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Krzysztof Wójcik from Vistra Poland writes about

the prospects for investors eyeing mergers and 

acquisitions in Poland.
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EVER SINCE ITS INCEPTION 31 YEARS AGO, ONE OF THE MOST FUNDAMENTAL

FUNCTIONS OF AMCHAM HAS BEEN TO MAINTAIN PLATFORMS FOR SHARING 

PROFESSIONAL KNOWLEDGE AND EXPERIENCE BETWEEN ITS MEMBERS. THERE

ARE SEVERAL SUCH PLATFORMS, INCLUDING AMCHAM MONTHLY MEETINGS, 

THE AMCHAM COMMITTEES, AND THE EXPERT SECTION 

OF THE CHAMBER'S MAGAZINE. 



Over a year ago, when the en-
tire world was facing lock-
down, many of us thought
that Covid-19 would dramati-
cally change the face of the
economy, bringing a world cri-
sis on the scale of the 1920s
one, with huge social unrest
and a technological collapse,
among others. Such a forecast
affected acquisitions, merg-
ers, and other types of trans-
actions. Doomsday doctors
predicted capital outflow
from Poland or along with a
complete stoppage of the in-
flow of foreign investment.
After over twelve months of
observations, we can already
verify these predictions. For
sure, we cannot say that the
pandemic has not left its mark
on the economy. We see its
negative effects on macroeco-
nomic indicators. The condi-
tion of many companies
operating within those indus-
tries that have been particu-
larly affected, not to mention
our homes.

GETTING REAL

At the same time, from
today's perspective, it seems
that some of the forecasts
were far too alarmist and pes-
simistic. One might be
tempted to say that the range
of services we provide allows
us to see trends in the eco-
nomic movements of our
clients. Thanks to the fact that
most of our clients are inter-
national funds or companies
that invest in Poland, we can
clearly see that Poland is still a
very popular investment desti-
nation. What is more, CEO

Magazine ranked Poland as

the third-best country to in-
vest in the post-Covid era.

RISING INTEREST IN SHELF

COMPANIES

One of our core business ac-
tivities in Poland is the sale of
ready-made shelf companies,
which serves as a bridge be-
tween an international in-
vestor and the Polish target.
Clients purchase stakes in Pol-
ish companies that have no
history but are ready to start
operations, usually treating
them as a real estate vehicle
to purchase land for develop-
ment or participate in asset
deals in the case of existing
projects and their business ex-
pansion to Poland. We are
also happy to assist our clients
with corporate services (ac-
counting & payroll) and ob-
serve the growth of our shelf
companies under the new in-
vestor. To our great surprise,
2020 was a record year in
terms of interest in shelf com-
panies. After the initial slow-
down in March and part of
April last year, the demand for
ready-made companies in-
creased dramatically. This
trend continued into the first
quarter of 2021 and is still
alive. 

MORE TRADE

It is worth mentioning that in
2020, the value of M&A trans-
actions in the region of Cen-
tral and Eastern Europe (CEE)
decreased overall, while in
Poland, the number of such
transactions and their total
value increased. There is also
a noticeable revival of trade at
the Warsaw Stock Exchange,

which is currently noticing sig-
nificant increases in indices
after a long period of stagna-
tion and is seeing interesting
new IPOs. Certainly, the Alle-
gro IPO carried out last year
was of great importance.
Traders also look forward to
seeing the planned debut of
the Pepco store chain's
owner. 

WHERE THE MONEY GOES

From our perspective, most of
the investments are being
made in the IT, TMT, and real
estate sectors, with ware-
housing and logistics defi-
nitely leading the way.
However, there have also
been significant investments
in other sectors, such as med-
ical, pharmaceutical, and even
fitness. Certainly, the financial
market enjoys an almost con-
stant interest. We have no-
ticed a general large
investment trend: companies
are increasingly getting rid of
cash reserves, and reserve
capitals from previous years'
profits are being liquidated.
This trend is much greater
than ever before because of
the financial unprofitability of
cash accumulation resulting
from the lack of interest in
funds accumulated on bank
accounts and the bank fees.
The negative interest rates on
deposits unquestionably had
an impact on the money sup-
ply, hence the high invest-
ment activity of funds of
various types, mainly PE or VC,
in which financing is acquired
from investors unwilling to ac-
cumulate cash. 

GOING RELATIVELY STRONG

Poland's investment attrac-
tiveness is also a result of the
continuously positive macro-
economic indicators, such as
the recently announced huge
growth in industrial produc-
tion. Poland remains an attrac-

tive market in terms of the
availability of both employees
as well as consumers. Other
important factors are the de-
velopment of infrastructure,
the openness to certain inno-
vations, such as in banking or
fintech in general, as well as
other factors specific to par-
ticular industries or individual
investors.

GOOD PERSPECTIVES

Looking into the future is
never an easy task. Yet, with
the increasing numbers of in-
quiries we receive about shelf
companies and the number of
entities already booked for
specific projects, we tend to
think that the interest in
Poland as a target for M&A
transactions will not stop in
the near future. Moreover,
based on many years of my
cooperation with Polish and
international entrepreneurs, I
think that Poland may remain
a long-term destination for in-
vestors due to the large sup-
ply of potential investment
targets. 
The generation of the early
capitalist sharks is currently
struggling with the problem
of succession. Often the only
solution they have is to sell
their family business they
have run for many years, usu-
ally with an established posi-
tion in the market but with
huge optimization potential. A
well-thought-out consolida-
tion of Polish family busi-
nesses may prove to be the
spécialité de la maison of the
M&A market in the years to
come, and the conditions of
money supply continue to de-
termine the competitiveness
of the Polish investment mar-
ket. Poland is full of invest-
ment gems that will be on
investors' radars as soon as
they notice their consolidation
potential.
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