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Summary of the industrial market in H1 2016 
 

The largest lease transactions in H1 2016 
 
Tenant Sector Park Lease Type Zone  Area (m2) 

Kaufland Retailer Panattoni Park Bydgoszcz New deal Toruń / Bydgoszcz 45,000 
Agata Meble Retailer Prologis Park Piotrków II New deal Central Poland 42,900 
Raben Logistic operator Panattoni Park Grodzisk III New deal Warsaw Suburbs 42,500 
Carrefour Retailer Panattoni BTS Bydgoszcz II New deal Toruń-Bydgoszcz 38,200 
Trio Line Light manufacturing Panattoni Park Poznań V (II faza) New deal Poznań 32,300 
Avon FMCG Panattoni Park Garwolin Renewal Warsaw Suburbs 25,000 
CLIP Poznań Logistics operator CLIP Poznań New deal Poznań 25,000 
Euro RTV AGD Retailer Panattoni Park Pruszków II New deal Warsaw Suburbs 23,000 
Saint Gobain Light manufacturing Panattoni Park Sosnowiec II Extension Upper Silesia 22,400 
Bertelsmann Paper / Books Prologis Park Stryków New deal Central Poland 22,300 
Recticel Other Logicor Łódź  Renewal Central Poland 19,500 
Arvato Paper / Books Logicor Poznań I Renewal Poznań 19,400 
Schenker Logistics operator Prologis Park Teresin Renewal Warsaw Suburbs 18,400 
DHL Logistics operator Prologis Park Chorzów New deal Upper Silesia 17,800 
Arjo Huntleigh Pharmaceuticals SEGRO Logistics Park Poznań Komorniki Renewal Poznań 17,000 
ArchiDoc Archives Prologis Park Chorzów Renewal Upper Silesia 16,700 
Żabka Retailer SEGRO Logistics Park Poznań Komorniki  Renewal Poznań 16,500 

Source: JLL, warehousefinder.pl, H1 2016 

 

 

 
Warsaw 

Inner City 
Warsaw 
Suburbs 

Upper 
Silesia 

Poznań Central 
Poland 

Wrocław Tri-City Kraków Szczecin 

Supply (m2) 
Q2 2016 

648,000 2,437,000 1,794,000 1,724,000 1,510,000 1,319,000 329,000 208,000 175,000 

Completions            
H1 2016 (m2) 

0 137,000 87,000 122,000 142,000 29,000 22,000 0 33,000 

Net take-up 

H1 2016 (m2) 
13,000 187,000 114,000 147,000 126,000 99,000 36,000 16,000 14,000 

Gross take-up 
H1 2016 (m2) 

18,000 346,000 178,000 223,000 172,000 181,000 36,000 17,000 17,000 

Vacancy Rate 

Q2 2016 
10.4% 10.1% 5.6% 4.5% 4.6% 3.8% 8.9% 1.3% 0% 

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

- 2.00 – 2.80 1.90 – 3.10 2.10 – 2.90 2.00 – 2.80 2.20 – 3.00 2.50 – 2.90 2.80– 3.40 2.60 – 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 2016 
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The record high market demand in H1 2016 was driven 

mainly by logistics operators and retailers. The vacancy rate 

was lowest in the history of Poland’s industrial market.   

In H1 2016, Poland’s warehouse market once again confirmed its 

strong fundamentals, with impressive gross demand 

(1,312,000 m²), substantial new supply (615,000 m²) and stable 

rent levels. Total modern warehouse and industrial stock is 

expected to exceed 11 million m² by the end of 2016.  

With a net take-up of 0.88 million m2, the first half of 2016 was 

the best six months in the history of Poland’s industrial market.    

This result already equates to 59% of the leased volume seen in 

2015, which enables one to predict that the whole of 2016 will be 

a record-setting year. The best result to date was achieved in 

2008: 1.55 million m², followed by 1.5 million m² in 2015.  

Unsurprisingly, it was again logistics operators and retailers who 

provided the lion’s share of demand, accounting for 37% and 

22%, respectively, of net take-up in H1 2016.  

The vacancy rate reached a historically low level of 6.1%            

in H1 2016, which can be attributed to accelerating demand and 

a slightly lower amount of completions. 

Developers’ confidence in the market remains strong, which is 

shown by the share of speculative development increasing to 

51% of all stock currently under construction. 

 

 

 

 

 

Net take-up (m2) 2005 – H1 2016 vs GDP growth 

 
Source: JLL, warehousefinder.pl, CSO, H1 2016 

 

                                    

Tenant activity                                                                                         

The first six months of 2016 saw a record high level of gross 

take-up (1.3 million m²), the highest amount since the market 

started to develop in Poland and 53% above the five-year 

average. The same is true for the net take-up (0.88 million m²      

in H1), some 60% higher than the H1 average over the last five 

years.  

The largest warehouse regions were major contributors to such 

an excellent result, with the Warsaw Suburbs featuring the best 

performance in their history (346,000 m² of gross take up and 

187,000 m² net).  

Four other major regions contributed an additional 779,000 m², 

with record setting H1 levels of gross take-up also being seen in 

Poznań (223,000 m²) and Wrocław (181,000 m²).   

The emerging regional markets are gradually gaining in 

importance, but in H1 2016 their total net take-up was slightly 

lower than H1 2015 (189,000 m² vs 197,000 m²). Although the 

non-core regional markets usually record lower numbers of 

transactions, they have now seen some of the largest 

transactions on the market, e.g. Carrefour (Q2 2016, 38,000 m² 
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in Toruń/Bydgoszcz), Kaufland (Q1 2016, 45,000 m² in 

Toruń/Bydgoszcz), Goodyear (Q2 2015, 46,000 m² in Tarnów) 

and Omega Pilzno (Q2 2015, 24,700 m² in Rzeszów).  

Interestingly, the region of Toruń/Bydgoszcz only saw its first 

transactions in 2014 and has relatively quickly become an 

attractive location (particularly for retailers). This situation can be 

explained by the development of infrastructure, as the northern 

part of the A1 motorway has been completed, the S5 express-

way (from Poznań to the A1 motorway) is under construction and 

the S10 motorway might potentially be developed in the near 

future. We believe that this location may be an interesting option, 

situated between Poznań, the Tri-City, Central Poland and 

Szczecin, and with significant labour market potential, which is 

currently becoming an issue in Poznań (due to the very low 

unemployment rate in Poznań: just 3.3%).   

With regards to the emerging regions, Kraków and the Tri-City 

have more stable and better diversified demand than the other 

markets. On average a gross take-up per quarter of 

approximately 15,000 m² was recorded in those two regions. 

Net and Gross take-up by region – H1 2016  

 
Source: JLL, warehousefinder.pl, H1 2016 

 

Logistics operators and retailers often account for the majority of 

the take-up on the warehouse market in Poland, and that was the 

story once again in H1 2016: those two groups took 728,000 m², 

of which 525,000 m² was attributable to new leases. Overall, 

since 2005 the two sectors have been responsible for 54% of 

total net take-up (12.5 million m²), with no other sector having 

produced demand which would be even close to that amount.  

The largest single lease contract concluded in H1 2016 was that 

by the Kaufland retail chain, which secured 45,000 m² in 

Panattoni’s new project in the Toruń/Bydgoszcz region. Agata 

Meble ranked second, with a new deal for 42,900 m² in Prologis 

Park Piotrków II in Piotrków Trybunalski. Also worth mentioning 

are the transactions signed by Raben (which leased 42,500 m² in 

Panattoni Park Grodzisk III) and Carrefour (38,200 m² in 

Panattoni BTS Bydgoszcz II). 

Net take-up by sector – H1 2016 

 
Source: JLL, warehousefinder.pl, H1 2016 

 
The average size of a leasing transaction (new contracts)           

in H1 2016 was approximately 6,000 m², which is 800 m² more 

than in H1 2015 (5,200 m²). Large transactions, i.e. those in 

excess of 10,000 m², accounted for 52% of net take-up, as 

compared to 42% in H1 2015. 

Availability 

The largest amount of unleased space is available in the Warsaw 

Suburbs (247,000 m²), followed by Upper Silesia (101,000 m²) 

and Poznań (78,000 m²). At the end of H1 2016, the vacancy rate 

fell to a historically low level of 6.1%, as the total available space 

amounted to 649,000 m². This new record was the result of a 

higher net take-up (499,000 m² in Q2 2016, compared to   

376,000 m² in Q1) and lower new supply (197,000 m² vs  

418,000 m²).  

 

At the regional level, decreases in vacancy were seen in Warsaw 

Inner City (10.4%, down from 10.7% in Q1 2016) and the 

Warsaw Suburbs (10.1% vs 11.8%), Wrocław (3.8% vs 6.3%), 

Central Poland (4.6% vs 5.0%) and Rzeszów (2.1% vs 9.5%). 
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Available space (m2) vs vacancy rate (%) in H1 2016 

 
Source: JLL, warehousefinder.pl, H1 2016 

 

 

Developer activity 

H1 2016 was quite an active period on the development market, 

as the approximately 615,000 m² of new delivered space (a 35% 

increase y-o-y over H1 2015) was close to the record levels seen 

in 2008 and 2009, when 645,000 m² and 754,000 m², 

respectively, were delivered. Apart from some early years of the 

development of the market and 2011, the second quarter of each 

year is usually a much weaker period in terms of completions 

than the first three months of the year.  

In H1 2016, the five core industrial regions were also 

characterised by much larger sizes of projects carried out by 

developers, as the average size was 28,800 m², as compared to 

10,800 m² in emerging locations, which can be explained by 

stronger demand in those core regions. 

Interestingly, the five largest projects in H1 2016 were delivered 

by Panattoni, ranging from 38,900 m² (Panattoni Park Grodzisk) 

to 85,200 m² (Panattoni Park Stryków II). Its strong position is 

also underlined by a significantly larger average project size 

completed in H1 2016 (28,000 m² vs the 15,200 m² of the 

competition).  

The share of leased new stock delivered significantly improved, 

up to 88% in Q2 2016 compared to 74% in Q1 2016. Such an 

excellent result for Q2 can be explained by developments in the 

form of BTS (built to suit) and focusing on established locations 

by adding new phases of already existing parks, e.g. Wrocław, 

Central Poland and Poznań. This approach limits development 

risk. 

Completions & stock under construction (m2) vs vacancy 

rate (%)  

Source: JLL, warehousefinder.pl, H1 2016 

                                                                                                            

In H1 2016, delivered projects were concentrated mostly in the 

core regions, i.e. Central Poland (142,000 m²), with Stryków 

dominating (85,000 m²); the Warsaw Suburbs (137,000 m²), 

mainly in the southwestern parts of the agglomeration; and 

Poznań (121,000 m²), where new supply was spread almost 

equally across the city. 

The most active developer in H1 2016 was by far Panattoni 

(delivering 449,000 m²), followed by Goodman (40,000 m²), CLIP           

(35,000 m²) and Hillwood (29,500 m²).  

Completions (%) by developer in H1 2016 

 

Source: JLL, warehousefinder.pl, H1 2016 

                                                                                             

As at the end of H1 2016, an additional 742,000 m² of warehouse 

space is under construction, with the majority (51%) being 

carried-out on a speculative basis, as compared to 23% in H2 

2015. The current level of speculative developments is the 

highest since 2008/2009, when on average 59% of developed 

space had no secured tenant. 
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Stock under construction (m2) by region in H1 2016 

 

Source: JLL, warehousefinder.pl, H1 2016 

                                                                                                       

Panattoni still holds a leading position on development market:   

it is constructing 335,000 m² of new space in 14 projects spread 

across all the major regions, with some 50% of the space 

secured. Goodman is also very active working on four projects in 

different locations. The approach of SEGRO is more 

conservative, as 89% of their under-construction space was pre-

let at the end of H1 2016.  

The remaining developers were also eager to accept some risk, 

as on average their space was 50% secured.  

Stock under construction (m2) by developer in Q2 2016 

 
Source: JLL, warehousefinder.pl, H1 2016 

                                                                                                        

The four major players on the Polish industrial market hold half of 

the stock in Poland. The market leader is still Prologis, with 21% 

of the stock (down by 1 basis point since the end of 2015), 

followed by SEGRO (10%; –1 bps), Panattoni (9%; +2 bps) and 

Logicor (9%; +7 bps).           

     

                 

                           

 

Ownership structure of the Polish market – H1 2016 

 
Source: JLL, warehousefinder.pl, H1 2016 

                                                                                                        

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 Small Business 

Units located (SBUs) in urban markets. At present, there are 

three SBU markets in Poland: Warsaw Inner City, Łódź and 

Wrocław. 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 2016 

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

lower land purchase costs, they feature considerably lower rents. 

The most expensive locations are the smallest industrial markets, 

such as Kraków and Szczecin, where effective rents may reach 

€3.4 / m²/ month. 

The first half of 2016 did not bring any major changes in effective 

rents. However, some minor changes (from 0.1 to 0.3 € / m² / 

month downwards) in rental levels across almost all major 

markets have been recorded over the last year, especially in 

Upper Silesia, Wrocław and Central Poland. Currently, effective 
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rents in Poznań range between €2.10 and €2.9 / m2 / month. The 

Warsaw Suburbs offer space for €2.0 to €2.8 / m2 / month, and 

the second largest regional market, Upper Silesia, from €1.9 to 

€3.1 / m2 / month. Rents in Poland Central are between €2.0 and 

€2.8 / m2 / month, while in Wrocław they range from €2.2 to €3.0 

/m2 / month. 

Industrial Land 

New regulations regarding the land acquisition process came into 

force in May 2016 and will potentially have negative effects on 

administrative procedures related to the warehouse development 

process in Poland. Stricter conditions regarding the change of 

land use from farmland to developable land might limit the 

number of potential development projects in the near future.   

In H1 2016, developers’ interest was predominantly focused on 

new development sites in Central Poland (the eastern part of 

Łódź) and the Warsaw Suburbs (the southwestern areas). These 

areas gained in attractiveness, particularly after the completion of 

the A2 and A1 motorways, as well the S8 express-way.  

No major changes in land price were seen during H1 2016.  

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 – 240 

Source: JLL, warehousefinder.pl, H1 2016
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