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Demand 
 

Despite the outbreak of the COVID-19 pandemic and the resultant 

lockdown of the economy in H1 2020 Polish industrial market 

remained resilient and witnessed a record-breaking 2.2 million m² 

of gross take-up*. The industrial market in Poland remained on the 

fast track, with the second-best result in Europe in terms of new 

demand. Not only Poland was the only country to register 

a noticeable growth in net take-up compared to the corresponding 

period of 2019, but this growth amounted to an impressive 30%. 

 

Such a magnificent result was, however, driven by a number of 

large-scale leasing transactions. In the first half of the year, almost 

20 new deals were signed for units in excess of 20,000 m².  

One of them, a mega-shed contract for a leading e-commerce 

player, covered 200,000 m² of space. Together those hefty 

agreements accounted for more than 50% of total net take-up. 

Renewals in Q2 made up 30% of total demand, which went to 

balance the results from Q1, when the market was dominated by 

new demand. This led to 25% of total space leased in H1 being the 

subject of renegotiation, a figure very close to the three-year average. 

 

Gross industrial demand (m²) 

Source: JLL, warehousefinder.pl, Q2 2020 

 

The six largest new deals in H1 2020 were by tenants from the retail 

sector (including e-commerce) and each agreement exceeded 

50,000 m². As a result, retailers led the results and accounted for 

about 45% of total take-up. Undoubtedly this result is largely driven 

by two deals by one powerful e-commerce player, which leased 

a total of 270,000 m² in just one quarter. The second most visible 

sectors were tied: logistics operators and production firms.  
 

Industrial demand by region in H1 2020 (m²)  

Source: JLL, warehousefinder.pl, Q2 2020 

The most active markets were Warsaw, Upper Silesia and Central 

Poland, with all of those regions exceeding 200,000 m² and together 

accounting for more than 50% of newly leased space nationwide. 

In addition, new demand was above 100,000 m² in each of the 

Tri-City, Poznań and Wrocław. What is more, thanks to one massive 

deal mentioned before, 200,000 m² was transacted on in the 

Lubuskie region. Given the amount of existing stock in Lubuskie 

(340,000 m²), this deal is a new milestone for the region and 

a positive signal for prospective future industrial occupiers. 

 

Industrial new demand in H1 2020 – heat map (m²) 

Source: JLL, warehousefinder.pl, Q2 2020 
 

During Q2 2020 we noted a continuation of growth in the number 

of short-term leases, which began in the first quarter of the year. 

Although monitored, those agreements are not included in JLL’s 

general market statistics; however, in the first half of the year they 

amounted to more than 400,000 m². These deals predominantly 

involved retail chains, FMCG and 3PL players which are having to 

currently meet increased demand for products ordered online. 

 

Major new leasing transactions in H1 2020  

Source: JLL, warehousefinder.pl, Q2 2020  

Tenant Park Area (m²) 

Confidential Panattoni BTS Świebodzin 200,400 

RTV Euro AGD Prologis Park Janki 73,400 

Amazon Hillwood Łódź Górna 73,000 

Confidential retailer Panattoni BTS Czeladź 67,000 

Globalway Panattoni Park Tricity East IV 52,000 

Confidential retailer Exeter Park Stryków 52,000 

Weber Panattoni BTS Zabrze 50,300 

*Data do not include short-term lease agreements 
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August 2020 

Supply 
 

At the end of June 2020, total existing industrial stock exceeded 

19.7 million m², spread across more than 400 industrial parks. 

In the first half of the year more than 1 million m² of new space was 

delivered. With this result, Poland was the third most active country 

in Europe in terms of development, with a 15% share of newly 

completed space. 

New supply was mostly concentrated in three of the Big Five markets 

(Warsaw, Upper Silesia and Wrocław), which accounted for over 75% 

in terms of total space delivered. Interestingly, the next two markets, 

where space completed during the first half of the year was around 

50,000 m², were Kujawy and the Tri-City. The largest park added to 

the Polish portfolio was A2 Warsaw Park Grodzisk by Panattoni, 

offering more than 100,000 m². 

 

The under-construction pipeline is still somewhere around 

2 million m². The most of space being built is in Warsaw, Upper 

Silesia, the Tri-City and Wrocław, which are also leading in terms 

of space delivered since the beginning of 2020. Lubuskie benefited 

from the one massive new investment, the construction of which 

began in Q2 2020; at the end of June, more than 250,000 m² was 

being constructed in that region. 

 

Industrial space under construction (m²) 

Source: JLL, warehousefinder.pl, Q2 2020  

 
The percentage of space being built on a speculative basis 

maintained its downward trend. At the end of June 2020 just 37% of 

under-construction space was speculative, compared to almost 50% 

at the end of 2019. This could be put down not only to the lower 

appetites for risk among developers caused by the COVID-19 

pandemic, but also to the very high level of demand from occupiers. 

 

Vacancy rate remained relatively steady, increasing by only 0.2 p.p. 

compared to the end of 2019 and in June it stood at 7.8%. 

 

Rents 
 

Rents remained stable. Warsaw Inner City and other urban locations 

are the most expensive markets in Poland. In Warsaw, headline rents 

ranged from €4.3 to €5.25 /m² /month. The most attractive rents for 

big-box units are still to be found in out-of-town locations in Central 

Poland (€2.6 to €3.2 / m² / month). The shrinking availability of space 

ready to lease immediately makes it possible to expect some 

upward pressure on rents in selected, highly sought-after locations. 

Headline rents in regions (€ / m² / month)  

Source: JLL, warehousefinder.pl, Q2 2020 

 

Investment market 
 

Another record has been beaten. Industrial sector had its best H1 in 

the history. The market witnessed 20 deals with a total volume of 

almost 1.2 billion euro. It means that over 39% of total investment 

volumes recorded from January till June closed in the industrial sector. 

Such a strong result was mainly driven by large portfolio transactions. 

The market reported numerous deals exceeding a volume of 

100 million euro. The most meaningful were: the portfolio sale of five 

Panattoni properties to Savills IM, acquisition of Hines DP by CGL, the 

purchase by GIC Private Ltd of a portfolio from funds managed by 

Apollo Global Management, the acquisition of a 46.5% equity stake 

in European Logistics Investment platform by Madison International 

Realty, from majority owner Redefine Properties Limited. 

Most remarkably, active investors in the Polish logistics sector in H1 

2020 were those with Asian capital sources, responsible for almost 

53% of the transacted market volumes in this sector. The most 

substantial capital inflows come from China and Malaysia. Among 

non-Asian investors, the market witnessed high activity of British and 

US purchasers. 

 

Prime warehouse yields stand at 6.25% with exceptional, long leased 

assets trading at sub 5.00% and Warsaw inner city projects at around 

5.50%. 

Despite impressive results and a still increasing investors’ interest, 

the industrial sector may see challenges connected with product 

availability. In consequence, the hunger for products is ever-growing 

and investors are bidding more and more aggressively. Market 

therefore expects a continuation of the yield compression trend in 

this sector in the coming months. 
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