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Demand 
 

At the end of 2019 gross take-up reached an astounding 

3.75 million m²*, which was just slightly more than 2018, making last 

year the second best in the history of the market and the fourth in 

a row when gross demand exceeded 3 million m². Although the 

overall result seen in 2019 was almost equal to that the year before, 

it was driven by several different factors. 

 

The industrial market in Poland is constantly driven by new 

agreements and extensions; however, during 2019 it saw an 

extraordinarily high share of renewals, which accounted for over 32% 

of demand, compared with 22% and 21% in 2018 and 2017. This can 

be explained by the end of the leasing cycle of deals signed in 2013-

2014, when the market was rebounding after the economic downturn. 

What is more, during the whole year there were no leasing agreements 

for space exceeding 100,000 m², reflecting the continued increase in 

the number of medium-sized transactions. The average size of new 

deal stood in 2019 at 6,100 m², compared with 7,700 m² in 2017.  

 

Gross industrial demand (m²) 

Source: JLL, warehousefinder.pl, Q4 2019 
 

The Big Five markets are still very hot, with Warsaw, Upper Silesia 

and Wrocław leading the way: net take-up in those three markets 

accounted for 60% of space leased nationwide, which was slightly 

more than their share in total stock. In terms of the other regions, 

each has seen at least some tenant activity. Worth mentioning is 

the Tri-City, where tenants signed deals for over 230,000 m², making 

it the fifth most active market in Poland. Interestingly, over 40,000 m² 

of that space was leased in Tczew, some 40 km from Gdańsk. 

 

Industrial demand by region in 2019 (m²)  

Source: JLL, warehousefinder.pl, Q4 2019 

Nonetheless, the 2019 leasing market was dominated by Warsaw, 

where, thanks to a massive renewals result of over 530,000 m², gross 

take-up crossed the threshold of 1 million m². It means that 44% of 

all renewals in Poland were attributable to just one market. What is 

more, over 100,000 m² of gross demand came in the Inner City zone, 

confirming that we are on a wave of the growing popularity of infill 

locations. 

 

Industrial new demand in 2019 – heat map (m²) 

Source: JLL, warehousefinder.pl, Q4 2019 
 

There were no major changes in the sectorial structure – net take-up 

in 2019 as a whole was dominated by logistics operators, light 

manufacturers and retailers, with shares of 41%, 27% and 26%, 

respectively. Worth underlining is the impressive activity of the light 

manufacturing sector, leasing over a quarter of total new demand 

in Poland. Especially impressive given the reported downward trend 

in general industrial production in Poland. 

 

Major new leasing transactions in 2019  

Source: JLL, warehousefinder.pl, Q4 2019  

Tenant Park Area (m²) 

Confidential Hillwood BTS 73,000 

BBK Panattoni Park Gdańsk Airport 68,500 

Pantos Logistics Panattoni Park Wrocław XI 60,500 

Pepsico P3 Mszczonów 58,500 

Raben Prologis Ruda Śląska 51,200 

RTV Euro AGD Prologis Park Janki 50,300 

*Data do not include short-term lease agreements 
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Supply 
 

The construction activity has been booming, scoring the record-high 

result of 2.8 million m² of new space delivered to the market within 

the year. Thanks to that, during 2019 Poland was the second largest 

contributor to new logistics space in Europe, despite being just the 

eighth market in terms of existing stock. At the end of December 

2019, total existing stock in Poland stood at 18.7 million m². 

Most of new supply was concentrated in the Central Poland and 

Upper Silesia markets, as almost 1.2 million m² was delivered there. 

A total of 440,000 m² was completed in Wrocław, almost 300,000 m² 

in Warsaw and over 100,000 m² in each of Poznań, the Tri-City, 

Kraków, Olsztyn and Szczecin. New space handed over for use 

consisted mostly of medium- and large-scale multi-tenant facilities, 

but there were also some major BTS developments. Those included 

warehouses for Amazon (in Gliwice, Bolesławiec and Łódź), Zalando 

(in Olsztynek), Carrefour (in Rawa Mazowiecka), Leroy Merlin and 

Castorama (both in Central Poland). 

This large number of new completions did not affect the 

under-construction pipeline, which despite 750,000 m² being 

completed in Q4 alone, at the end of the year amounted almost the 

same as three months earlier. What did change was the geographical 

distribution. After the exceptional levels of construction activity 

observed in Central Poland, this market seemed to come to a halt. 

But that was not the case for Upper Silesia, where developers are still 

on the roll, constructing more than 450,000 m² of new space. 

Over 500,000 m² was being built in Warsaw. Again, it is also worth 

to mentioning the Tri-City market, where the pipeline amounted to 

240,000 m², which was the highest number ever for this region. 

 

At the end of the year, speculative construction was at the relatively 

high level of 47%, with most of that space located in major markets.  

 

On the other hand, such high levels of development activity have 

somewhat affected vacancy rates. The average rate for Poland 

increased in Q4 to 7.6%. Approximately 85% of total vacant space 

is found in the markets within the Big Five. This was a result of high 

levels of speculative development there during previous quarters; 

however, it should be absorbed fairly quickly, as demand in those 

markets does not show any symptoms of slowing down. 

 

Industrial space under construction (m²) 

Source: JLL, warehousefinder.pl, Q4 2019  
 

Rents 
 

Rents remained relatively stable. The increases are still partially 

mitigated by the booming development market and the high 

percentage of speculative developments. Warsaw Inner City and 

other city 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 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, Q4 2019  
 

Investment market 
 
Investment volumes in the industrial market totalled €1.48 billion 

last year, compared with warehouse sale/purchase transactions 

of €1.84 billion during 2018. The year-end total was lower than 

expected, which was due to more than €1 billion of transactions 

being moved to 2020. The major investment deals included the 

BARN portfolio being sold in Q4 by 7R to GLL Partners (€175 million), 

two Amazon warehouses being acquired by CNIC (approx. €170 

million), Amazon and Eurocash facilities being purchased by 

Hines/Mirae from Blackstone (€175 million), Zalando Lounge DC 

being bought from Hillwood by Hines/Mirae and Castorama in 

Stryków being acquired by Tritax (for some €55 million). 

 

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

assets trading at below 4.5% and Warsaw Inner City warehouses at 

around 5.5%. 
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