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Demand 

Leasing activity in the third quarter was largely driven by new leases 

and extensions, while demand stemming from lease renewals was 

considerably lower than in the previous quarters. Nevertheless, the 

overall market sentiment remains positive as the demand for 

industrial floorspace displayed a y-o-y increase for the fourth 

consecutive quarter. Total demand registered in Q3 2014 stood at 

343,000 m2, with new leases and extensions accounting for 261,000 

m2, and the remainder (82,000 m2) being attributable to renewals.                                                                                             

Gross demand (m2) 

 

 

 

 

Source: JLL, warehousefinder.pl, Q3 2014  

Thanks to one large and a few smaller leasing deals Upper Silesia 

was the region, which witnessed the strongest level of tenant  

interest in Q3 – 87,000 m2. The Warsaw Suburbs, Poznań and 

Wrocław followed, with demand levels respectively, of 68,000 m2, 

66,000 m2 and 51,000 m2. Surprisingly, new deals accounted for the 

vast majority of take-up in the established warehouse hubs, such as 

Upper Silesia and the Warsaw Suburbs, where lease renewals are 

usually the main demand drivers. 

Since the beginning of the year, the greatest interest in industrial 

space has been recorded in the Warsaw Suburbs Zone                  

(313,000 m2), followed by Upper Silesia (255,000 m2), which both 

happen to be the largest warehousing regions stock-wise. Boosted 

by last-year’s most prominent transactions by Amazon, the regions 

of Poznań and Wrocław also sustained strong demand (217,000 m2 

and 165,000 m2 respectively) and along with the Warsaw Suburbs 

remained locations the most sought-after by new tenants. This, 

coupled with strong developer activity, bodes well for the further 

growth of these markets. Out of the five major regions, only in 

Central Poland did demand fall to 98,000 m2, down from 190,000 m2 

in the same period of 2013.  

Demand in regions in 2014 y-t-d (m2) 

 

 

 

 

Source: JLL, warehousefinder, Q3 2014                                                                                                       

Logistics operators have remained the key tenant group during Q3 

accounting for 35% of new demand. The second largest share in net 

demand, 28% ,was attributable to retailers, followed by automotive 

companies, who accounted for 17% of Q3 net demand.                       

Main leasing transactions 

Tenant Park Deal type Area (m2) 

GE BTS Building Bielsko-Biała New deal 45,000 

Wilshire 
Holding 

Europolis Park Błonie Extension 15,500 

CEVA 
Logistics 

PointPark Poznań New deal 14,500 

KMC 
Services 

Goodman Kraków Airport 
Logistics Center 

New deal 11,000 

Source: JLL, warehousefinder.pl, Q3 2014  
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Supply 

At the end of Q3 2014, the entire modern industrial stock in Poland 

stood at 8.2 million m2, a growth of 436,000 m2 on Q2. The largest 

stock increases were registered in Wrocław and Poznań, where 

most notable completions involved two of the three Amazon 

buildings.  

Following the delivery of these large projects, developer activity 

decreased significantly. While at the end of Q2, more than           

811,000 m2 was in the construction stage, the currently developed 

stock totals 539,000 m2, which is, however, still an impressive figure. 

The supply under construction is again concentrated mostly in 

Poznań and Wrocław which together account for 55% of the stock in 

the pipeline.  

Importantly, speculative developments are again on the rise. As of 

the end of Q3 they accounted for 24% of the stock under 

construction, well above the level of 9.6% seen in the previous 

quarter. The largest projects of this type include the extension to 

North-West Logistic Park in Szczecin (42,500 m2 – all speculative), 

Panattoni Park Ożarów II (20,000 m2, of which 16,400 m2 is 

speculative) and Panattoni Park Poznań IV (35,000 m2, of which 

15,000 m2 is speculative).   

                                                                                                          

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

 

 

 

 

 

 

 

 

 

 

Source: JLL, warehousefinder.pl, Q3 2014  

The overall vacancy rate in in Q3 was 9.3%, significantly below the 

10.5% registered in the previous quarter. Interestingly, the vacancy 

rate dropped in most regions, with only Upper Silesia registering a 

very minor increase (from 9.4% to 9.8%). Among the main 

submarkets, the highest levels of unleased space was found in 

Warsaw Inner City (15.6%) and Central Poland (15.0%) and the 

lowest in Poznań (3.7%) and Wrocław (5.4%). 

Ownership structure of existing industrial supply  

 

 

 

 

Source: JLL, warehousefinder.pl, Q3 2014  

On the back of a number of large portfolio transactions on the 

investment market, the ownership structure of Poland’s industrial 

stock has changed. The most notable change is the increase in 

market share by Blackstone, whose portfolio now accounts for 11% 

of Poland’s stock (as compared to 7% in Q1).  

Rents 

Industrial rents are relatively stable in most regional markets. The 

only change to rents was seen in the Poznań region, where effective 

rents fell from €2.25-3.15 in Q2 to €2.25-3.00/ m2/ month in Q3 

2014.  

Effective rents in regions (€ / m2/ month) 

 

 

 

 

 

Source: JLL, warehousefinder.pl, Q3 2014  


