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Demand 

In Q1 2016, total demand, measured by gross take-up, reached 

680,000 m², which was the best result for all of the first quarters for 

the last decade and an excellent sign for the remainder of the year. 

However, the share of net demand in total take-up (55%) remains in 

the lower level of the comparable quarters over the last two very 

busy years, when it typically ranged between 50% and 75%.    

 

Gross industrial demand (m2) 

 

 

 

 

Source: JLL, warehousefinder.pl, Q1 2016  

The strongest occupier activity in Q1 was seen in the Warsaw 

Suburbs, where tenants leased or renewed a total of 184,000 m2. 

Upper Silesia and Poznań followed, with gross leased volumes of 

142,000 m2 and 123,500 m2, respectively. Surprisingly, Central 

Poland recorded only 51,000 m² in industrial letting deals, with the 

city of Łódź having a significant share (22,300 m²), and there was no 

evidence of transactions in Piotrków Trybunalski. The south-eastern 

parts of Poland, including Kraków and the emerging markets of 

Lublin and Podkarpacie, saw lease agreements signed for a joint 

total of only 17,600 m². Interestingly, Northern Poland did not 

perform well, with only 37,300 m² leased during the first quarter, 

down by 51% on Q1 2015.  

 

 

Industrial demand in regions in Q1 2016 (m2) 

 

 

 

 

 

 

Source: JLL, warehousefinder.pl, Q1 2016  

Of the four largest deals concluded in Q1 2016, three were new 

leases, with the biggest being that of Kaufland, which leased 45,000 

m2 in Panattoni Park Bydgoszcz. In general, large deals were found 

mostly in the established industrial regions; in fact, nine of the top 

ten letting transactions were recorded in Poznań, Upper Silesia and 

the Warsaw Suburbs. These large deals included both new 

transactions and renegotiations, with an almost equal split between 

the two categories. 

 

Main leasing transactions in Q1 2016 

Tenant Park Deal type Area (m2) 

Kaufland Panattoni Park Bydgoszcz New Deal 45,000 

CLIP Logistic CLIP Poznań New Deal 25,000 

Avon Panattoni Park Garwolin Renewal 25,000 

Saint Gobain Panattoni Park Sosnowiec II Extension 22,400 

    

Source: JLL, warehousefinder.pl, Q1 2016  
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Supply 
Poland’s industrial and warehouse stock crossed the 10 million m2 

threshold in Q1 2016, reaching 10.37 million m2 at the end of the 

quarter, which makes Poland the ninth largest market in Europe.1 New 

completions over the quarter amounted to 418,000 m2, almost triple the 

figure from Q4 2015. Most developments were being built in established 

locations, such as the Warsaw Suburbs (137,000 m2 completed in Q1), 

Upper Silesia (87,000 m2) and Central Poland (85,000 m2). All of the 

other emerging regional markets together accounted for roughly    

68,000 m². 

Development activity across Poland continues to remain strong, with an 

under-construction pipeline of 640,000 m2, which makes industrial 

buildings the second most expansionary asset class, behind offices and 

ahead of shopping centres. Almost 58% of the construction activity in 

Q1 2016 was concentrated in three major markets: Poznań (160,000 

m²), the Warsaw Suburbs (108,000 m²) and Central Poland (106,000 

m²). Other regions, such as Lublin and Rzeszów, are relatively quiet in 

this respect. 

Sound developer confidence in the strength of the market is confirmed 

by the almost record share (54%) of speculative space in under-

construction space in Q1 2016. In the last two years, this amount has 

grown from 5.5% in Q1 2014 to 35% in Q4 2015. In some of the 

emerging regions projects are being started on an almost entirely 

speculative basis, e.g. two developments in Kraków (95% speculative) 

and two in Tri-City (93%). In both cases the projects are by Goodman 

and Panattoni. 

Existing and under construction space (m2) vs vacancy rate (%)  

 

 

 

 

 

 

 

 

Source: JLL, warehousefinder.pl, Q1 2016  

Despite the ongoing investment activity on the Polish warehouse 

market, the ownership structure remains fairly stable, as the majority 

(57%) of the existing stock is in the hands of the five largest market 

                                                             
1 JLL revised its warehouse stock data in Q1 2015 and Q1 2016, which resulted in some changes to supply for 
selected industrial markets. 

players and their JV partners (Prologis, SEGRO, Logicor, Goodman and 

Panattoni). 

Ownership structure of existing industrial supply  

 

 

 

 

Source: JLL, warehousefinder.pl, Q1 2016  

At the end of Q1, the vacancy rate stood at 6.7%, which represented a 

small increase compared to Q4 2015, when it reached a record low of 

6.2%. In three of the five major regions that rate has increased, with 

some sharper growth seen in the Warsaw Suburbs (11.8% vs 8.7%), 

Wrocław (6.3% vs 5.8%) and Poznań (2.7% vs 1.9%). In Warsaw Inner 

City and Central Poland share of empty space has remained relatively 

stable, at 10.7% and 5.0%, respectively. Further downward movement 

was observed in Upper Silesia (from 7.4% to 5.4%), due to strong 

demand and moderate new supply. In other emerging regions situation 

was rather stable, except for increase in Podkarpackie (9.5% vs. 0%) 

and Kraków (1.3% vs. 0.8%), although due to the limited size of these 

markets, these increases concerned small floor space.   

Rents 
Prime headline rents have remained stable throughout Q1 and still the 

most expensive industrial space is offered in Warsaw Inner City and 

Kraków, where they range from €4.1 to €5.3 / m2 / month and €3.8 to 

€4.5 / m2 / month, respectively. The lowest rents for big box units are 

proposed in Central Poland of €2.6 to €3.2 / m2 / month, followed by two 

large but still fast developing regions of Upper Silesia and Poznań (€2.8 

to €3.5 / m2 / month for both markets). The above values do not include 

owners’ incentives and shall be treated as a base for further 

negotiations. 

Headline rents in regions (€ / m2 / month) 

 

 


