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Summary of the industrial market in H1 2015 
 

The largest lease transactions in H1 2015 
 

Tenant Sector Park Lease Type Zone Area (m2) 

Leroy Merlin  Retailer Stryków subregion New deal  Central Poland 53,000 
Goodyear Automotive Tarnów Logistic Park Renewal + 

Expansion  
Kraków 56,000 

Jysk Retailer Logistic City  New deal  Central Poland 40,000 
FM Logistic Logistics operator  P3 Piotrków Renewal  Central Poland 37,000 
TIM SA Electronics  BTS TIM New deal  Wrocław 30,000 
Nissin Logistics operator  Goodman Toruń Logistics Center Renewal  Toruń 25,700 
Omega Pilzno Logistics operator  Panattoni Park Rzeszow New deal  Rzeszów 24,700 
RR Donnelley Light production Panattoni Park Łódź East Renewal  Central Poland 23,400 
Flextronics International Electronics  Logicor Łódź II Renewal  Central Poland 21,600 
Pilkington Light production BTS Pilkington Extension  Rzeszów 21,000 
Rhenus  Logistics operator ProLogis Park Szczecin Renewal  Szczecin 21,000 
Inter Cars Automotive Goodman Sosnowiec Logistic Centre Extension  Upper Silesia 17,500 
Fiege Logistics operator PointPark Mszczonów Renewal  Warsaw Suburbs 17,200 
Nowakowski Food  Silesia Logistic Park New deal  Upper Silesia 17,000 
Mueller Light production Goodman Toruń Logistics Center New deal  Toruń 15,900 
Raben Logistics operator Prologis Park Błonie II Renewal  Warsaw Suburbs 15,300 

Source: JLL, warehousefinder.pl, H1 2015 

 

 

 
Warsaw 

Inner City 
Warsaw 
Suburbs 

Upper 
Silesia 

Poznań 
Central 
Poland 

Wrocław Tri-City Kraków Szczecin 

Supply (m2) 
Q2 2015 

603,000 2,311,000 1,575,000 1,516,000 1,235,000 1,162,000 268,000 184,000 115,000 

Completions            
H1 2015 (m2) 

7,000 74,000 30,000 207,000 14,000 0 27,000 27,000 42,000 

Net take-up 

H1 2015 (m2) 
24,000 103,000 117,000 110,000 156,000 73,000 21,000 36,000 43,000 

Gross take-up 
H1 2015 (m2) 

29,000 184,000 172,000 118,000 258,000 110,000 24,000 82,000 67,000 

Vacancy Rate 

Q2 2015 
13.7% 10.4% 10.2% 1.5% 7.8% 4.5% 3.2% 1.9% 10.4% 

Effective rent – Big 
Box (€ / m2 / month) 

- 2.10 – 2.80 2.10 – 3.10 2.15 – 3.00 2.10 – 2.80 2.50 – 3.10 2.50 – 2.90 2.80– 3.40 2.70 – 3.40 

Effective rent – Small 
Business Units (€ / m2 
/ month) 

3.50 – 4.80 - - - 2.70 – 3.70 3.30 – 3.80 - - - 

 
Source: JLL, warehousefinder.pl, H1 2015 
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Strong growth in demand in H1 2015. New warehouse 

regions gain recognition from tenants.  

 
In 2014, Poland’s warehouse market set new highs, as tenants 

signed a record number of lease contracts, for more than 2.06 

million m², of which 1.4 million m² came from new contracts or 

extensions. In H1 2015, gross demand reached 1.17 million m², 

of which almost 781,000 m² was related to new contracts. Unless 

a sharp downturn is experienced in the second half of the year, 

we believe that last year’s excellent results will be surpassed.   

Strong demand for warehouse space has resulted in significant 

activity by developers, who have delivered more than 437,000 m² 

of new industrial space within the first six months of 2015. An 

additional 672,000 m2 is currently under development.  

Positive market sentiment can also be observed by owners of 

warehouse schemes, as the average vacancy rate for Poland 

has fallen over the last 12 months by 310 basis points and now 

stands at 7.4%, the lowest registered level since 2007. 

Strong demand and decreasing vacancy rates are encouraging 

developers to carry out more speculative projects. Currently, 

almost 23% of space is being developed on a speculative basis, 

compared to 9.6% last year. 

Demand in H1 2015 was mainly driven by logistics operators, 

which accounted for almost 29% of net take-up, followed by retail 

sector (with 26%).  

 

 

 

 

Net take-up (m2) 2005 – H1 2015 vs GDP growth 

 
Source: JLL, warehousefinder.pl, CSO, H1 2015 

 

                                    

Tenant activity                                                                                         

Demand becomes more and more geographically diversified 

every year: a few years ago the share of the five major regions in 

net take-up amounted 80–90% of total demand, but in H1 2015 it 

had dropped to 74%. Kraków and Szczecin, which had been so 

far treated as peripheral subsidiary locations, have gradually 

become more appreciated. Such market perception also applies 

to the recently established new warehouse locations, e.g. Lublin 

and Rzeszów, where the first warehouse projects were 

completed more recently. 

The highest net-take up in H1 2015 was recorded in Central 

Poland (20%), followed by Upper Silesia (15%), Poznań (14%) 

and the Warsaw Suburbs (13%). 
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Net and Gross take-up by region – H1 2015  

 
Source: JLL, warehousefinder.pl, H1 2015 

 

The strongest demand for new warehouse space is typically 

generated by logistics operators, which secured more than 

229,000 m² (new leases), accounting for 29% of new take-up. 

Retailers, with a 26% market share in net take-up, are in second 

position. It’s also worth mention that the significant share of 3PL’s 

demand is derived from their contracts with retail chains. This 

allows us to conclude that this is a main market growth engine, 

also fuelled by the development of e-commerce.   

Such a significant increase in take-up was also due to automotive 

firms, which leased nearly 73,000 m², some 9% of net take-up. 

The largest single lease contract concluded in H1 2015 was that 

by retail chain Leroy Merlin, securing 53,000 m² in one of the 

developments in the Stryków region. Goodyear ranked second, 

renewing 46,000 m² in Tarnów Logistic Park and leasing an 

additional 10,000 m². Another significant transaction was signed 

by Jysk, which leased 40,000 m² in Logistic City (Piotrków 

Trybunalski). 

Net take-up by sector – H1 2015 

 
Source: JLL, warehousefinder.pl, H1 2015 

 

The average size of a leasing transaction (new contracts) in H1 

2015 was approximately 5,200 m², which is 300 m² more than in 

H1 2014. Large transactions, i.e. those for more than 10,000 m² 

each, constituted 42% of net take-up, and only 12% of the 

number of contracts signed. 

Availability 

Since the end of 2013 we have been witnessing a gradual 

decline in vacancy rates. At the end of H1 2015, it stood at 7.4%, 

the lowest level since 2007. Total vacant space currently 

amounts to 686,000 m².  

At the regional level, the highest availability of warehouse space 

is typically found in the most mature markets, i.e. Warsaw Inner 

City (13.7%), the Warsaw Suburbs (10.4%) and Upper Silesia 

(10.2%), and the ‘emerging markets’, such as Lublin (25.5%) and 

Szczecin (10.4%).  

Low availability of warehouse space is currently the case in 

western Poland: Poznań can now offer only 23,000 m2 (1.5% of 

supply), while Wrocław has only 53,000 m2 available (4.5% of 

total stock).  

Taking into account the current market situation, we do not 

expect the general vacancy rate to increase again by double-digit 

figure within the next few quarters. Although we are seeing a 

growth in speculative projects, which now account for 23% of 

stock under construction and are driven by strong demand, the 

market should absorb that space relatively quickly.  

 

Available space (m2) vs vacancy rate (%) in H1 2015 

 
Source: JLL, warehousefinder.pl, H1 2015 
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Developer activity 

In H1 2015, the supply of new warehouse space in Poland 

increased by 437,000 m², a 47% increase y-o-y (298,000 m²). 

The largest projects delivered in H1 included an 82,000 m2 

building within Goodman Poznań Logistics Centre II for ITM and 

46,000 m2 in the P3 Mszczonów scheme for ID Logistics. 

Completions & stock under construction (m2) vs vacancy 

rate (%)  

Source: JLL, warehousefinder.pl, H1 2015 

                                                                                                            

The majority of the completions in H1 were delivered in the 

Poznań area (207,000 m²) and Warsaw Suburbs (74,000 m²). 

Interestingly, Wrocław, which has been the most active region in 

2014, saw no new projects delivered in H1 2015. 

In H1 2015, the most active developer was Panattoni (delivering 

132,000 m²), followed by Goodman (94,000 m²), SEGRO           

(59,000 m²) and P3 (46,000 m²).  

Completions (%) by developer in H1 2015 

 

Source: JLL, warehousefinder.pl, H1 2015 

                                                                                              

Currently 672,000 m² of warehouse space is under construction, 

with the majority (508,000 m2) already pre-leased, while the 

remaining 154,000 m2 (23%) is being carried-out on a speculative 

basis. Regions which currently see the highest speculative 

activity include Wrocław and Upper Silesia (34,000 m2 each), the 

Tri-City (26,000 m2) and Poznań (21,000 m2). 

Increasingly more developments are being carried out outside 

the major five regional markets, as almost 210,000 m² is under 

construction in those locations, representing 31% of new supply. 

In these regional markets, the most active are the Tri-City and 

Rzeszów, with supply under construction of 57,000 m2 and 

49,000 m2, respectively. 

Stock under construction (m2) by region in Q2 2015 

 

Source: JLL, warehousefinder.pl, H1 2015 

                                                                                                       

Panattoni remains the most active developer, with 393,000 m² of 

warehouse space currently under construction, of which 74,000 

m² is on a speculative basis. The second major market player is 

Goodman, developing 158,000 m² (of which 43,000 m² on a 

speculative basis). Projects being built by the remaining market 

players total only 121,000 m².    

Stock under construction (m2) by developer in Q2 2015 

 
Source: JLL, warehousefinder.pl, H1 2015 

                                                                                                        

Nearly half of Poland’s industrial stock is currently in the hands of 

the three largest market players and their business partners. 

Market leader Prologis owns 24% of the stock, followed by 

SEGRO (11%) and Logicor (10%). Goodman and Panattoni (with 

JV partners) each have a 6% market share. 
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Ownership structure of the Polish market – Q2 2015 

 
Source: JLL, warehousefinder.pl, H1 2015 

                                                                                                        

Rents                                                                                             

Rents for industrial facilities (warehouses & production) depend 

on a number of factors and reach different levels, subject to the 

particular region or even sub-region, the quality of a given 

scheme and the availability of floor space on the given market.  

The highest rents are typically a feature of the urban markets. At 

present, there are three such markets in Poland: Warsaw Inner 

City, Łódź and Wrocław. The most characteristic industrial format 

to be found in these locations are referred to as SBUs (Small 

Business Units), developments which combine an office function 

with a small industrial (warehouse or production) component 

(2,000 m2 on average). Effective rents in these locations reach 

€4.8/ m2 / month in Warsaw, €3.8/ m2 / month in Wrocław and  

€3.7 / m2 / month in Łódź.   

Effective rents by region (€/ m2/ month) 

 
Source: JLL, warehousefinder.pl, H1 2015 

Big Box projects are usually located out of town; therefore, due to 

the lower land purchase costs, they feature considerably lower 

rents. The most expensive locations are the smallest industrial 

markets, such as Kraków or Szczecin, where effective rents may 

reach €3.4 / m²/ month. 

The first half of 2015 did not bring any major changes in effective 

rents. Some changes in rental levels are in line with the overall 

slight downward trend which has been seen over the last few 

quarters, especially in Upper Silesia and Poznań. Currently, 

effective rents in Poznań range between €2.15 and €3.0 / m2 / 

month. Warsaw Suburbs offers space for €2.1 to €2.8 / m2 / 

month, and the second largest regional market Upper Silesia 

from €2.1 to €3.1 / m2 / month. Rents in Poland Central are 

between €2.1 and €2.8 / m2 / month, while in Wrocław they are 

from €2.5 to €3.1 /m2 / month. 

Industrial Land 

In H1 2015, prices for industrial land in the major regions 

remained relatively stable. Improvements in infrastructure have 

had a positive effect on further development of the established 

industrial regions and the generation of new ones. Lublin has 

emerged on the warehouse map, with new logistic parks located 

in the northern ring road (S17). The completion of the next stages 

of the A4 highway and expressways around Rzeszów is also set 

to positively affect the development of that region.  

In July 2015, a new road from Warsaw towards Katowice (the 

S8) was opened. By the end of this year, the road will be 

extended towards the direction of Kraków, facilitating southbound  

transportation. This will be an additional stimulus for new 

industrial projects to be started in the south-west of Warsaw.  

In case of the positive decision by the Tata company related to a 

new investment in the automotive sector (the construction of a 

new car plant), strong economic stimulus might be given to the 

chosen region. Such an investment might bring additional 

demand for warehouse and production space, driven by Tata’s 

subcontractors and co-operators. 

Region Price (PLN/ m2) 

Warsaw Inner City 350 – 550 

Warsaw Suburbs 50 – 300 

Central Poland 65 – 160 

Poznań 140 – 200 

Wrocław 120 – 220 

Upper Silesia 80 – 200 

Kraków 80 – 300 

Tri-City 100 – 200 

Source: JLL, warehousefinder.pl, H1 2015f
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