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In Q2 2025, 87 transactions were recorded, representing a 6% increase compared to the
same period last year. Nevertheless, this gure was 9 transactions lower than the record
high for this period, which was set in Q2 2023.

This indicates that investors continue to adopt a cautious approach, driven by ongoing
geopolitical uncertainty both within and beyond Europe. Particularly important are the
eects of ongoing conicts, which impact regional stability (the war in Ukraine) and
energy commodity prices (the conict in the Middle East). U.S. trade policy also plays
a signi cant role, inuencing transaction dynamics for companies with considerable

exposure to the American market.

That said, the slight increase in deal volume may signal the early stages of renewed
transaction activity in Poland and across Europe, especially in light of positive indicators
such as the anticipated interest rate cuts and the expected easing of geopolitical
tensions. Additional momentum for the M&A market may come from increasing invest-
ments in the defense industry and projects nanced through the National Recovery Plan.
However, the impact of these investments on deal ow will likely become visible in

upcoming quarters.

The challenging situation in Europe’s automotive sector may also lead to a higher
number of restructuring transactions due to nancial di culties faced by many

companies in the industry.

The most signi cant deal of the past quarter was the acquisition of a controlling stake in
Santander Bank Polska and Santander TFI by Austria’s Erste Group for EUR 7 billion. Anoth-
er noteworthy transaction in the banking sector was VeloBank's acquisition of Citi

Handlowy's retail division for approximately PLN 1.1 billion.

Both transactions are expected to signi cantly shape the future direction of Polish retail

banking, particularly in terms of digital product o erings.

An encouraging highlight of the last quarter was the strong number of strategic foreign
acquisitions carried out by leading Polish companies. Notable examples include: Maspex's
acquisition of Romanian winery network Purcari, InPost's takeover of independent British
courier network Yodel, Rainbow Tours' acquisition of Romanian travel brand Paralela 45,

and the merger between Colian and Germany's Gubor Schokoladen.

Such transactions re ect the ambitious strategies adopted by Polish businesses, which
are increasingly looking beyond the domestic market for opportunities to scale and build

strong regional positions.

We anticipate that the coming quarters will not bring any major shi s, and that the Polish

M&A market will gradually return to the performance levels seen in 2023.



