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Demand 
 

The industrial market in Poland is certainly on a roll. The market is 

most likely to once again cross the threshold of 3 million m² leased 

in the year as a whole, which it has been achieving in each 

consecutive year since 2016. Space already leased in the Q1–Q3 

period totaled 2.5 million m², with two thirds of that being new deals 

and tenant expansions.*  

 

The market growth noted over recent quarters is sustainable, as the 

numbers are no longer driven by such massive deals as those from 

2016 and 2017, when two e-commerce giants, Amazon and Zalando, 

signed deals for a total of almost 700,000 m². The number of medium 

scale transactions is continuously increasing. What is more, the 

demand spectrum is broadened by an increasing number of renewals. 

The total amount of renegotiated space after Q3 2019 was very close 

to the totals seen at the year-ends of 2016, 2017 and 2018. The 

general share is also increasing, as renewals constituted 34% of 

take-up, compared to 21% achieved in 2017 and 2018. 
 

Gross industrial demand (m²) 

Source: JLL, warehousefinder.pl, Q3 2019 

 

Renewals in the first three quarters of 2019 covered over 855,000 m², 

with firms such as PF Logo, P&G, Viva Manufacturing, ID Logistics, Iron 

Mountain and Yusen being only a few examples of contributors to this 

result. The vast majority (92%) of renewals were, unsurprisingly, found 

in the five largest markets. However, smaller markets are also 

maturing, with the likes of Kujawy, Kraków, Lublin, Podkarpacie, 

Szczecin and the Tri-City, which in Q1-Q3 added up to 70,000 m². 

 

Industrial demand by region in Q1-Q3 2019 (m²)  

Source: JLL, warehousefinder.pl, Q3 2019 

Industrial new demand in Q1-Q3 2019 – heat map (m²) 

Source: JLL, warehousefinder.pl, Q3 2019 
 

Warsaw, Wrocław, Upper Silesia, Central Poland and Poznań – 

the locations forming the Big Five – were once again driving new 

demand, with more than 80% of all space being leased there. 

As a result of labour markets becoming rigid, less obvious locations 

are becoming more tempting for occupiers. In the Q1–Q3 leasing 

activity picked up in Białystok, Częstochowa, Kielce, Kutno, Lublin, 

Opole and Tczew, which together accounted for an impressive 

112,000 m² of leased space. 

 

Accounting for nearly 50% of total net take-up since the beginning 

of the year, logistics operators are definite leaders among the sectors 

active on the market, especially considering the mere 10% attributable 

to retailers. However, one must remember that many logistics firms 

operate on behalf of retail chains, so the actual balance of power is 

more even. The first three quarters of 2019 saw impressive activity by 

light manufacturing and automotive: the total floorspace leased by 

these two sectors accounted for over a fifth of net take-up. Industrial 

production in Poland, however, recently shows some downward 

trend, which may result in some headwinds appearing in front of these 

two sectors. The coming months will show if it has any impact on the 

leasing market, which is driven by a much wider group of tenants. 

 

Major new leasing transactions in Q1-Q3 2019  

Source: JLL, warehousefinder.pl, Q3 2019  

Tenant Park Area (m²) 

Pantos Logistics Panattoni Park Wrocław XI 60,500 

Pepsico P3 Mszczonów 58,500 

Raben Prologis Ruda Śląska 51,200 

Confidential 7R Beskid II BTS 33,400 

Gefco Panattoni Wrocław X North Gate 32,500 
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Supply 
 

Construction activity is strong, new completions in Q3 totaled 

880,000 m², the highest figure seen in a single quarter in the history 

of the Polish market. This resulted in the first nine months of 2019 

having more than 2 million m² of new space. At the end of 

September 2019 total stock in Poland stood at 17.9 million m². 

Geographically speaking, the hot spot on the map, with more than 

440,000 m² delivered during the Q1–Q3 period, was Upper Silesia, 

mainly thanks to completion of an extraordinarily large warehouse 

for one of the e-commerce giants. Also worth noting is the fact that 

more than 100,000 m² of new space was delivered in each of the 

following markets: Central Poland, Kraków, Olsztyn, Szczecin, 

the Tri-City, Warsaw and Wrocław. 

 

The pipeline of under-construction projects shows no sign that 

developers are slowing their robust pace: at the end of September 

1.9 million m² of space was at various stages of development. 

More than 80% of that space was being constructed in the Big Five, 

with the most active markets other than those being the Tri-City, 

Kujawy, Kielce and Szczecin. 

 

Interestingly, only two of the ten largest under-construction projects 

were fully let to a particular tenant: warehouses in Mszczonów for 

Pepsico and another in Rawa Mazowiecka for Carrefour. This is just 

a small part of the big picture, as at the end of Q3 almost 56% of the 

pipeline in Poland was unsecured. This translates into more than 

1 million m² of speculative space being built. How will this increased 

appetite for risk observed among developers affect the vacancy rates 

depends on how much space will be leased during the construction 

period.  

 

Industrial space under construction (m²) 

Source: JLL, warehousefinder.pl, Q3 2019  
 

The relatively high level of speculative development observed in 

recent quarters has already led to a slight increase in vacancy rates 

across the country. This was mostly seen in the smaller markets with 

limited supply, where even a single speculative completion can 

affect the rate significantly. Looking at the major markets, the 

average rate for Big Five increased in Q3 by just a mere 0.4 p.p. At the 

end of September, the vacancy rate for Poland as a whole was 7%. 

 

Rents 
 

Increases in rents growth are still somewhat mitigated by the 

booming development market and the high share of speculative 

developments. During Q3 2019 rents remained quite stable, with 

upward movement noted only in selected high-class city logistics 

developments. Warsaw Inner City is still the most expensive market 

in Poland, with headline rents there ranging from €4.3 to €5.25 /m² 

/month. The most attractive rents for big-box units are still found in 

out-of-town locations in Central Poland (€2.6 to €3.2 / m² / month). 

 Headline rents in regions (€ / m² / month)  

Source: JLL, warehousefinder.pl, Q3 2019  
 

No major changes in ownership structure were observed in the 

recent quarter. Still almost 50% of the existing stock is in the hands 

of the five largest market players (i.e. Panattoni, Prologis, Segro, 

Logicor and Mapletree) and their JV partners. 

 

Ownership structure of the existing industrial space  

 

Source: JLL, warehousefinder.pl, Q3 2019  
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