot. Wodopdj, located on the Radunia
Canal in central Gdansk, addresses this
demand by offering a residential envi-

ronment removed from the busiest tour-
ist areas while remaining within walking
distance of the historic city centre.

Sopot faces a similar challenge. The local
market is heavily dominated by holiday
rentals during the summer season, while
many properties are leased to students
for the rest of the year. As a result, both
high-quality long-term housing and mod-
ern office space remain in short supply.
SPOT, a mixed-use development on the
border of Sopot and Gdarisk, responds to
both needs by combining residential and
office functions within a single project.
The TriCity rental market is becoming
increasingly diversified. The greatest
long-term value will be created by devel-
opments designed for clearly defined user
groups, balancing the needs of visitors
with those of people seeking a permanent
place to live.

Poland Weekly+ August 2026
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first quarter of 2026, residential
property prices across the Euro-
pean Union increased by an aver-
age of 5.1 per cent year-on-year,
although there were significant
differences between individual
countries. This confirms that real
estate can preserve the value of
capital over the long term, but re-
mains exposed to local market cy-
cles, changes in interest rates and
shifts in demand.

Three Sources of Potential Return
An investment in a second home
property can generate benefits from
three sources. The first is capital
appreciation, particularly in loca-
tions characterised by a limited
supply of land, good transport ac-
cessibility and an established tour-
ist appeal.

The second source is income from
short-term, seasonal or year-round
rentals. Naturally, the greatest po-
tential lies in properties that attract
guests not only during the holiday
season but throughout the rest of
the year as well.

The third element is value in use.
The owner may use the property
personally; however, every stay
during the high season means giv-
ing up part of the potential rental
income. For this reason, it is worth
deciding at the time of purchase
whether the priority is to maxim-
ise financial returns or to retain the
freedom to enjoy the second home
whenever desired.

Geographic and Currency
Diversification

For foreign investors, purchas-
ing property in Poland can form
part of a geographic diversifica-
tion strategy, providing exposure
to a different market and a differ-
ent economic cycle. However, cur-
rency risk should also be taken into
account. The actual rate of return
depends not only on changes in
property prices, but also on fluctu-
ations in the exchange rate of the
Polish zloty against the investor’s
home currency.

One of Poland’s strengths remains
its relatively low cost level. Accord-
ing to Eurostat, in 2025 consumer

prices amounted to around 73 per
cent of the European Union aver-
age, translating into lower prop-
erty ownership and operating costs
than in many Western European
countries.

An Investment Model Based on
Active Management

A second home is not a passive in-
vestment. Its profitability depends,
among other things, on occupancy
levels, rental rates, management
costs, taxes, property maintenance,
and expenditure on renovations and
furnishings.

Projects offering guaranteed rates
of return should be approached
with caution. It is essential to ver-
ify the credibility of the operator as
well as the terms of the agreement,
including revenue-sharing arrange-
ments, responsibility for mainte-
nance costs, the owner’s right to
use the property, and the conditions
governing the termination of the
cooperation.

It is also worth taking into account
the limited liquidity of this type of
asset. Selling a holiday property
usually takes longer than selling
a standard residential apartment,
while its value depends not only on
its location but also on the condition
of the tourism market and the qual-
ity of property management.

From an Emotional Purchase to
an Investment Decision

The Polish second home market is
maturing, and with it the way pur-
chasing decisions are made is also
changing. Investors are increas-
ingly analysing rental potential,
the length of the tourist season,
management costs, transport ac-
cessibility, competition and resale
opportunities, rather than relying
solely on the attractiveness of the
location.

A holiday property can combine
the functions of capital preserva-
tion, a source of income and a place
for leisure; however, the success
of the investment depends on the
right location, the quality of the
project, the management model
and the actual tourism potential of
the destination. u

Poland Weekly Analysis

Second homes are becoming an asset class
not because every holiday property delivers
above-average returns, but because investors
are increasingly evaluating them using me-
asurable financial criteria. The Polish market
is entering precisely this stage of maturity:
moving from purchases driven primarily by
emotion to investment decisions that take
into account income, risk, liquidity, costs and
long-term value.
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tial for generating income.
The attractiveness of an

and the level of competition.

Summer Season

accommodation

I The Polish coast remains
the largest and most developed seg-
ment of the country’s second home
market. It accounts for a significant
share of investment apartments,
aparthotels and condo develop-
ments, yet it is not a homogeneous
market. The Tri-City, Kolobrzeg,
Swinouj$cie, Miedzyzdroje, Ustka
and the Hel Peninsula differ in terms
of customer profiles, the length of
the tourist season and their poten-

ment is determined not only by its
proximity to the beach, but also by
year-round demand, transport acces-
sibility, the reputation of the desti-
nation, the quality of infrastructure

Demand Extending Beyond the

In July and August 2025, coastal
establishments

welcomed 2.1 million tourists, who
accounted for 9 million overnight
stays—an increase of 6 per cent and
3.3 per cent respectively compared
with the previous year. These fig-
ures do not include privately owned
apartments rented through online
platforms, which means that the
actual size of the market is even
larger.

A particularly important position is
occupied by the West Pomeranian
Voivodeship, which accounts for
13.5 per cent of all accommodation
establishments and 18 per cent of
the country’s accommodation capac-
ity. This confirms the strength of
the market, but at the same time re-
flects growing competition, in which
investment quality, management
standards and the range of addi-
tional services determine competitive
advantage.

Demand along the coast is generated
not only by holidaymakers, but also

bb
THE TRI-CITY’S
STRENGTH
LIES IN ITS
WELL-DE-
VELOPED
TRANSPORT
INFRASTRUC-
TURE, WHICH
ENABLES
THE MARKET
TO OPERATE
THROUGHOUT
THE YEAR.

FOUR PILLARS OF POLAND’S
SECOND HOME MARKET

The Baltic Coast - Poland’s Largest
Holiday Property Market

by international visitors, business
travellers and guests using spa and
wellness facilities. As a result, the
most developed destinations are be-
coming increasingly successful in
extending the tourist season and re-
ducing their dependence on the two
summer months.

The Tri-City — A Year-Round
Market

The Tri-City stands out from the
rest of the Polish coast because it
combines the functions of a sea-
side resort with those of one of the
country’s largest metropolitan areas.
Tourist demand is complemented by
business, academic, conference and
residential segments, significantly
reducing seasonality.

Gdarisk, Sopot and Gdynia attract
the greatest interest from investors,
although each of these locations has
a distinet profile. Gdansk offers the
greatest potential for short-term
rentals, particularly in the historic
city centre and the coastal districts.
Sopot remains the most prestigious
and, at the same time, the most sup-
ply-constrained market, attracting
investors focused primarily on capital
preservation. Gdynia, with its more
residential character, is well suited to
models combining personal use with
medium- and long-term rentals.

The Tri-City’s strength lies in its
well-developed transport infrastruc-
ture, which enables the market to op-
erate throughout the year. At the same
time, investors should pay close atten-
tion to the legal status of individual
properties and to regulations governing
short-term rentals, as these

may affect the way in which N

the property can be used.
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Swinoujscie — A Market with Inter-
national Demand
Swinoujscie stands out thanks to its

99

meaning that demand is not lim-
ited to the summer season. Health
tourism, rehabilitation services and

location on the German border and FOR wellness attract visitors throughout
its strong position in the health re- INVESTORS autumn and winter as well.

sort tourism segment. The significant SEEKING The market includes investment
share of international visitors extends STABLE apartments, hotels, condo develop-
the tourist season and supports high- ’ ments and sanatoriums, while in the

. - YEAR-ROUND . .

er-standard investment projects. premium segment, comprehensive
The city has become one of the main ) DEMAN P' leisure infrastructure and locations
centres for the development of apart- | SWINOUJSCIE | close to the beach and promenade
ments managed by professional oper- | REMAINS ONE | are becoming increasingly important.
ators. This model limits the owner’s OF THE MosT | With a large number of properties
involvement; however, profitability ATTRACTIVE available, the success of an invest-
still depends on the quality of man- LOCATIONS ON rr}ent deper?ds al).oYe all on having the
agement, the terms of the agreement right location—it is this factor that
and the level of competition in the THE(;OSLT/SH determines rental demand and the

local market.

For investors seeking stable, year-
round demand, particularly from inter-
national clients, Swinoujscie remains
one of the most attractive locations on
the Polish coast.

Kolobrzeg — A Year-Round Market
for Leisure and Health

Kotobrzeg is one of the most mature
holiday property markets on the
Baltic coast. Its competitive advan-
tage lies in combining the functions
of a seaside resort and a health spa,

property’s future value.

Miedzyzdroje — A Premium Market
Miedzyzdroje is a smaller but prestig-
ious market whose strengths lie in its
well-established reputation, its loca-
tion on Wolin Island and the limited
availability of attractive development
land. Although demand remains more
seasonal than in Kolobrzeg, the best
locations are capable of achieving high
rental rates.

Over the long term, the value of an
investment depends not only on its

location, but also on the quality of
the project and the standard of its
maintenance. Miedzyzdroje remains
an attractive choice for investors
who accept greater seasonality in
exchange for the potential of the pre-
mium segment and the limited sup-
ply of the most desirable properties.

Ustka — An Intimate Holiday
Market

Ustka is a smaller and more intimate
market compared with the largest
seaside resorts on the Polish coast. Its
strengths include its health resort tra-
ditions, family-oriented character and
lower building density. Its limitations
are weaker transport accessibility
and a greater dependence on seasonal
tourist traffic.

The greatest potential lies in prop-
erties located close to the beach, the
harbour and the spa district. Pro-
jects in less attractive locations must
stand out through their quality and
the range of services they offer in or-
der to compete effectively for guests.
Ustka can be a good choice for in-
vestors wishing to combine

personal use with rental N
income.

— Advert

WHAT DETERMINES THE SUCCESS
OF RESIDENTIAL DEVELOPMENTS
IN TOURIST DESTINATIONS?

Today, the success of residen-
tial developments in tourist destinations
depends on much more than an attractive
location. Homebuyers increasingly seek
a combination of leisure amenities and
everyday functionality. They are look-
ing for places that offer opportunities for
recreation while also providing comfort-
able year-round living or remote working
conditions.

At ATAL, we focus on projects that
make the most of the natural advantages
of their locations while offering well-de-
veloped infrastructure, convenient trans-
port connections, and high construction

standards. This approach is reflected
in developments such as ATAL Zaw-
islanska Wille Miejskie in the Stogi dis-
trict of Gdansk and Przystan Sobieszewo
on Sobieszewo Island, where the proxim-
ity of beaches, forests, and recreational
areas goes hand in hand with access
to the urban amenities of the Tri-City
area. Meanwhile, Heyki City ATAL in
Szczecin responds to the growing de-
mand for residential properties located
along the Oder River, in one of the city’s
dynamically developing districts.

As Agnieszka Majkusiak, General
Director of Sales and Marketing at ATAL,

emphasizes: ,The new development
combines a prestigious location with wa-
terfront access and the full infrastruc-
ture of the city centre, making it an ideal
proposition for both families and inves-
tors looking to allocate their capital to
real estate”.

Ultimately, it is the combination of
a unique location, high-quality design
and execution, and strong long-term
value appreciation potential that makes
residential developments in tourist des-
tinations attractive both to homebuyers
and to investors seeking a stable way to
invest their capital.

Poland Weekly+ August 2026



Przystan Sobieszewo

ATAL

YOUR SECOND HOME
Al THE SEADISE

Gdansk, Sobieszewo Island

N\ ! 7/
= 9@2@ @%7
the beach (B0OOm)  Green surroundin Walking and cycling trails

WWWM 'm




20 i

SECOND HOMES in POLAND

Hel Peninsula — Value Driven by
Limited Supply

The Hel Peninsula is one of the most
unique holiday property markets in Po-
land. Jurata, Jastarnia, Hel, KuZnica
and Chatupy differ in character, yet
they all benefit from the limited avail-
ability of land, a strong tourism brand
and an attractive location between the
Baltic Sea and the Bay of Puck.

The greatest strength of this market
is its limited supply, which supports
the preservation of property values,
particularly in the premium segment.
At the same time, investors must take
into account pronounced seasonality,
transport constraints, as well as envi-
ronmental and planning regulations,
all of which may affect both devel-
opment opportunities and property
maintenance costs.

The Premium Market — From an
Apartment to a Complete Experience
The premium segment on the Baltic
coast is evolving. The value of a prop-
erty is no longer determined solely by its
location, the standard of its finishes and
its sea view, but by the entire ecosys-
tem of services: reception, concierge,
SPA, restaurant, leisure facilities and
professional rental management.

In the premium investment segment,
competition is no longer limited to
other apartments, but also includes
high-end hotels. As a result, archi-
tecture, the quality of shared spaces
and the long-term com-

petitive advantage of the project are
becoming increasingly important.
Extensive infrastructure enhances the
attractiveness of the property, but it
also generates ongoing costs. Before
making a purchase, investors should
carefully analyse how these costs are
allocated between the owners, the op-
erator and the owners’ association.

Condo Developments and Apart-
ments Managed by an Operator

The Polish coast is the country’s larg-
est market for apartments managed
by professional operators. This model
allows the owner to benefit from the
property without having to manage
rentals, reservations or guest services
personally. However, the terms of such
investments vary considerably. What
matters most is not the declared rate
of return, but the actual financial re-
sult after taking into account all costs:
the operator’s commission, operating
charges, taxes, insurance, renovations
and periods during which the property
is unavailable for rental.

The credibility of the operator and
the quality of management of the en-
tire complex are equally important.
In developments with a large number
of similar units, investors acquire not
only an apartment, but also a share in
the economics of the entire property
and in its reputation.

Marinas, Hotels and Gastronomy Ex-
tend the Tourist Season

The attractiveness of
the second home
market is deter-
mined not only

99
IN DEVELOP-
MENTS WITH
A LARGE
NUMBER
OF SIMILAR
UNITS, INVES-
TORS ACQUIRE
NOT ONLY AN
APARTMENT,
BUT ALSO A
SHARE IN THE
ECONOMICS
OF THE ENTIRE
PROPERTY
AND IN ITS
REPUTATION.

by the property itself, but also by the
surrounding tourism infrastructure.
Marinas, high-end hotels, gastron-
omy and leisure facilities increase
the attractiveness of a location and
help reduce seasonality.

Individual regions rely on different
competitive advantages: the Tri-City
through business, culture and gas-
tronomy; Kolobrzeg and Swinoujs-
cie through their health resort and
wellness functions; and the Hel Pen-
insula through water sports and its
coastal lifestyle.

Extending the tourist season does not
mean that demand becomes evenly
distributed throughout the year, but it
does change the way the coast is used.
‘Weekend breaks, wellness tourism,
conferences, remote working and ac-
tive tourism are all playing an increas-
ingly important role.

National data confirm the growing
importance of travel outside the peak
season. In the first quarter of 2025,
8 million tourists used registered ac-
commodation establishments, an in-
crease of 12.9 per cent compared with
the previous year. Although these
figures do not relate exclusively to the
coast, they point to a broader trend
away from a model based solely on
summer holidays.

For investors, the key question is there-
fore not only how many visitors arrive
in July and August, but also whether
a location offers compelling reasons to
visit outside the peak tourist season.

Key Risks

The greatest challenge on the Baltic
coast is growing competition. A large
number of similar apartments may

limit rental price growth,
while strong income dur-
ing the peak




SCALA — A RARE ADDRESS,
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LASTING VALUE IN THE HEART OF GDANSK

In mature real estate markets, the
most valuable asset is often not the build-
ing itself, but the address. In the historic
centers of European cities, new develop-
ments are increasingly rare, making com-
pleted apartments in such locations among
the most sought-after investment products.
Scala, developed by Moderna Holding in the
very heart of Gdaisk, perfectly reflects this
trend, offering turnkey apartments in a lo-
cation with year-round investment potential.

With over a thousand years of history,
(Gdarisk has long been one of Poland’s most
attractive destinations, drawing millions
of visitors from Poland and abroad every
year. Its strong connectivity, including
international air links, ferry routes, rail-
way connections and modern road infra-
structure — continues to strengthen the
city’s position as a leading hub for tour-
ism, business, and academia. As a result,
demand for high-quality apartments is no
longer limited to the summer season, but
remains stable throughout the year.

It is in this exceptional location that Scala
was created — a residential development
by Moderna Holding designed to meet
the expectations of both those looking for
a second home and investors seeking op-
portunities in the short-term rental mar-
ket. Situated just a few minutes’ walk

from the historic Long Market, Granary
Island, the marina and the Motlawa River
waterfront, Scala offers apartments in one
of the most desirable locations in Poland.

The development features apartments of
various sizes, with layouts ranging from
one to four rooms, allowing buyers to tai-
lor their investment strategy to both the
tourist rental market and the long-term
residential rental sector. Buyers also have
the option to purchase a private parking
space in the underground garage.

One of Scala’s key advantages is that the
apartments are delivered fully finished
and ready to move in. Buyers do not need
to organise additional renovation or in-
terior finishing works, meaning that the
property can enter the rental market al-
most immediately after purchase and start
generating income. This solution is also
highly attractive for second-home buyers
— those looking for a private apartment by
the Baltic Sea, which can serve as a com-
fortable retreat while also functioning as
an income-generating asset throughout
the rest of the year.

Scala represents not only lifestyle value,
but also long-term investment poten-
tial. Timeless architecture, high-qual-
ity common areas, nearly 4,000 square

meters of green spaces in the city cen-
tre, and a prestigious location make it an
investment opportunity that combines
capital preservation with above-average
potential for future value growth. Over
the past five years, prices of comparable
properties in this part of Gdarisk have in-
creased by more than 100 proc.

Scala is an example of a development
whose value is determined not only by the
quality of architecture and construction
standards, but above all by its address. In
Gdarisk’s historic centre, the availability
of new residential projects is naturally
limited, making completed apartments in
this part of the city a genuinely scarce as-
set. Limited supply, year-round demand
and the possibility of immediate rental in-
come generation mean that properties of
this type have remained for years among
the most stable segments of Poland’s res-
idential market.

Would youlike tolearn more and discuss
the real value of this unique address?
Contact our sales office.

Sales office

Gdavisk, 501 Grunwaldzka Avenue
Tel: +48 585 733 733
trojmiasto@moderna.pl
www.moderna.pl/scala
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season does not always compensate
for weaker months.

Maintenance costs are also an impor-
tant factor. Humidity, salt and inten-
sive use result in higher expenditure
on maintenance and repairs, which
should be taken into account when
assessing an investment.

Investors should also consider the risk
of regulatory changes affecting short-
term rentals, as well as the entry price.
In the best locations, the premium paid
for sea views, prestige and proximity
to the beach may limit future growth
potential if the property is purchased at
too high a price.

Who Is It For?
The Baltic market is suitable for inves-
tors who wish to combine the poten-

tial for capital appreciation with rental
income and the possibility of personal
use. However, it is not a single prod-
uct, but rather a collection of several
distinct investment strategies.

The Tri-City is the right location for
investors seeking the greatest diversi-
fication of demand, year-round activ-
ity and the alternative of medium- or
long-term rentals.

Sopot and Jurata are destinations for
buyers focused on prestige, limited
supply and capital preservation, who
accept a high entry threshold and
lower current profitability.
Swinoujécie is a city for investors
interested in international -clients,
the operator-managed model and
a well-developed hotel and health re-
sort infrastructure.

99
EXTENDING
THE TOURIST
SEASON DOES
NOT MEAN
THAT DEMAND
BECOMES
EVENLY
DISTRIBUTED
THROUGHOUT
THE YEAR,
BUT IT DOES
CHANGE THE
WAY THE
COAST IS
USED.

Poland Weekly
Analysis

The Baltic coast is Poland’s largest
holiday property market not only
because of the scale of summer
tourist traffic. Its greatest strength
is its diversity from the year-round
urban market of the Tri-City,
through the international appeal
of Swinoujécie and the health
resort character of Kotobrzeg, to
the prestigious, supply-constrained

The market is maturing, and with it

the criteria for investment selection

are changing. Simply having an
address ,close to the sea” is no
longer an investment strategy. The

most resilient projects are those that

combine an exceptional location

with good management, appropriate

infrastructure and the ability to
attract visitors beyond the summer

Kotobrzeg is the choice for those seek-
ing a combination of holiday tourism,
health-related stays and a relatively
long tourist season.

Miedzyzdroje may appeal to inves-
tors willing to accept greater sea-
sonality in exchange for the strong
reputation of the resort and the po-
tential of the premium segment.
Ustka is an option for buyers look-
ing for a more intimate market,
personal use and a lower density of
development.

The Hel Peninsula is the location for
clients for whom the uniqueness of
the destination, limited supply, water
sports and lifestyle value are more
important than generating consistent
income throughout all twelve months
of the year. [

Forinvestors, a coastal location can
serve both as a source of income and as
ameans of long-term capital allocation.
However, success is not determined

by the view from the terrace alone. Itis
determined by the entire economics of
the asset: the entry price, maintenance
costs, the length of the tourist season,
the structure of demand, the quality of
the operator and the future competitive

locations of the Hel Peninsula.

peak season.

landscape.

The holiday home market is
undergoing a clear shift in buyer prefer-
ences and expectations. Just a few years
ago, a second home was primarily seen
as a place for holidays or a way to invest
capital. Today, it is increasingly becoming
a conscious lifestyle choice — a place that
enables owners to enjoy their favourite
activities whenever they have the time
and the conditions are right.

‘When choosing a second home, proximity
to destinations that support an active life-
style — whether mountains, lakes or the
sea — is becoming increasingly important.
Buyers place particular value on the op-
portunity to use the property throughout
the year, while also appreciating privacy,
close contact with nature and everyday
convenience.

An increasing number of purchasers also
expect their second home to require min-
imal ongoing attention. This is why de-
velopments offering professional property

management and year-round maintenance
are gaining importance. Owners can be
confident that their home is secure, well
maintained and always ready for their
arrival, regardless of the season. This is
particularly valuable for active individuals
who often decide to travel at short notice,
especially when weather forecasts prom-
ise ideal conditions for water sports.

The Hel Peninsula is one of Poland’s
premier destinations for kitesurfing and
windsurfing enthusiasts. Its proximity
to the country’s most popular surf spots,
together with scenic walking and jog-
ging routes along Puck Bay and through
coastal forests, makes a second home
here an ideal base for an active lifestyle
throughout the year.

Against this backdrop, Domy Rybackie,
located between Jurata and Hel, perfectly
reflect today’s market expectations. Their
intimate setting on the Hel Peninsula,
surrounded by forests and the sea, im-

mediate access to some of Poland’s finest
kitesurfing locations, and comprehensive
professional property management cre-
ate exactly the combination today’s buy-
ers are looking for. Owners gain not only
a comfortable second home, but above
all a place they can enjoy whenever they
choose, without the responsibility of day-
to-day maintenance.

— Oskar Keller, Head of the Real Estate
Services Office at Grupa Hossa SA

| P
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I Mazury is one of the most
distinetive, but also one of the least ho-
mogeneous, holiday property markets in
Poland. Unlike the coast, where apart-
ments and operator-managed projects
dominate, the primary asset here remains
the house: a lakeside residence, a lake
house, a country estate or a villa by

a marina.

The value of such properties is deter-
mined primarily by limited supply. The
most important factors are access to the
water, privacy, the size of the plot, the
view, the possibility of mooring a boat,
and the quality of the surrounding en-
vironment. In the premium segment,
the address alone is not enough-it is the
specific lake, location, infrastructure and
the long-term competitive advantage of
a particular destination that matter.

Mazury therefore represents a different
type of investment from a seaside apart-
ment. It requires a greater capital com-
mitment, a longer investment horizon and
a more individual approach to analysis.

Not a House, but a Piece of the
Landscape

In Mazury, investors purchase not only
a building, but also the relationship be-
tween the property and its surroundings.
Two similar houses may have completely
different values if one has direct access
to a lake, good transport access and year-
round infrastructure, while the other is
located in a less attractive setting.

The most sought-after properties are those
with direct waterfront access, large glazed
facades, terraces, private piers and solutions
enabling year-round use. In this segment,
construction quality, energy efficiency, in-
ternet connectivity and access to essential
services are also important considerations.
There Is No Single Mazury

The area of the Great Masurian Lakes
enjoys the strongest recognition, in-

cluding Mikotajki, Gizycko, Ryn and
Wegorzewo. Mikotajki has the strongest
tourism brand and the most developed
premium segment, Gizycko serves as the
region’s sailing centre, while Ryn and
Wegorzewo offer a more intimate atmos-
phere while maintaining access to the
main waterways.

Southern Mazury, including the area
around Ruciane-Nida, attracts above all
those seeking nature, forests and a quieter
style of recreation. Beyond the main cen-
tres, more secluded properties located on
smaller lakes are also available, offering
greater privacy, although they are usually
characterised by lower liquidity and more
limited rental potential.

For many buyers, the opportunity to own
a house set within an idyllic landscape
remains the greatest value that Masuria
has to offer.

Demand from Warsaw as the Founda-
tion of the Market

Mazury is the natural second home mar-
ket for Warsaw. The capital provides
a large pool of affluent buyers for whom
a lakeside property serves as a place for
weekend relaxation, remote working and
family stays, while also representing
a potential investment.

The proximity of a large market increases
the property’s value in use. A house that
can be reached within a few hours re-
mains more attractive than a location re-
quiring a complicated journey. Warsaw
also generates demand for short-term
rentals, corporate retreats and group
stays.

For foreign investors, the capital serves
as the gateway to Mazury. The region
can be an alternative to the more expen-
sive lake property markets of Western
Europe; however, international buyers
generally expect professional service,
a transparent legal status, a high stand-
ard of quality and year-round property
management.

MAZURY

UM MARKET WHORSE
S BUILT BY NATURE

Lake Houses — The New Standard of
Mazury Premium

The most promising segment is modern
lake houses-year-round homes designed
with comfort, energy efficiency and di-
rect contact with the surrounding land-
scape in mind. Large glazed facades,
natural materials, terraces, wellness ar-
eas and dedicated workspaces are trans-
forming the traditional summer cottage
into a year-round property.

For investors, such a house is more
unique than an apartment, but it also
requires greater involvement. The costs
of maintaining the plot, private pier, in-
stallations and infrastructure are higher,
while entrusting the entire operation to
a professional operator is more difficult.
The best properties can nevertheless
achieve high rental rates because they
offer an experience that hotels cannot
provide: privacy, waterfront views and
private space for families or groups of
friends.

Marinas and Harbours as Value-Creat-
ing Infrastructure

In Mazury, access to a marina can be
as important as proximity to the beach
is on the coast. For boat owners, the
availability of mooring facilities, servic-
ing, winter storage and access to boating
infrastructure are key considerations.
A well-developed marina increases the
attractiveness of a location, supports res-
taurants and local services, and can gen-
erate additional rental demand. However,
being immediately adjacent to a marina
is not always the best option, as many
premium clients seek peace and privacy,
even at the cost of being located further
away from the main infrastructure.

Workation — A New Way of Using

a Second Home

Remote working has increased the value
of holiday properties, which today can
serve as a seasonal place to live and
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work. In Mazury, however, the
potential of this trend depends not
on the lake view itself, but on prac-
tical conditions: reliable internet
access, year-round heating, dedi-
cated workspace and access to es-
sential services.

Workation is particularly well
suited to houses located within
easy reach of Warsaw and to prop-
erties offering greater privacy and
multiple workspaces. It can help
extend the season into spring and
autumn, but it does not eliminate
seasonality. Longer stays often
mean lower daily rates, so higher
occupancy does not always trans-
late into maximum revenue.

Wellness as the Key to Year-
Round Demand

Mazury has natural conditions for
the development of wellness tour-
ism. Saunas, SPA facilities, outdoor
activities, local gastronomy and
wellness-oriented experiences help
reduce dependence on the short
summer season.

In the premium segment, wellness
is no longer an additional feature
but has become part of the business
model. A well-designed property
can attract guests during autumn
and winter as well, justifying
higher prices and increasing rental
potential.

A Lifestyle Investment, Not

a Mass-Market Financial Product
Mazury remains a market where
value in use is just as important as
investment potential. Many buyers
accept lower current profitability
in exchange for privacy, an excep-
tional location and the opportunity
to enjoy their own property by the
water.

There are income-generating mod-
els-from renting large premium
houses to marina developments
and boutique resorts—but Mazury
is not a natural market for large-
scale condo investments. Its com-
petitive advantage lies in its limited
scale and its close connection with
nature.

For this reason, careful selection re-
mains essential. The greatest value
lies in properties possessing fea-

99
IN THE
PREMIUM
SEGMENT,
WELLNESS
IS NO
LONGER AN
ADDITIONAL
FEATURE BUT
HAS BECOME
PART OF THE
BUSINESS
MODEL.

tures that are difficult to replicate:
private  waterfront, exceptional
views, large plots, access to naviga-
ble waterways or high-quality sur-
rounding infrastructure.

Legal and Environmental
Constraints

Purchasing a lakeside property
requires a broader analysis than
a standard residential transaction.
Key considerations include land
status, development rights, road
access, planning restrictions, pro-
tected zones, access to the shoreline
and the legal status of existing in-
frastructure, such as private piers.
The description ,access to the
lake” does not always mean unre-
stricted use of the shoreline. Prop-
erties located in protected areas
and land with specific legal status
also require particular attention.
For foreign investors, an addi-
tional consideration is verifying
the legal requirements governing
property acquisition. Legal restric-
tions may make new developments
more difficult, but at the same time
they strengthen the value of ex-
isting assets that are well located
and legally compliant. The limited
ability to develop new waterfront
projects may increase the premium
attached to the best locations.

Key Risks

The greatest challenge remains
seasonality. Workation and well-
ness extend the period during
which properties are used; how-
ever, the main demand still falls
between late spring and early au-
tumn. Limited liquidity is another
risk. A unique property may pre-
serve its value, but selling it usu-
ally takes longer than selling an
apartment in a major city.
Maintenance costs are also signif-
icant, ranging from heating and
routine maintenance to the upkeep
of the grounds, private piers and
technical installations. In the case
of rental properties, additional ex-
penses related to guest services and
property management must also be
taken into account.

The value of a property cannot be
based solely on a single advantage,

such as a lake view. Accessibility,
the surrounding environment, in-
frastructure and the long-term
condition of the natural environ-
ment are equally important.

Who Is It For?

Mazury is a market for investors
seeking a property that combines
value in use, limited supply and
long-term growth potential. It is
best suited to buyers from Warsaw,
boat owners, foreign investors and
purchasers interested in premium
products: private residences, lake
houses, wellness projects and bou-
tique resorts.

However, it is not a market for
those expecting a completely pas-
sive investment, a quick resale or
stable income throughout the year.
Masuria requires careful selection,
active involvement and a long-term
approach. [

Poland Weekly
Analysis
Mazury does not compete with
the Baltic coast in terms of the
number of apartments or the
scale of tourist traffic. Its strength
lies in something far more difficult
to replicate: space, privacy,
proximity to the water and the
opportunity to own a place within
an exceptional natural landscape.
The most valuable lakeside
properties do not appreciate
because more of them are being
built, but because there are fewer
and fewer locations of this kind.
A house with legal access to the
water, a large plot and year-round
functionality remains an asset
that is difficult to replicate. For
investors, Mazury is a long-term
market. What matters is not
only rental income, but also the
opportunity to use the property
personally, preserve capital and
benefit from the value created
by limited supply. Here, luxury
does not mean a greater number
of services-it means space,
tranquillity and closeness to
nature.
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MOUNTAINS

YEAR-ROUND PREMIUM

PROPERTY MARKET

I The Polish mountains
are among the most stable
segments of the holiday prop-
erty market. Unlike the coast
and Masuria, which are more
heavily dependent on specific
seasons, the mountain regions
benefit from several sources

of demand: skiing in winter,
active tourism in summer, au-
tumn stays close to nature, and
a year-round offering of SPA,
wellness and business events.
This diversity makes the moun-
tain market one of the more
resilient segments of the second
home sector. It does not elimi-
nate seasonality, but it allows
property usage and income

to be distributed more evenly
throughout the year.

The Mountains as a Year-Round
Market

The model based solely on the
ski season is gradually becom-
ing a thing of the past. Today,
the best locations are developing

..-'-' ﬁ
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year-round offerings that include
wellness centres, cycling trails,
sporting events, gastronomy,
family attractions and spaces de-
signed for remote working. For
investors, this means a change in
the way properties are evaluated.
Their value is no longer deter-
mined solely by proximity to the
ski slopes, but above all by the
region’s ability to attract visitors
throughout the year.

Zakopane and Koscielisko

— The Highest Recognition, the
Highest Prices

Zakopane remains the best-
known mountain market in Po-
land and one of the strongest
tourism brands in the region.
However, strong demand is com-
bined with a limited supply of
attractive development land, re-
sulting in high prices for the best
locations.

Koscielisko is gaining increasing
importance as a quieter alterna-
tive to the centre of Zakopane,

99
THEIR VALUE
IS NO LONGER
DETERMINED
SOLELY BY
PROXIMITY
TO THE SKI
SLOPES, BUT
ABOVE ALL BY
THE REGION’S
ABILITY TO
ATTRACT
VISITORS
THROUGHOUT
THE YEAR.

offering views of the Tatra
Mountains, greater privacy and
lower-density development. The
premium segment here consists
primarily of apartments and res-
idences whose value is based on
location and the uniqueness of
their surroundings.

Biatka Tatrzanska and Bu-
kowina Tatrzanska — Family
Resort Destinations

Biatka Tatrzanska and Bukowina
Tatrzanska have evolved from
local villages into two of the
fastest-growing ski destinations
in Poland. The expansion of ski
slopes, thermal baths, water
parks and hotel infrastructure
has created a market based on
year-round resorts offering well-
ness services and professionally
managed rental programmes.
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Szezyrk and Wista — The

Image

nationwide recognition
to the modernisation

infrastructure.

This is a segment that is particu-
larly attractive to investors tar-
geting family demand guests who
often return to the same trusted
properties season after season.

Beskids Are Changing Their

The Beskids, once associated
mainly with weekend breaks for
residents of Silesia, have gained

slopes, the development of ho-
tels and the expansion of cycling

Szezyrk has become one of the
most modern ski resorts in Po-
land while simultaneously devel-
oping its summer, conference and
wellness offerings. Wista ben-
efits from its strong brand and
well-developed hotel infrastruc-
ture, combining sport, recreation
and business events.

Karpacz and Szklarska Poreba
— The Sudetes Are Back in the
Game

Lower Silesia is currently one
of the fastest-growing mountain
property markets. Karpacz at-
tracts year-round visitor traffic
thanks to its strong brand, in-

bb
MOUNTAIN
DEVELOPMENTS
ARE
INCREASINGLY
BASED ON
COMPREHENSIVE
WELLNESS
OFFERINGS,
INCLUDING
SPA FACILITIES,
SAUNAS,
SWIMMING
POOLS,
PREMIUM
GASTRONOMY
AND SPACES
DESIGNED
FOR REMOTE
WORKING

frastructure and family appeal,
while Szklarska Poreba is devel-
oping the active tourism segment
through cycling, cross-country
skiing and hiking. The growing
popularity of both destinations is
increasing demand for premium
apartments and boutique hotel
developments.

Krynica-Zdrdj — Health as

a Competitive Advantage
Krynica combines the functions
of a health resort, a ski destina-
tion and a conference centre. As
a result, it attracts visitors not
only during the winter season,
but also for health, rehabilita-
tion and business stays. This di-
versity makes the market more
resilient to seasonal fluctuations
than destinations focused solely
on tourism.

‘Wellness, SPA and Premium
Hotels

Mountain developments are in-
creasingly based on comprehen-
sive wellness offerings, including
SPA facilities, saunas, swimming
pools, premium gastronomy and
spaces designed for remote work-
ing. This helps extend the tourist
season through wellness stays,
short breaks and workation.

Conferences and Business

The MICE segment is becoming
an important source of demand in
Zakopane, Wista, Szezyrk, Kryn-
ica and Karpacz. Conferences,
training events and corporate
meetings help increase occupancy
outside the holiday and ski sea-
sons, improving the stability of
revenue.

Lifestyle as the New Definition
of Luxury

The mountain market is becoming
less and less dependent on skiing
alone. Today’s investor is buying
a lifestyle: morning coffee with
a view of the Tatra Mountains, an
evening in the sauna, a full-day
cycling excursion, dinner at a re-

gional restaurant, or a re-
mote-working weekend
overlooking the mountains.

Poland Weekly+ August 2026
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It is precisely these experiences that
are now becoming the main compo-
nent of value in premium real estate.

Key Risks

The greatest challenge remains the
limited supply of attractive develop-
ment land and the growing restric-
tions on construction in mountain
areas. Another risk is the depend-
ence of some locations on weather
conditions and the length of the ski
season, which is why properties
offering year-round amenities are
gaining an increasing competitive
advantage. An additional factor

is the rising cost of construction,
maintenance and the professional
management of premium properties.

99
ITIS
PRECISELY
THESE
EXPERIENCES
THAT ARE NOW
BECOMING
THE MAIN
COMPONENT
OF VALUE IN
PREMIUM
REAL ESTATE.

Who Is It For?

The Polish mountains are well
suited to investors seeking prop-
erties with high value in use and
the potential for year-round oc-
cupancy. It is a market for those
wishing to combine personal use
with rental income, as well as for
investors who value greater sta-
bility than that offered by purely
seasonal resorts.

Zakopane, Kogcielisko, Karpacz
and Krynica attract the premium
segment, focused on prestige and
capital preservation. Szczyrk,
Wista, Bialka Tatrzanska and
Bukowina, in turn, offer potential
linked to the growth of active fam-
ily tourism. [

Poland Weekly Analysis

Among all segments of the
Polish holiday property market,
the mountains have one of the

most stable demand models.
Skiing, trekking, cycling, health
resorts, wellness and business
tourism ensure that demand
for the region is not confined to
a single season.
For investors, this means
a greater opportunity for year-
round property use and less
dependence on any single
trend. In the future, the value
of mountain properties will
depend less on the presence
of a ski lift and increasingly on
whether the region can offer
a complete experience: active
recreation, health, good cuisine
and a comfortable lifestyle.




SECOND HOMES in POLAND I

31

EMERGING DESTINATIONS

MARKETS THAT ARE ONLY BEGINNING
TO BUILD THEIR VALUE

I Although most investors
continue to focus on the Bal-

tic coast, the Tatra Mountains
and Masuria, regions such as
Warmia, the Bieszezady Moun-
tains, Roztocze and Kashubia
are attracting increasing inter-
est. Their strength lies not in
their scale, but in their intimate
character, limited supply and the
opportunity

to create unique premium de-
velopments that are closer to
nature than those found in mass
tourism destinations.

Warmia — The Luxury of Silence
Warmia attracts buyers looking
for large plots, lakes, forests and
privacy. Its proximity to Warsaw
and the Tri-City supports demand,
while new developments increas-
ingly combine high quality, sus-
tainability and year-round leisure.

The Bieszezady Mountains

— The Value of Nature

The Bieszczady Mountains remain
one of the most unspoilt regions of
Poland. Luxury homes, boutique

guesthouses and intimate resorts
are being developed here for cli-
ents who value space and close
contact with nature. The limited
supply of attractive development
land may support the value of the
best locations.

Roztocze — The Development of
Slow Tourism

Roztocze is only beginning to build
its brand, but it is gaining rec-
ognition through active tourism,
cycling and culinary experiences.
Eco-friendly developments, pre-
mium agritourism and small well-
ness properties are emerging in the
region. It is a market with strong
potential, although it is still at an
early stage of development.

Kashubia — A Quieter Alternative
to the Coast

Kashubia benefits from its prox-
imity to the Tri-City, its lakes
and the growing demand for
year-round leisure. The segment
of modern homes, lake houses
and boutique premium residential
developments is expanding, par-

9%
WARMIA
ATTRACTS
BUYERS
LOOKING
FOR LARGE
PLOTS, LAKES,
FORESTS AND
PRIVACY.

ticularly appealing to residents of
major urban areas.

A Common Trend — Less Means
More

These emerging destinations at-
tract investors thanks to larger
plots, lower-density  develop-
ment, limited supply and projects
built around privacy, nature and
high-quality architecture.

The growing importance of re-
mote working, wellness and living
closer to nature means that these
regions are no longer merely niche
alternatives. For investors, they
may represent an opportunity
to enter younger markets with
greater growth potential than ma-
ture resort destinations. |

sibA
Poland Weekly Analysis

Warmia, the Bieszczady
Mountains, Roztocze and
Kashubia do not compete
with the Baltic coast or the
Tatra Mountains in terms
of visitor numbers. Their
competitive advantage
comes from authenticity,
limited supply and the
opportunity to create
premium properties built
around space and nature.
As household wealth
increases and buyer
preferences evolve, these
regions may become
the next stage in the
development of Poland’s
second home market.
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RENTAL INCOME
AS A SOURCE OF REVENUE

I A holiday property is increas-
ingly serving as an income-generating
investment. However, the success of
such an investment depends not only
on location, but also on the quality

of management, the flexibility of the
rental model and the ability to attract
guests throughout the year.

Professional Property Management
An increasing number of owners entrust
property management to professional
operators who handle reservations,
marketing, guest services, housekeep-
ing and pricing. For foreign investors,
this is a way to reduce personal in-
volvement while ensuring that
the rental business is managed
professionally.

’
Short-Term Rentals ;
Short-term rentals re-
main the most popular
model, particularly among
tourists and families. Their
advantage lies in the ability
to respond flexibly to de-
mand, but they require active
management and effective
marketing.

Seasonal Rentals

In  many locations,
rental activity is still
centred on the sum-
mer holidays, winter
school breaks and long
weekends. However,
an increasing number
of markets are extend-
ing the season through

wellness, gastronomy,
events and year-round
infrastructure.
T ATTEINHL
il o I

Year-Round Rentals

The importance of stays that are not
solely related to tourism is growing,
including remote working, conferences,
professional projects and wellness. The
main beneficiaries of this trend are the
Tri-City, mountain resorts and selected
locations in Masuria.

Business, Conferences and New
Customer Groups
Business tourism, corporate events,
short stays and wellness are creating
additional  de-
L 2 e mand outside the
Ly _- traditional holi-
] day season.

4l
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Digital Nomads and Workation

Remote working has changed the way
holiday properties are used. Guests
are increasingly choosing stays lasting
weeks or even months, expecting relia-
ble internet access, comfortable work-
spaces and high-quality surroundings.
For property owners, this represents
an opportunity to extend the rental
season. [

Poland Weekly Analysis

The most attractive properties of
the future will not succeed on the
strength of their address alone. Their
value will be built primarily through
high-quality management and the
ability to attract different customer
groups—tourists, families, business
travellers and remote workers.

As Poland’s second home market
continues to mature, the key factor
will increasingly be not the building
itself, but the way it is used and
managed.
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HOW DO FOREKIGN
INVESTORS BUY?

I Just a decade ago, foreign
buyers focused primarily on apartments
in Poland’s largest cities. Today, Po-
land is increasingly becoming part of
international investment portfolios as

a second home market, thanks to attrac-
tive prices, growing tourism and a wide
choice of locations.

There is no single investment model.
Foreign buyers choose strategies that
depend on the purpose of the purchase,
their investment horizon and the way
they manage their wealth.

Cash Purchases — The Dominant Model
In the premium segment, purchases fi-
nanced with buyers’ own capital domi-
nate. For many investors, property forms
part of wealth diversification and a long-
term investment strategy. Paying in cash
simplifies the transaction, strengthens ne-
gotiating power and reduces dependence
on external financing.

Property as an Income-Generating
Asset

The second model is purchasing property
with the intention of renting it out. Inves-
tors analyse not only the potential rate of
return, but also the length of the season,
operating costs, the quality of the opera-
tor and the project’s resilience to chang-
ing market conditions.

The greatest interest is focused on
year-round destinations: the Tri-City,
Zakopane and Koscielisko, Kotobrzeg,

Swinoujscie, selected parts of Masuria
and the developing mountain resorts.

Condo Developments and Aparthotels

— Investing with an Operator

The operator model allows the owner
to entrust rentals, marketing and
guest services to a professional man-
agement company. It is particularly
popular among people living outside Po-
land. However, it requires a thorough
analysis of the operating agreement,
the operator’s experience, the reve-
nue-sharing model, maintenance costs
and the rules governing the owner’s use
of the property.

Family Offices — Multi-Generational
Investing

Affluent families increasingly view real
estate as a means of preserving capital
and building wealth for future genera-
tions. A second home can simultaneously
serve as a private residence, a source of
income and a family asset.

The most sought-after properties are
those in unique locations: lakeside homes,
seaside properties and developments with
limited supply.

A Second Home in Europe

For many entrepreneurs and executives,
purchasing property in Poland is part of
their lifestyle. A second home serves as
a place for leisure, remote working, family
gatherings and business meetings, while
outside periods of personal use it can be
rented out. This model is developing par-
ticularly strongly in Masuria, the Tri-City
and the mountain regions.

A Retirement Home — An Investment in

the Future

An increasing number of people are pur-

chasing property with retirement in mind.

Before retirement, the property can gen-
erate rental income and later become
their permanent place of residence.
Poland is becoming increasingly at-

tractive thanks to its lower cost of living

compared with many Western European
countries, its well-developed infrastruc-
ture and its natural attractions. Popular
destinations include the Tri-City, Koto-
brzeg, Swinoujscie, Masuria and moun-
tain spa resorts.

What Determines Investment
Decisions?

Foreign investors are becoming less likely
to base their decisions solely on price. In-
creasingly important factors include the
quality of property management, legal
security, transparency of the purchasing
process, the possibility of remote man-
agement and the potential for capital
appreciation.

Poland is competing less on price alone
and increasingly on the quality of its de-
velopments, the standard of its services
and the growing professionalism of its
real estate market. L
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Poland’s second home market is
maturing. Property is becoming
not only an investment, but also
a component of wealth management,
combining capital preservation,
diversification, rental income and
family needs.

The projects with the greatest
potential are those that combine
private use, professional
management, stable income and
a location with a lasting competitive
advantage. This is a model that has
been developing for years in mature
European markets and is becoming
an increasingly important part of the
Polish market.




Smolna 23

INVEST IN ONE OF WARSAW'’S
MOST COVETED ADDRESSES

Discover the opportunity.
Discover Smolna 23.

PRIME LOCATION ROOFTOP TERRACE Projected

Annual Return
A prestigious address in the Take in spectacular Warsaw skyline

o o . *
heart of Warsaw, just 1 minute views from the rooftop terrace, UP TO 8%
from Nowy Swiat. complemented by an exclusive
restaurant at street level.

A boutique property designed to grow your investment

Sales Office: Warsaw - ul. Zelazna 24/8u,

HE
Tel. +48 728 447 455, +48 608 480 000 I DI DEVELOPMENT

* Projected annual return based on the assumptions of the investment model. WWW.SmO| I‘IaZ3.p|

Actual returns are not guaranteed. Please refer to the investment materials for full details.
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HOW HOLIDAY PROPERTY
ARCHITECTURE
IS CHANGING

I Poland’s second home mar-
ket is maturing. Today, the value of
a property is determined not only by
its location and size, but also by the
quality of construction, user comfort,
technology and the range of services
offered. The best developments in-
creasingly resemble premium Euro-
pean resorts, combining architecture,
comfort and environmentally friendly
solutions.

Wellness as the New Standard

SPA facilities, saunas, swimming pools
and relaxation areas are no longer ad-
ditional features but are becoming an
important element of premium devel-
opments. The ability to use a property
throughout the year increases its attrac-
tiveness for both owners and tenants.

——Advert

Comfort and Technology

Services traditionally associated with the
hotel sector are becoming increasingly im-
portant, including concierge services, guest
services, rental management and technical
maintenance. Smart home systems are also
playing an increasingly significant role, al-
lowing owners to remotely control heating,
security and operating costs.

Nature and Efficiency

New developments are increasingly making
use of natural materials and are designed
to blend into their surroundings rather than
compete with them. Heat pumps, photo-
voltaic systems, energy-efficient solutions
and technologies that reduce resource con-
sumption are becoming the standard, influ-
encing not only operating costs but also the
long-term value of the property. [ |
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The most valuable properties of the
future will combine an excellent
location with high-quality architecture,
modern technologies and a responsible
approach to the environment. Investors
are increasingly evaluating not only
the location itself, but also the way
a property is designed, managed and
the future costs of its operation. These
are precisely the factors that will create
the competitive advantage of the best
developments.

THE BEST INVESTMENTS BEGIN WITH LOCATION.
SMOLNA 23, RIGHT IN THE MIDDLE OF THE ACTION.

Trends in investing change, but
there are values that remain constant. One
of them is location. It is location that has the
greatest impact on a property’s attractive-
ness, its resilience to market changes and
its potential for long-term value growth.
Warsaw is the best example of this.
Throughout the year, the capital attracts
tourists, business guests and participants
in cultural events. In summer, concerts and
outdoor cinema on the Vistula Boulevards,
the gardens of Nowy Swiat and rooftop
bars are full of life, but the city does not
slow down outside the season either. That
is why the center of Warsaw has for years
remained one of the most desirable invest-
ment locations.

Smolna 23, a boutique development by NDI
Development, was created just a 2-min-

ute walk from Nowy Swiat and de Gaulle
Roundabout. The National Museum, the
National Philharmonic, the Vistula Boule-
vards and the business center of the capital
are all within easy reach. It is difficult to
point to an address that better reflects the
character of contemporary Warsaw.

The building itself is a contemporary inter-
pretation of a pre-war townhouse: classic
proportions, the rhythm of the facade, noble
materials and art déco details. The intimate
building includes just 54 units ranging from
26 to 52 sqm, with a relaxation zone on
the roof and an exclusive restaurant on the
ground floor. The small scale of the project
and its prestigious location make Smolna 23
stand out from the standard market offer.
Smolna 23 can form part of a long-term
capital allocation strategy, offering the

possibility of generating rental income with
the support of professional management.
The project is being delivered by the NDI
Group, which has been active on the con-
struction market for more than 35 years as
a general contractor and developer.
Location cannot be created from scratch.
That is why properties developed in the
most prestigious parts of cities have for
years been among the most sought-after
investment assets. Smolna 23 combines
a unique address with the intimate scale
of the project and a high standard of ex-
ecution, creating an investment whose
value is based on foundations resistant
to changing trends.

Wioletta Kleniewska — Sales and Mar-
keting Director at NDI Development
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POLAND IS BECOMING
EASIER TO DISCOVER

The development of roads, railways and airports is
reshaping Poland’s second home market. Places that
only recently seemed remote are now becoming more
accessible to owners, tourists and investors.

I Roads Are Changing the
Investment Map

New routes, such as the S7, S3 and Via
Baltica, are improving connections be-
tween Poland’s largest cities and its tour-
ist regions. As a result, locations that
previously remained outside the market’s
main focus are becoming increasingly
important.

Railways and Airports

Support Tourism

Faster rail connections and the develop-
ment of regional airports are increasing
the attractiveness of short trips and mak-
ing Poland more accessible to interna-
tional visitors. For investors, this means
greater rental potential and access to
a broader customer base.

Central Communication Port

Over the longer term, the development
of the Central Communication Port may
provide an additional boost. Better in-
tegration of air and rail transport could
create new opportunities for regions that
currently remain outside the mainstream
of investment activity. |
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Infrastructure development is becoming
one of the foundations of rising holiday
property values. In Poland today, the
greatest competitive advantage belongs
not only to new locations, but above all
to those that are easier to reach. Better
roads, rail connections and air transport
increase accessibility, rental potential
and interest from both domestic and
international investors.

Advert

A SEASON THAT LASTS TWELVE MONTHS

Hubert Chalupa, investment apartment
sales expert, NICKEL Development

Foreign investors rarely start
by asking about the price per sqm. They
want to know how much work an apart-
ment thousands of kilometres away will
cost them, and whether the building will
still hold its own in ten years. They are
right to ask: the return on such an apart-
ment builds up over years and depends on
how the property is run.

Kotobrzeg, with nearly a million over-
night stays in July and August, is the
most popular seaside town in Poland, and
nights booked there by foreign guests
have doubled in four years. What matters
more is what happens outside the holi-
day season: the Baltic season is getting

longer, but unevenly, because the high-
est spring and autumn occupancy goes
to properties with pools, spa areas and
conference facilities, while resorts living
off the beach alone wait for July.

That is why we built NICKEL Resort &
Wellnest Grzybowo: pools, nearly 350 sqm
of relaxation space with saunas and thera-
peutic peat mud, a restaurant, conference
rooms and the WellNest programmes,
which bring a guest here in November for
a week of recovery, or a company for a con-
ference. At NICKEL Resort & Wellnest
Szklarska Poreba, where trails and cycling
routes attract guests in spring and autumn
too, we are applying the same model.

Apartments in both properties are sold
turnkey, finished and furnished, so the

buyer runs no fit-out from abroad and
the unit welcomes its first guest after
handover. That standard of finish pays
the owner back twice: in the nightly rate
the operator can charge, and in the re-
sale price. The owner uses the apartment
whenever they want, off-season with-
out restrictions, while for the rest of the
year the operator manages it and shares
revenue from a common pool: the whole
property works for the return, not a sin-
gle unit.

I advise asking not only about the yield,
but about whether the developer stays
once the last unit is sold. We stay: both
properties are run by our own hospitality
company together with VHHM Hotel Man-
agement, so occupancy matters to us as
much as it does to the owners.
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