














In Q1, we observed 95 M&A transactions announced on the Polish market. Once again, we witnessed an 

increase in the number of transactions on year-on-year basis, this time the number of deals rose by 6. 

Interestingly, there was also an increase of 3 transactions compared to the previous quarter, and so far 

last three months of the calendar year were usually associated with the highest M&A activity.

Among the acquisition processes announced in Q1 this year, Three Seas Initiative Investment Fund S.A.'s 

investment in R.Power was the largest among the deals with disclosed value. The transaction amounted 

to €150 million and may be increased by a further €100 million in future periods.

The number of 95 transactions completed during the quarter is undoubtedly impressive, signi�cantly 

higher than the historical average. In view of this, it is reasonable to look at the prospects for further devel-

opment of the M&A market in Poland with optimism. It is noticeable that investors decide to return to 

processes suspended by uncertainties related to the geopolitical and macroeconomic situation. The 

decline in in�ation expectations may reinforce this trend.

Financial investors have been signi�cantly active in recent months. Last year's spike in uncertainty 

prompted PE funds to consider both new investments as well as acquiring complementary entities to 

their portfolio companies. The cross-section of industries in which PE activity was observed was extreme-

ly broad. The Enterprise Investors fund acquired an 80% stake in Renters.pl, providing funds for further 

dynamic growth of one of the leading managers of short-term rental properties. Avallon, on the other 

hand, in cooperation with Genesis Capital, decided to acquire TES Vsetin, a company active in the electri-

cal sector, supplying players in the energy and automotive industries. Genesis Capital's strategy of invest-

ing jointly with another fund, thereby reducing risk, is extremely interesting - the same formula was used 

to acquire XBS Group in partnership with Value4Capital.

Industry is a sector in which the number of transactions has increased signi�cantly compared to previous 

periods. Investors were particularly interested in entities that are bene�ciaries of rising energy prices, 

o�ering ecological solutions to reduce the consumption of fossil fuels. The acquisition of a 70% stake in 

Hymon Fotowoltaika by Gri�n Capital Partners and Kajima Europe attracted considerable media interest, 

due to the person of Robert Lewandowski, who was previously a minority investor in the acquired entity. 

Hymon is involved in the implementation of photovoltaic installations and the distribution of heat pumps 

from reputable suppliers. The latter sector is specialised in by Heiztechnik, which has gained the interest 

of the Austrian Hargassner Group, which is to support the company in its expansion by taking a majority 

stake. Polish companies not only decided to sell the business, but acquisitions were also observed. Thus, 

through acquisitions in Austria, Sunex wants to build its position in the DACH region and realise potential 

product synergies, increasing shareholder value.

Entities operating in the following industries were most frequently acquired: IT - 16%, industry - 15% and 

FMCG - 12% of transactions. Among buyers, �nancial investors in the form of PE/VC funds were the most 

active, accounting for 16% of transactions. Strategic investors, on the other hand, were dominated by 

entities from the IT and industrial sectors - 9% each, and FMCG and other services - 8% of announced 

deals each. Among sellers, private sellers accounted for 77% and PE/VC funds for 6% of deals.
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