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Introduction 

With over 2 million m2 of leased space, demand peaked for 

the second consecutive year in 2014, despite the lack of 

spectacular entries (such as Amazon in 2013). It was a busy 

year for developers who delivered over 1 million m2 of 

stock to the market, with the year defined by an increasing 

propensity towards speculative projects. 

The fairly positive economic outlook for 2014 with Poland’s 

economy expected to grow by 3.3%, allowed for an element of 

cautious optimism with regards to take-up results in the whole 

year. After the first three quarters of 2014 it was expected that 

the market would register a sound demand, however, this was 

not as high as in 2013 when demand was boosted by Amazon’s 

entry. Yet with gross take-up reaching 769,000 m2 in the last 

quarter alone, the overall 2014 results were extraordinary. Total 

demand reached 2.06 million m2, of which 1.4 million m2 was 

attributable to new leases and tenants enlarging the leased units. 

This represented an increase on 2013 of 6% for gross take-up 

and 7.5% for net take-up.  

By the end of the year, modern commercial A-class warehouse 

and production stock on the Polish market had reached                            

8.54 million m2 and remained the largest in the Central and 

Eastern European region. This stock is concentrated in the five 

main regions and accounts for 92% of Poland’s supply.  

Development activity was strong throughout the year, with new 

supply delivered over 2014 standing at 1.02 million m2; the third 

highest in the history of the Polish industrial market. This result 

was also much higher than the previous year when new 

completions amounted to a modest 305,000 m2. BTS (build-to-

suit) developments accounted for 47% of the new stock. 

This large amount of new stock was well absorbed by the market 

owing to its historically large take-up. By the end of 2014, the 

floor space that was immediately available across Poland totalled 

834,000 m2, translating into a vacancy rate of 9.8%. This figure 

represented a decrease from 2013 by 1.6 p.p. The fall in vacancy 

rates was more pronounced in key regions such as Poznań and 

Wrocław where supply gaps were more likely to appear.   

Construction activity has remained high with nearly 687,000 m2 of 

stock in the construction stage at the end of 2014. Interestingly, 

the market’s sentiment has seen significant improvement as has 

been demonstrated by an increase in the number of speculative 

projects being launched during the year. Indeed, 184,000 m2 of 

the pipeline space does not have a secured tenant, representing 

26.8% of the stock under construction.  

Among the key regions, rents remained stable in the Warsaw 

Suburbs, Upper Silesia and Central Poland. The Wrocław region 

registered a modest downward pressure, whereas in Poznań the 

drop was slightly stronger.                            

The investment market showed further buoyancy in 2014 with the 

transacted volume reaching a historical peak of €744 million. The 

concluded transactions altered the ownership structure of the 

market and resulted in 54% of the stock being in the hands of 

four major market players. Continued yield compression resulted 

in prime assets trading at 7.0% with pricing expected to get 

sharper in 2015. 
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Tenant Activity 

The highest new demand since 2008 coupled with large 

renegotiated volume drove gross demand to historical peaks. 

Driven mostly by the entry of Amazon, take-up volume in 2013 

seemed high. However, the volume leased in 2014 astonished 

everyone involved in the market by exceeding the levels 

recorded in previous years. Whereas the first three quarters of 

2014 allowed for cautious optimism regarding the overall annual 

results, the last quarter witnessed rampant demand with net take-

up reaching 578,000 m2. This largely contributed to an overall net 

take-up result of 1.4 million m2 in 2014. Additionally, renewed and 

renegotiated leasing volume totalled 659,000 m2, resulting in 

gross demand exceeding the 2 million m2 threshold (2,06            

million m2): a record result in the history of Poland’s market.  

The confident mood in the market can be credited to a number of 

factors, such as the general economic improvement registered in 

2014 and the healthy prospects for the upcoming years, the 

increased leased volume attributable to the dynamic growth of e-

commerce, as well as the expansion of retail chains, production 

and manufacturing firms. 

Chart 1: Demand for warehouse space in 2005-2014 (m2) 

 

 
Source: JLL, warehousefinder.pl, Q4 2014 , Consensus Forecast , Jan 2015 

                                                                                                      

The distribution pattern of demand has slightly altered when 

compared to 2013, with the Warsaw Suburbs regaining their 

position as the most sought-after region on the back of a number 

of large leasing deals by, among others, ID Logistics, Merlin.pl 

and Piotr i Paweł. Along with Upper Silesia, however, the 

Warsaw Suburbs are still largely driven by renegotiated leases. 

In terms of new take-up, the Warsaw Suburbs were 

unsurprisingly followed by the remaining key industrial regions: 

Poznań, Wrocław, Upper Silesia and Central Poland.  

The largest new lease agreements concluded in 2014 concerned 

Czerwona Torebka, who secured 54,000 m2 in MLP Poznań 

Zachód, ID Logistics in Point Park Mszczonów (46,000 m2) and 

GE in Panattoni’s BTS building in Bielsko-Biała (45,000 m2). 

The most significant renegotiation involved Carrefour, who 

renewed their 46,000 m2 lease in Distribution Park Będzin, and 

P&G, who renegotiated a lease of 38,000 m2 in Prologis Park 

Sochaczew. 

Chart 2: Take-up in regions in 2014 (m2) 

 

Source: JLL, warehousefinder.pl Q4 2014  

The volume leased by logistics operators doubled when 

compared to 2013, with nearly 607,000 m2 leased over 2014. 

Largely driven by growing e-commerce, it accounted for 43% of 

total new demand. Retail chains leased a total of 257,000 m2, 

which translated into 18% of net take-up, followed by the 

electronics (7%) and light manufacturing (6%) sectors.  

 

Chart 3: Net take-up by sectors in 2014  

 
Source: JLL, warehousefinder.pl Q4 2014. 
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Availability of Warehouse Space 

The slight decrease in national vacancy rates has created 

space shortages in some major industrial regions. 

At the end of Q4 2014, a total of 834,000 m2 was available for 

tenants either immediately or at a short notice. This figure 

translated into a vacancy rate of 9.8%, down by 1.6 p.p. on Q4 

2013. Such availability, although often regarded as healthy, 

should not obscure supply gaps growing in a number of regional 

markets. 

Chart 4: Vacancy rate for Poland in 2005-2014 (%) 

 
Source: JLL, warehousefinder.pl Q4 2014 

                                                                                                       

The vacancy rate had been falling throughout the year, only to 

register a slight uptick in the last quarter. The largest share of 

unleased space is found in Central Poland (15.8%), where it 

remains at the same level as in Q4 2013. It should be 

recognized, however, that landlords often take advantage of  

short-term leases in order to replenish vacancies. Tenant 

favourable markets can also be found in Warsaw - 11.2% (down 

from 14.6% in Q4 2013), and Upper Silesia  - 11.1% (up from 

9.3%). A high vacancy rate (14.3%) was also registered in the 

Tri-City, though it should be noted, that it refers to 35,000 m2. 

On the opposite side are the regions with the least amount of 

available space. The current availability of warehouse space in 

Poznań totals a mere 32,000 m2 (2.5% of existing stock) 

scattered across four parks, which has left tenants seeking larger 

spaces and has necessitated the need to cooperate with 

developers in the construction of new schemes. The Wrocław 

region has faced slightly better market conditions and has a 

vacancy rate of 5.7% as of Q4 2014. This translates into 66,700 

m2 of available floor space. 

The supply gaps are particularly pronounced in some of the 

emerging regions such as Kraków, Szczecin and Rzeszów. All 

currently feature zero availability. In the case of the first two, 

however, the situation may improve upon the completion of 

speculative projects that are in the pipeline.  

The Warsaw Inner City area has seen a significant depletion of 

available floor space over the course of 2014. In this zone, the 

vacancy rate fell from 22.3% in Q4 2013 to 14.6% by the end of 

2014. This was largely due to the lack of large new developments 

as well as the increased demand for urban warehouse facilities. 

A less pronounced vacancy fall was registered in the Warsaw 

Suburbs, where the share of unleased volume decreased from 

12.5% at the end of 2013 to 9.9% in Q4 2014. This figure 

translated into 211,000 m2 of available floor space. 

Chart 5: Vacancy rate by region in Q4 2013 & Q4 2014 (%) 

 
Source: JLL, warehousefinder.pl Q4 2014 

 

With speculative developments picking up across the country we 

believe that the fall in vacancy rates will be somewhat hampered 

in 2015. However, since these projects are being built in regions 

marked by scarce availability, and considering that the general 

market mood as to industrial demand remains positive, we do not 

foresee any sharp increases in vacancy rates. 
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Developer Activity 

A buoyant development market with over 1 million m2 of 

completed floor space in 2014: a volume not seen since 

2008. Developers return to speculative projects.

At the end of Q4 2014, the total stock on the Polish industrial 

market was 8.54 million m2. After a calm 2013, when developers 

delivered a modest 305,000 m2, supply expanded by                       

1.02 million m2 during 2014, which was the third highest 

completed volume since the beginning of Poland’s modern 

industrial market and the highest since 2008. A large portion of 

this new supply was attributable to Amazon, for whom Panattoni 

and Goodman delivered three buildings with a total floor space of 

nearly 370,000 m2 (100,500 m2 + 23,000 m2 mezzanine each). 

The pace of expansion was fastest in Wrocław and Poznań, with 

the two cities registering new supply of 355,000 m2 and 268,000 

m2 respectively. These were followed by Central Poland, where  

138,000 m2 was delivered. 

Of the five major industrial regions, the lowest developer activity 

was registered in Warsaw, where new supply topped out at 

46,000 m2, and Upper Silesia, which grew by just below 90,000 

m2.  

The remaining emerging regions delivered a total of 121,000 m2 

altogether, of which 52,000 m2 was completed in the Tri-City 

area, 34,000 m2 in Opole, 24,000 m2 in Szczecin and 12,000 m2 

in Kraków.                                                                                     

Chart 6: Industrial space delivered in 2014 by region (m2) 

 
Source: JLL, warehousefinder.pl Q4 2014  

Although it did not witness many new developments, Warsaw 

remained Poland’s key market with total supply exceeding          

2.67 million m2 distributed over two zones: the Warsaw Suburbs 

(2.08 million m2) and the Warsaw Inner City (0.6 million m2) area. 

The major manufacturing hub, Upper Silesia, retained its position 

as the second largest market with a total floor space of            

1.54 million m2. Over the course of 2014, owing to this large 

incremental growth, the Wrocław market joined the league of 

“millionaire” regions. Today, its industrial stock of 1.16 million m2 

is comparable with that of Poznań (1.27 million m2) and Central 

Poland (1.24 million m2). 

Chart 7: Existing warehouse space by region in 2014 (m2) 

 
Source: JLL, warehousefinder.pl Q4 2014  

                                                          

New development was largely dominated by two market players 

who, between them, accounted for 66% of the stock delivered in 

2014. With over 462,000 m2 of completed floor space Panattoni 

was again the most active developer. As was the case in 2013, 

the majority of this volume comprised of BTS (build-to-suit) 

projects, which included buildings delivered for, among others, 

Amazon, Castorama and Polaris. Goodman has been the second 

most active, having completed 215,000 m2 (of which 123,000 m2 

was attributable to the Amazon building in Wrocław). Other major 

developers active in 2014 included, Prologis (85,000 m2 delivered 

in 2014), MLP (60,000 m2) and P3 (38,000 m2). 

Despite the large volume of new supply delivered to the market in 

2014, developer activity has not shown any signs of slowing 

down. On the contrary, 687,000 m2 is currently in the pipeline as 

part of 30 construction projects across Poland.  
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Chart 8: Warehouse space under construction by region as 

of Q4 2014 (m2) 

 
Source: JLL, warehousefinder.pl Q4 2014  

                                                                                                           

Importantly, an increased propensity for speculation has been 

registered among the market players. Whereas at the end of 

2013 only 5.8% of constructed floor space was not secured by a 

lease agreement, today speculative developments make up 

26.8% of the entire stock in the pipeline, translating into over 

184,000 m2 of new space. This could be put down to the falling 

vacancy rate in the key markets and strong market sentiment in 

respect of demand dynamics. 

Unsurprisingly, the largest speculative volume is under way in 

Poznań (44,000 m2), which features the lowest vacancy rate 

among the key regions. Such projects are also being developed 

in Upper Silesia (39,000 m2), Szczecin (27,000 m2) and the 

Warsaw Suburbs (21 000 m2). 

Chart 9: Warehouse space under construction by 

developer in Q4 2014 (m2) 

 
Source: JLL, warehousefinder.pl Q4 2014  

                                                                                                       

Again, it is Panattoni who leads in terms of the current 

development activity with nearly 252,000 m2 in construction 

stage, followed by Goodman who is delivering 212,000 m2. 

Unsurprisingly, these two companies are also the largest 

speculative developers. The third developer prone to speculation 

is North-West Logistic, who is expanding its Szczecin facility. 

                                                                                                            

In terms of the leased floor space, among landlords it was 

Prologis who came first with the transacted volume accounting 

for 28% of gross take-up and this result was largely attributed to 

renewed leases. Panattoni ranked second in terms of gross take-

up and contributed 18% to the overall demand. It was, however, 

first in terms of new take-up. 

Chart 10: Gross take-up by landlord in 2014 (m2) 

 
Source: JLL, warehousefinder.pl Q4 2014  

 

Largest completions in 2014  

Tenant Location Developer        Area (m2) 

Amazon Poznań Panattoni 123,000 

Amazon Wrocław Panattoni 123,000 

Amazon Wrocław Goodman 123,000 

Castorama Stryków Panattoni 50,000 

Polomarket Konin Goodman 40,000 

 

Largest projects under construction in Q4 2014 

Tenant Location Developer        Area (m2) 

ITM Poznań Goodman 82,000 

ID Logistics Mszczonów P3 46,000 

GE Bielsko-Biała Panattoni 45,000 

multitenant Sosnowiec Panattoni 43,000 

multitenant Szczecin 
North-West 

Logistic Park 
43,000 

Source of both tables: JLL, warehousefinder.pl, Q4 2014 

0

50 000

100 000

150 000

200 000

Speculative Pre-let

0

50 000

100 000

150 000

200 000

250 000

Speculative Pre-let

0
100 000
200 000
300 000
400 000
500 000
600 000
700 000

Net take-up Renewals



8  On Point • Industrial Market Report 2014 

 

Rents 

The developers’ appetite, which is larger than demand, has 

driven rents marginally down in a number of markets.  

Strong market fundamentals, which involved record high demand 

for warehouse and production space, coupled with decreasing 

vacancy rates in 2014, may indicate approaching upward 

pressure on rents. Yet, at times, industrial developers were ready 

to go to great lengths in order to lure the most prominent tenants 

and secure construction projects. Therefore, in addition to the 

regions, where rental stability has prevailed, we have also 

observed minor downward changes to headline values in some 

regional markets.  

Industrial rents are determined by a number of factors which 

often renders them incomparable. These factors include location, 

the type of project, the length of lease, the lease area, and 

technical improvements according to the client’s specifications. 

Finally, rent is also affected by the given tenant’s credibility and 

its long-term ability to handle the rental burden. In each case, the 

rent is subject to specific negotiations, therefore the values 

presented are purely indicative. 

Owing to their urban location and smaller size, Small Business 

Units (SBU) typically feature higher rents than the larger 

distribution parks. To date, this market format is found only in the 

Warsaw Inner City, Łódź and Wrocław. During 2014 the headline 

rents in such facilities were stable in Warsaw and Łódź, with 

Wrocław recording only a minor drop from €3.7-4.0/ m2/ month to 

€3.5-4.0/ m2/ month. This can be credited to the completion of the 

Prologis Park Wrocław III facility, which offers 18,000 m2 of SBU 

space.  

Large distribution parks are predominantly located outside cities 

and feature considerably lower rents. During 2014, headline rents 

remained stable in the Warsaw Suburbs (€2.7-3.6/ m2/month), 

Upper Silesia (€3.0-3.7/ m2/month) and Central Poland (€2.6-3.3/ 

m2/month). Minor downward pressure was registered in Wrocław, 

where the rental band dropped from €3.0-3.8 m2/month to €3.0-

3.6/ m2/month. A more significant rental decrease applied in the 

case for Poznań. Over the course of the year, the rental band 

dropped from €3.3-3.8/ m2/month to €2.9-3.5/ m2/month. This can 

be put down to the acute competition between developers 

seeking to secure large new construction projects or replenish 

occupancy in existing buildings. 

Chart 11: Headline rents in regions (€/ m2/ month) 

 
Source: JLL, warehousefinder.pl Q4 2014  

                                 

Headline rents are usually subject to specific negotiations, during 

which developers often propose a range of incentives such as 

rent free periods and partial or full fit-out contributions. The scale 

of the rent deduction depends largely on the lease term, 

covenant strength and the current market situation.  

Effective rents, which take into account such deductions, were 

stable in the Warsaw Suburbs (€2.1-2.8/ m2/month), Upper 

Silesia (€2.4-3.3/ m2/month) and Central Poland (€2.1-2.8/ 

m2/month). In Poznań and Wrocław effective rents decreased 

and, by the end of 2014, stood at €2.15-3/ m2/month and €2.5-

3.1/ m2/month respectively.   

Chart 12: The average of headline rental bands in regions 

 (€/ m2/ month) 

 
Source: JLL, warehousefinder.pl Q4 2014  
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Industrial Land 

Return of speculative purchases. Developers seeking to  

enlarge land banks – a phenomenon not seen since 2007.  

A notable change in the approach of developers was witnessed 

in 2014. With increasing industrial demand anticipated in the 

coming years they no longer restrained themselves from 

speculative land acquisitions (without a secured tenant). Such 

activity has not been seen since 2007. Such purchases not only 

involved the major established industrial regions, but also some 

less obvious locations such as Lublin, Rzeszów, Bydgoszcz, 

Toruń and Białystok. In the case of the first two, this activity was 

stimulated by the expansion of the modern road network in 

Eastern Poland.  

 

The most impactful event that shaped the land market in 2014 

was Volkswagen’s announced entry into Września. The 

automotive firm acquired 220 hectares of land in order to build a 

manufacturing plant where the new Crafter will be produced. In 

addition to Volkswagen, its suppliers followed with other 

production and logistics projects being gradually announced in 

the area, driving the land values in this sub-region upwards after 

the location of the plant was finally disclosed.  

 

Moreover, this project demonstrated a new approach by all 

stakeholders representing the public sector. Owing to its scale, it 

involved all levels of authority, both central and local, who had to 

cooperate closely in order to kick start the project.  

 

An additional factor shaping the market in 2014 concerned a 

change in the rules relating to regional aid, which had an impact 

on Poland’s Special Economic Zones. New rules, effective from 

July 2014, tightened incentives in the western regions of the 

country, while the eastern regions retained their hitherto levels. 

This resulted, prior to July, in a boost in demand for land located 

in economic zones. However, since this change was not followed 

by the implementation of legible operational rules, investor 

activity in Special Economic Zones has been steeply reduced 

since July.   

 

The most sought-after regions in 2014 included the Poznań and 

Lower and Upper Silesia regions. 

In 2015, we expect the Warsaw Suburbs to gain momentum, with 

an increased demand for plots located by the constructed S8 

express way and a sustained demand for plots near Pruszków 

and Ożarów.   

 

E-commerce has emerged as one of the key drivers of demand, 

something manifested by the increased interest of courier 

companies in land located on the city’s fringes. This demand has 

followed the general pattern of growth relating to the 

development of e-commerce channels by retailers. Warsaw has 

remained the most sought-after location, followed by other large 

cities, and then the secondary markets. 

 

Prices  

Land prices remained stable in the Poznań, Upper Silesian and 

Kraków regions with only minor upticks registered in Central 

Poland and the Tri-City. Price increases were most pronounced 

in the Warsaw Suburbs and the Inner City. 

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 90 - 200 

Kraków 80 - 300 

Tri-City 100 - 200 
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Investment Market  

Industrial investment at its historical peaks in 2014. 

Substantial changes in ownership structure.  

Over the last two years the warehouse investment market has 

been reaching a peak with a tremendous growth of interest from 

international and, more recently, Polish funds. With record 

volumes over the last 24 months totalling over EUR 1.4 billion, 

the warehouse investment market has become the most 

recognizable and desirable sector in Poland, accounting for 

almost 25% of investment volume in 2014. 

In 2014 the warehouse investment market enjoyed a record year 

with EUR 744 million over 14 transactions, which followed on 

from an exceptionally strong 2013 (EUR 656 million). Similar to 

the previous year, investor activity was focused on large-scale 

portfolio transactions with smaller deals struggling to gain interest 

unless they offered a unique feature such as proximity to an 

airport or a Warsaw inner-city location. Seven portfolio deals 

accounted for over 80% of the warehouse investment volume in 

2014, with some of these Polish transactions having a pan-

European or pan-CEE character at the same time leaving 

concern of availability of large-scale feasible sales for year 2015. 

Chart 13: Industrial Investment Volume (€ millions) & Prime 

industrial yield (%) 

 
 
Source: JLL, warehousefinder.pl Q4 2014  

 

The largest deals concluded in 2014 included: 

• acquisition of PZU AM from AEW/Panattoni,  

• Blackstone/Logicor purchase from Standard Life,  

• SEGRO purchasing from Tristan Capital 

Partners/AEW,  

• Hillwood acquiring from Standard Life, and  

• Prologis buying from Invesco. 

The largest purchasers were Blackstone/Logicor who acquired 

almost EUR 200 million of product, as well as PZU AM, Prologis, 

SEGRO and Hillwood, each of whom traded around or above the 

EUR 100 million mark. The biggest sellers were AEW (who 

exited a product with a number of partners for over EUR 240 

million), Standard Life, who exited over EUR 190 million of 

product, as well as Invesco and Pramerica: each of which sold 

EUR 80-90 million worth of properties. 

Ownership simultaneously became more concentrated with the 

top four players (Prologis, SEGRO, Blackstone/Logicor and 

Goodman) together controlling 54% of the stock by the end of 

2014. 

Chart 14: Ownership structure   

 
 
Source: JLL, warehousefinder.pl Q4 2014 

                                                                                                   

Over the last 12 months we have witnessed further prime yield 

compression (to a level of 7.00% or below) for the best-located, 

long-term leased strategic assets. Properties lacking one of these 

elements were and are trading at discounts of up to 250 basis 

points. The scarcity of large portfolios/assets coupled with the 

availability of increasingly attractive financing terms is likely to 

drive yields further down with regards to ‘best in class’ assets. 

With a number of transactions shifted to 2015, initiated late in 

2014 or planned to launch in H1 2015, this year is again 

expected to deliver strong results and benefit from landmark 

deals. 
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Regional Analysis 

The five largest regions dominate Poland’s industrial 

market. However, new locations are emerging across the 

country. 

At the end of 2014, the total industrial warehouse and production 

stock totalled 8.54 million m2, of which 7.89 million m2 (i.e. 92%) 

is the stock of the five largest markets: Warsaw, Upper Silesia, 

Poznań, Central Poland and Wrocław. The remainder can be 

characterised as subsidiary markets of importance on the local 

level.   

 

We do observe, however, an increasingly larger interest of both 

tenants and developers in some other regions, which were not 

previously regarded as being the marigin fo the industrial market. 

New buildings have already emerged or are at the planning stage 

in Szczecin, Lublin, Rzeszów, Toruń, and other less obvious 

locations. 

 

 

Map of industrial regions 
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Warsaw 

Substantial drop in availability in the Inner City                           

and in the Błonie area. Shortage of larger units 

ahead. 

The Warsaw region is typically divided into two zones: the Inner 

City and the wider Warsaw region. These two zones display 

some fundamental differences in the type of existing industrial 

stock, pricing and availability. The inner city is home to a number 

of urban logistics parks and facilities offering Small Business 

Units. Industrial parks located in the Warsaw Suburbs (which 

extends as far as 60 km from the city limits) are predominantly 

larger (in excess of 50,000 m2) and more suitable for logistics 

operators and retailers operating on a national level.    

The Warsaw Suburbs market is largely influenced by the 

construction of new modern roads. The opening of the A2 in 

2012 impacted the geography of the market and shifted the 

attention of both developers and tenants from the Błonie area 

towards Pruszków and Ożarów. Currently, with new modern 

roads in an advanced stage of construction, we anticipate that 

some surrounding areas may gain momentum and become an 

interesting alternative to the aforementioned prime locations.  

In 2014 both Warsaw zones displayed buoyancy in terms of new 

take-up. New leases and expansions in the Inner City almost 

tripled when compared to 2013 and stood at 77,000 m2.  Lease 

renewals amounted to 11,000 m2. In the Warsaw Suburbs, net 

take-up stood at 339,000 m2, also well above the 2013 figure of 

196,000 m2. However, with a record high renegotiated volume of 

257,000 m2 included, gross demand for facilities in this zone 

reached a historical peak of 597,000 m2.  

Vacancy rates decreased in both zones, however, this drop was 

more pronounced in the Inner City (from 22.3% in Q4 2013 to 

14.6% in Q4 2014) than in the Warsaw Suburbs (from 12.5% to 

10.2%).  

Available floor space in parks located in the Błonie area, which 

has long struggled with high vacancies, has been largely 

absorbed and shrank from 108,000 m2 at the end of 2013 to 

64,000 m2 at present. However, the only large available unit 

currently in this subzone is 14,000 m2. From the entire Warsaw 

Suburbs zone, only one park (Prologis Park Teresin) has an 

available unit of 20,000 m2.    

Construction activity remained low, with only 46,000 m2 

completed during 2014 in both Warsaw Zones. The pipeline 

stock is markedly larger with nearly 98,000 m2 now under way. Of 

this, however, only 21,000 m2 is speculative. 

Headline rents for industrial space were stable in 2014 and stood 

at €2.7-3.6/ m2/ month in the Warsaw Suburbs and €4.1-5.5/ m2/ 

month in the Inner City. Effective rents range from €2.1-2.8/ m2/ 

month in Warsaw Suburbs and €3.5-4.8/ m2/ month in the Inner 

City. In 2015 rents will remain stable, apart from in the unlikely 

event of a sharp fall in vacancies. 

 

 Inner City Suburbs 

Existing  
stock (m2) 596,000  2,079,000 

Gross demand 
in 2014 (m2) 88,000 597,000 

Net demand     
in 2014 (m2) 77,000 339,000 

Vacancy Rate  14.6% 10.2% 

Headline rent 
(€/ m2/ month) 4.1 – 5.5 2.7 – 3.6 

Effective rent 
(€/ m2/ month) 3.5 – 4.8 2.1 – 2.8 

Main leasing 
transactions  

DPD – 7,000 m2 

Distribution Park 

Annopol 

 

ID Logistics – 46,000 m2 

Point Park Mszczonów 
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Upper Silesia 

New large production investments and higher 

construction activity shaped the market in 

2014. Positive market prospects for 2015. 

Upper Silesia, often referred to as the industrial heart of Poland, 

possesses all the features necessary to develop as a robust 

manufacturing and logistics destination. An extensive modern 

and expanding road infrastructure has generated a number of 

attractive locations throughout the area for warehousing and 

production facilities. The region features the highest population 

density in Poland and neighbours the large agglomerations of 

Kraków and the Czech Ostrava, making it a sought-after logistics 

hub. Owing to its long-standing industrial traditions, one of the 

region’s key assets is its skilled labour force: a factor of high 

significance to production firms looking for investment 

opportunities. Finally, the location in southern Poland, close to 

the geographical centre of Central & Eastern Europe, is 

favourable for companies distributing across the wider region.  

In 2014, the industrial market in Upper Silesia witnessed an 

increased interest from both manufacturing and logistics firms. 

New take-up registered a strong rebound and amounted to 

172,000 m2, as compared to 123,000 m2 in the previous year. 

Lease renegotiations, typically high in this region, stood at 

148,000 m2, contributing to a gross take-up of 319,000 m2: a 

level not seen since 2010.  

Construction activity also increased, with nearly 91,000 m2 

delivered across the region throughout 2014. The largest 

completed projects involved, among others, MLP Bieruń and the 

Goodman Sosnowiec Logistics Centre.   

Developers are not losing momentum with an additional 128,000 

m2 of space in its construction stage at the end of 2014. The 

largest projects under way include a BTS building for GE in 

Bielsko Biała to be delivered by Panattoni (45,000 m2) and 

Panattoni Park Sosnowiec (43,000 m2). 

The ongoing improvements to the road system will certainly 

influence the geography of the industrial market in the future. The 

most prominent investment in 2014 was the completion of a 

section of the DTŚ road which now connects to the A1 motorway.  

Increased demand did not impact the vacancy rate in Upper 

Silesia. As of Q4 2014, the region offered 172,000 m2 of floor 

space that was immediately available, which accounted for 

11.1% of the existing stock. In addition, 39,000 m2, some 30.4% 

of stock under construction, is speculative; this might temporarily 

further increase vacancy rates. However, strong demand should 

be sufficient to absorb much of this new space in the longer term. 

Both headline and effective rents in Upper Silesia were stable 

during 2014, however, some discrepancies were registered 

between particular locations. E.g. Gliwice, owing to its prominent 

location on the A1/A4 junction, is typically more expensive than 

projects located more to the East. In general, the headline rent 

band in Upper Silesia ranges between €3.0 and 3.7/ m2/ month 

with effective rents standing at €2.4-3.3/ m2/ month. 

 
Upper Silesia 

Existing stock (m2) 1,545,000 

Gross demand in 2014 (m2) 319,000 

Net demand in 2014 (m2) 172,000 

Vacancy Rate  11.1% 

Headline rent (€/ m2/ month) 3.0 – 3.7 

Effective rent (€/ m2/ month) 2.4 – 3.3 

Main leasing transactions  

Carrefour – 46,000 m2 
Distribution Park Będzin 

 
GE – 45,000 m2 

BTS Panattoni Bielsko-Biała 
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Poznań 

Strong industrial demand for the second year 

in a row absorbed most of the region’s vacant 

floor space. 

After a few years of slower growth, the Poznań region regained 

its momentum in 2013, largely reinforced by the number of large 

new tenants entering the market (e.g. Amazon, ITM). In 2014 

demand slightly curbed, however, Poznań was still the second 

most sought-after region, outstripped only by the Warsaw 

Suburbs.  

Key advantages of Poznań include its location between Warsaw 

and the German border, a strong automotive sector, its skilled 

labour and faultless road infrastructure. In addition, the 

agglomeration of Poznań is one of Poland’s largest with a 

population estimated at over 0.8 million inhabitants, making it an 

important consumer market with an above-average affluence. 

The key event that shaped the industrial market in 2014 was the 

announced entry of Volkswagen, who will build their new 

manufacturing plant in Września, approximately 40 km from 

Poznań’s city limits. Although it is still premature to say that this 

investment caused the region to boom, we strongly believe that 

the new plant will attract a number of suppliers, which will boost 

demand for production and warehouse space in the upcoming 

months.   

In 2014 new leases and expansions in the Poznań area totalled 

272,000 m2, and lease renewals stood at 76,000 m2. Therefore, 

gross take-up amounted to 348,000 m2, which was a decrease 

from 2013 when its tenants leased a total of 445,000 m2.    

Over the year supply in Poznań significantly expanded, with new 

completions totalling 268,000 m2. The Amazon BTS building 

accounted for a large portion of this new space, yet almost all 

market players present in this market expanded their assets. In 

terms of new completions, only the Wrocław region displayed 

stronger dynamics. 

On the back of these buoyant occupancy levels, the availability of 

industrial space further deteriorated and dropped from 4.4% in 

Q4 2013 to 2.5% at present, which can be translated into            

32,000 m2 of unleased space. In fact, aside from just a few parks, 

this region has a shortage of units featuring larger floor plates.  

Against this backdrop, some developers have launched 

speculative projects. Those under construction as of the end of 

the year totalled 44,000 m2, which accounted for 22.1% of the 

total construction activity in Poznań. 

Interestingly, despite the falling vacancy rate and strong tenant 

demand, rents in Poznań decreased during the year. This can be 

explained by increased competition among landlords eager to 

win large construction contracts or clean-out existing vacancies.  

This drop was the case for both headline and effective rents. 

Over 12 months headline rents decreased from €3.3-3.8 to €2.9-

3.5/ m2/ month currently. Effective rents fell from €2.5-3.15 to 

€2.15-3.0/ m2/ month. 

Poznań 

Existing stock (m2) 1,267,000 

Gross demand in 2014 (m2) 348,000 

Net demand in 2014 (m2) 272,000 

Vacancy Rate  2.5% 

Headline rent (€ / m2 / month) 2.9 – 3.5 

Effective rent (€ / m2 / month) 2.15 – 3.0 

Main leasing transactions  

Czerwona Torebka                
54,000 m2 

MLP Poznań Zachód 
 

Polomarket – 40,000 m2                          
Goodman BTS Konin 
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Central Poland  

Stable growth in the market located in 

Poland’s heart. Vacancy and rents sustain their 

2013 levels.  

Central Poland, due to its prominent location, is the area most 

favoured for distribution centres by retail chains and 3PL firms 

operating on a nationwide scale. Expanding road infrastructure 

has determined the precise location of key warehousing areas, 

and these include Stryków and Piotrków Trybunalski. In addition, 

the Łódź agglomeration, which has a population of nearly 1 

million residents, is also a key industrial market and a sought-

after warehousing location for companies who run operations 

there. 

From the beginnings of Poland’s modern industrial market, the 

Piotrków Trybunalski area has had the most favourable location 

in Poland in terms of nationwide logistics, owing to the proximity 

of junctions to key, nationally significant roads. With the 

expansion of modern roads, namely the A1 and A2 motorways, 

this gravitational point has gradually shifted towards the Stryków 

area, resulting in the Piotkrów region struggling with vacancies. 

This situation was exacerbated after the economic turmoil of 

2008. Since then, however, this market has shown some signs of 

recovery, although the availability of floor space still remains 

high. 

In 2014 new leases and expansions across the entire Central 

Poland region totalled 140,000 m2. In comparison to 2013, this 

figure showed only a 1,000 m2 increase. Demand stemming from 

lease renewals contracted as compared to the previous year and 

stood at a modest 40,000 m2 (against 104,000 m2 in 2013). 

The region saw a number of BTS completions which involved 

buildings delivered for Castorama (50,000 m2), K-Flex               

(16,000 m2) and Kellogg’s (13,000 m2). Along with other multi-let 

developments completed during the year, the market in Central 

Poland expanded by 138,000 m2.  

Vacancy rates remained unchanged in comparison to Q4 2013 

and stood at 15.8%, which can be partially explained by lower 

demand registered in 2014. It should be stressed that some 

short-term leases were not included in the official statistics; 

therefore, actual availability may in fact be slightly lower.  

Again, having the highest vacancies is a feature of the Piotrków 

Trybunalski area, which offers 108,000 m2 of immediately 

available floor space. Interestingly, floor space offered in Stryków 

increased from 16,000 m2 at the end of 2013 to nearly 39,000 m2 

at present. In Łódź, vacant floorspace totals 31,000 m2 and 

accounts for 8.8% of the city’s stock.  

In addition to vacancy rates remaining stable on a regional level, 

rents did as well (both headline and effective). Modern space in 

Łódź is available from €3.4 to 4.3/ m2/ month (headline). Across 

the wider region, tenants should be ready to pay from €2.6 to 3.3/ 

m2/ month (headline) depending on the precise location.   

 

 

 Łódź Region  

Existing stock 
(m2) 353,000 886,000 

Gross demand 
in 2014 (m2) 72,000 108,000 

Net demand in 
2014 (m2) 68,000 72,000 

Vacancy Rate  8.8% 18.6% 

Headline rent 
(€/ m2/ month) 3.4 – 4.3 2.75 – 3.7 

Effective rent 
(€/ m2/ month) 2.6 – 3.3 2.1 – 2.8 

Main leasing 
transactions  

Bosh 

11,000 m2 

Panattoni Park Łódź 

East 

Carrefour -            

21,000 m2  

Prologis Park Piotrków   
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Wrocław 

The region entered the league of the largest 

industrial markets by hitting the 1 million 

m2 threshold in 2014.  

The dynamic growth of the Wrocław region has only been 

observed over the last few years. A number of large deals 

concluded in recent times have resulted in a doubling of the stock 

when compared to 2009. Today, modern A-class industrial 

supply in the region stands at 1.16 million m2, making Wrocław 

Poland’s fifth largest market in terms of stock.  

The region is conveniently located in South Western Poland, in 

proximity to Germany and the Czech Republic, making it a 

favourable location for cross-border distribution within the larger 

CEE region. This, coupled with the expanding modern road 

network (namely the A4 and A8 motorways and S8 express way), 

has resulted in strong demand stemming from logistics operators 

and retail chains. Wrocław is also an established academic 

centre offering a skilled but less expensive labour force than that 

found in, for example, Poznań. Finally, the city ranks highly in 

numerous surveys regarding quality of life. Therefore, it is well 

positioned to become a well performing, medium-sized 

production and logistics centre. 

Two distinct geographical areas are subject to the most 

pronounced industrial developments within Wrocław. The 

southern zone is located along the A4 motorway and includes the 

Bielany and Kąty Wrocławskie areas. The second one is located 

in the North, in the Psie Pole district. The remaining warehouse 

facilities are scattered across the city.  

In 2014, new leases and tenant expansions amounted to 184,000 

m2, which was considerably less than 2013 (in which, due to two 

Amazon deals, net take-up stood at 366,000 m2). Lease renewals 

contributed an additional 81,000 m2 to a gross take-up that 

amounted to 265,000 m2. The largest lease transactions in 2014 

involved Geodis (22,000 m2), Hi Logistics (21,000 m2) and 

Gestamp (20,000 m2). 

The vacancy rate was significantly reduced in 2014. At the end of 

2014 total availability in the region stood at 67,000 m2, translating 

into a vacancy rate of 5.7%, down from the 11.7% found at the 

end of 2013. Existing vacancies were scattered among eight 

parks indicating a shortage of larger available units. Among the 

key industrial regions, only Poznań has less floor space that is 

immediately available.  

The shortage of space resulted in a higher propensity to 

speculate. At the end of 2014, speculative volume under 

construction totalled 10,000 m2 and was entirely constructed 

within the Goodman Wrocław IV Logistics Center.  

Rents in big box facilities in Wrocław were slightly reduced over 

the year. Headline rents were down from €3-3.8/ m2/ month in Q4 

2013 to €3.0-3-6/ m2/ month at present. Simultaneously, effective 

rents decreased from €2.6-3.1 to € 2.5-3.1/ m2/ month.  

Downward pressure was also registered in the SBU segment, 

where headline rents now range between €3.5-4/ m2/ month and 

effective rents between €3.3-3.8/ m2/ month. 

Wrocław 

Existing stock (m2) 1,162,000 

Gross demand in 2014 (m2) 265,000 

Net demand in 2014 (m2) 184,000 

Vacancy Rate  5.7% 

Headline rent (€/ m2/ month) 3.0 – 3.6 

Effective rent (€/ m2/ month) 2.5 – 3.1 

Main leasing transactions  
Geodis – 22,000 m2 

Distribution Park Wrocław 
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Northern Poland 

Stronger tenant demand and increased 

construction activity bodes well for these 

emerging industrial locations. 

The Northern Poland market typically refers to the two distant 

submarkets of the Tri-City and Szczecin. Both are relatively 

young: the first modern A-class buildings were only completed 

only in 2007 in the Tri-City, and 2008 in Szczecin. Both have a 

few common features, those being their peripheral location, 

proximity to seaports and their location within larger urban areas. 

The main driver of the Tri-City market is the agglomeration itself: 

populated with over 1 million inhabitants, it is one of the largest 

urban centres in Poland. Therefore, unsurprisingly, it features on 

the radar of retail chains and logistics operators who require 

modern warehouse facilities. Apart from the shipyards and oil 

refineries which, however, are not typically tenants of these 

facilities, the region lacks large industries that could be a fillip for 

development. One factor that could stimulate and boost demand 

is the increasingly larger throughput of the Tri-City’s seaports, 

mainly the DCT, BCT and GCT container ports.  

Szczecin’s location in the North-West of Poland, and its resulting 

proximity to markets in Germany and Scandinavia, could be one 

of its demand drivers. Lower overhead costs and a more cost-

effective labour market, coupled with well-developed road and 

ferry connections to Western and Northern Europe, have all been 

taken into account by foreign companies investing in Szczecin.  

New demand in the Tri-city area stood at 80,000 m2 in 2014. 

However, it should be noted that much of this stemmed from 

tenants moving between particular buildings within the region, 

and not new companies entering the market. Along with 

renewals, which totalled 47,000 m2, gross take-up stood at 

127,000 m2, up on 2013 when it amounted to 87,000 m2. 

Szczecin also saw increased demand with tenants leasing 

45,000 m2, as compared to 2013 when take-up stood at         

27,000 m2.                                                                                  

Both regions displayed robust developer activity in 2014. In the 

Tri-City completions totalled 52,000 m2 of new stock while the 

Szczecin market expanded by 19,000 m2. The pipeline volume is 

also impressive, particularly when one takes into account the 

current size of these markets. Construction activity in the Tri-City 

totals 66,000 m2 (of which 14,000 m2 is speculative) and         

42,000 m2 in Szczecin (of which 27,000 m2 is speculative). 

In terms of availability, the Tri-City can offer 35,000 m2 of 

industrial space ready for immediate lease, translating to 14.3% 

of the vacancy rate. Parks located in Szczecin are currently fully 

let and tenants considering entry to that region should focus on 

the speculative projects now under way. 

Headline rents in the Tri-City decreased during 2014 from €3.2-

3.7 to €3.0-3.5/ m2/ month. Downward pressure was also 

observed in Szczecin, where rents fell from €3.1-3.75 to €3.0-

3.75/ m2/ month. Effective rents range 2.5-2.9/ m2/ month in Tri-

City and 2.7-3.4 €/ m2/ month in Szczecin. 

                                           

 Tri-City Szczecin 

Existing stock 
(m2) 241,000 73,000 

Gross demand 
in 2014 (m2) 127,000 45,000 

Net demand in 
2014 (m2) 80,000 45,000 

Vacancy Rate  14.3% 0% 

Headline rent 
(€/ m2/ month) 3.0 – 3.5 3.0 – 3.75 

Effective rent 
(€/ m2/ month) 2.5 - 2.9 2.7 – 3.4 

Main leasing 
transactions  

Eurocash  

 25,000 m2 

Pomeranian Logistics 

Center 

Prime Cargo            

11,200 m2                    

Prologis Park Szczecin 
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Kraków 

Relatively higher demand in 2014. Gradual 

stock expansion in new locations.

Of Poland’s largest agglomerations, Kraków remains the least 

developed in terms of the modern warehousing market. Existing 

A-class stock stands at only 111,000 m2 and there are only 

modest symptoms of acceleration.  

To a large degree this underdevelopment of Kraków’s market can 

be explained by the shortage of sufficient investment land. The 

area’s landscape is hilly and expensive, which makes industrial 

investments quite challenging. This also translates to higher 

rents, which negatively impacts demand. It should also be 

remembered that Kraków is accessible within less than an hour’s 

drive from Upper Silesia. Its proximity to a market that is defined 

by its abundance of relatively cheap and modern space is a 

drawback that is difficult to cope with.  

That said, Kraków unsurprisingly remains a market of local 

importance, with most demand stemming from local companies, 

who chose to upgrade their premises and logistics operators 

whose main area of activity includes the Kraków agglomeration 

itself. Leases typically involve small floor spaces with the average 

size of a leased unit during the last five years standing at 3,800 

m2 (as compared to Poland’s average of 6,300 m2). 

In 2014 registered demand was relatively high and amounted to 

35,000 m2, which was a significant rebound on 2013 when it 

stood at 6,000 m2 (net take-up) and 13,000 m2 (gross take-up). 

Modern A-class stock in Kraków increased by a modest         

12,000 m2 in 2014, all of which was completed as part of the 

Goodman Kraków Airport Logistics Center in Modlniczka. 

Other areas with growth potential include the vicinity of Rybitwy 

street which will tout improved accessibility once a section of the 

S7 road is complete, and Skawina, which recently gained a new 

by-pass road. 

 

 

At the end of 2014, construction activity in Kraków totalled 24,000 

m2 delivered in two projects: 7R Logistics Park Kraków (12,500 

m2) and an extension to the Goodman Kraków Airport Logistics 

Centre (11,500 m2, all of which is speculative floor space). 

Due to the limited size of the market and the relatively high 

demand registered in 2014, all floor space that is immediately 

available has been leased, leaving potential tenants with no 

existing lease options. However, as mentioned above, Goodman 

is currently developing new speculative space, which is expected 

to enter the market in the first half of 2014.  

Headline rents offered in Kraków’s warehouse facilities remain at 

a stable but high level, and range between €4.0 and €4.8/ m2/ 

month. Effectively, these rents are between €3.3 and 4.0/ m2/ 

month, so well above those in the neighbouring area of Upper 

Silesia.

Kraków 

Existing stock (m2) 111,000 

Gross demand in 2014 (m2) 35,000 

Net demand in 2014 (m2) 35,000 

Vacancy Rate  0.0% 

Headline rent (€/ m2/ month) 4.0-4.8 

Effective rent (€/ m2/ month) 3.3-4.0 

Main leasing transactions  

 
 
 

7R Solution – 13,000 m2  
7R Logistic Park Kraków 
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Eastern Poland  

Expanding road infrastructure directs 

developers, who are testing the waters in            

the East. 

As simple as it may sound, access to a modern road network is 

the prerequisite to the development of the modern warehouse 

and logistics market. Only when such is in place can warehouse 

facilities attract large logistics market players and production 

companies. This condition has recently been met in the case of 

two cities in the eastern part of the country, namely Rzeszów and 

Lublin. The second factor which can drive industrial demand to 

these regions is the already implemented change to the rules 

regarding regional state aid within Special Economic Zones. 

Under the new rules investment incentives were tightened in the 

West of Poland, which relatively speaking has reinforced the 

East. Therefore, within the next period, we are expecting an 

increased interest in industrial facilities across Eastern Poland.  

With the completion of the A4 motorway, Rzeszów gained a 

direct motorway connection with Kraków, Upper Silesia, Wrocław 

and, even further, Germany. The city is a growing industrial 

centre with a unique niche: the aviation industry. Companies from 

this segment operate in the wider Podkarpackie region and are 

forming an Aviation Valley cluster that enjoys strong links with 

local universities such as the Politechnika Rzeszowska.  

With this increased accessibility the region has finally been 

recognized by industrial developers, namely Panattoni, who have 

announced plans to build the first multi-tenant industrial park in 

the city. Located in proximity to Jasionka International Airport, 

this will be the first green shoot in the region.  

 

 

 

 

Apart from the large logistics operators who may seek expansion 

opportunities in the region, we anticipate that potential demand 

may stem from local companies who may want to upgrade their 

premises by leasing space in modern A-class buildings: an option 

which was previously unavailable in this location. 

The announcement regarding the development of the first 

warehouse facilities in Lublin came at a time when the 

construction of the Lublin ring road was already coming to an 

end. In addition to that road, a new section of the S17 express 

way has also recently been completed. The next section, which 

will see Lublin fully connected with Warsaw, is scheduled for 

construction within the next few years.  

The first market player to invest in Lublin was MLP, and they are 

currently in the process of constructing a 10,000 m2 building that 

will be entirely let to ABM. However, the site features the 

potential to build an additional 45,000 m2 of industrial stock.  

Goodman followed suit with a project currently under construction 

in the East of Lublin. The building has been leased to Stock, a 

company originating from Lublin.  

Both MLP’s and Goodman’s assets are located closely to the ring 

road and the existing industrial zone. As in the case of Rzeszów, 

we believe that demand for facilities in Lublin will mainly originate 

from the region itself, yet the entry of larger, nationwide retail and 

logistics operators is also highly likely.   
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Summary and 2015 Outlook 

Cautious optimism is advised as to results in 2015, however, 

achieving new peaks will be difficult.  

As GDP growth is forecast to plateau at 3.3% in the next two years, 

it is likely that the high demand registered in the past two years will 

be maintained in 2015. Interestingly, the record take-up of 2014 was 

not attributed to the number of large, single deals (as it was in 

2013), but more to the market’s organic growth and the natural 

churn of tenants.  

More importantly, the large amount of new stock delivered in 2014 

did not impact the vacancy rate, indicating a fair balance between 

demand and supply. This suggests further stability, although some 

regional supply gaps may become more pronounced in 2015 and 

increase upward rental pressure. 

One of the key symptoms of a strengthening sentiment in the market 

is to be found when developers return to speculative activity, 

particularly if such is recorded in the regions, which do not 

traditionally feature low vacancies.  

One trend noticed in 2014 involved the emergence of new industrial 

locations in smaller cities, particularly in Eastern Poland. 2015 will 

show if the market is ready to support such investments. 

Q4 2014  Warsaw 
Upper 

Silesia 
Poznań 

Central 

Poland 
Wrocław 

Northern 

Poland 
Kraków Poland 

Total Stock (m²) 2,675,000 1,545,000 1,267,000 1,239,000 1,162,000 241,000 111,000 8,541,000 

Total Stock (y-o-y change) +1.8% +7.9% +23.9% +21.4% +48.9% +35.3% +11.6% +14.7% 

Net Take-up (m²) 2014 416,000 172,000 272,000 140,000 184,000 80,000 35,000 1,403,000 

Net Take-up (y-o-y change) +86.8% +40.1% -16.1% +0.6% -49.8% +25.6% +508.6% +7.5% 

Vacancy Rate Q4 2014 11.2% 11.1% 2.5% 15.8% 5.7% 8.9% 0.0% 9.8% 

Vacancy Rate  

(y-o-y change) 
-340bps +180bps -190bps +00bps -600bps +210bps -400bps -160bps 

Completions (m²) 2014 46,000 90,000 268,000 138,000 355,000 76,000 12,000 1,019,000 

Completions (y-o-y change) -40.8% +77.7% +4,373.3% +487.6% +204.0% +192.3% +238.2% +234.1% 

Under Construction  

Q4 2014 (m2)  
98,000 128,000 199,000 46,000 29,000 109,000 24,000 687,000 

Headline Rents 

(EUR/m²/month) 

4.10-5.50 (*) 

2.70-3.60 
3.00-3.70 2.9-3.50 

3.40-4.30 (*) 

 2.60-3.40 

3.50-4.00(*) 

3.00-3.60 

3.0-3.5(**) 

3.0-3.75(***) 
4.00-4.80  

Headline Rents  

(y-o-y-change rental band) 

0% (*) 

0% 
0% -9.9% 

0% (*) 

       -0% 

-2.6% 

-2.9% 

-5.8%(**) 

-1.5% 
0%  

(*) Innercity rents or Small Business Units ;(**)  rents  Tri-city (***) rents Szczecin 

Source: JLL, warehousefinder.pl Q4 2014 
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Transactions 
The largest new leasing deals in  2014  

Quarter Region Park Area (m2) Tenant 

Q4 Poznań MLP Poznań Zachód 54,000 Czerwona Torebka 

Q4 Warsaw Suburbs PointPark Mszczonów 46,000 ID Logistics 

Q3 Upper Silesia BTS Bielsko-Biała 45,000 GE 

Q4 Warsaw Suburbs MLP Pruszków II 42,000 Merlin.pl 

Q1 Poznań Goodman BTS Polomarket Konin 40,000 Polomarket 

Q4 
Warsaw Suburbs 

MLP Teresin 
38,000 Piotr i Paweł 

Q4 Lublin Goodman Lublin 34,000 Stock 

Q4 Poznań MLP Poznań Zachód 26,000 Małpka Express 

     

Source: JLL, warehousefinder.pl Q4 2014 

 

The largest lease renewals in 2014 

Quarter Region Park Area (m2) Tenant 

Q1 Upper Silesia Distribution Park Będzin 46,000 Carrefour 

Q2 Warsaw Suburbs Prologis Park Sochaczew 38,000 P&G 

Q2 Warsaw Suburbs ProLogis Park Teresin  33,000 Viva Group 

Q4 Central Poland Prologis Park Piotrków 21,000 Carrefour 

Q4 Warsaw Suburbs Prologis Park Błonie II 20,000 L'Oreal 

Q2 Warsaw Suburbs Prologis Park Błonie II 18,000 Eurocash  

Q4 Wrocław Prologis Park Wrocław 18,000 Carlsberg 

Q1 Upper Silesia ProLogis Park Chorzów 17,000 ArchiDoc 

Source: JLL, warehousefinder.pl Q4 2014 

 

The largest investment transactions in 2014 

Quarter Location Project Area(m²) 
Estimated price         
(€ millions) 

Vendor Purchaser 

Q1 Wrocław Panattoni Park Wrocław 89,700 60.0 Standard Life Investments Hillwood 

Q1 Warsaw Panattoni Park Błonie I 22,700 12.0 Standard Life Investments Hillwood 

Q1 Bielsko-Biała Pannatoni Park Bielsko-Biała 41,500 19.5 Invesco Hillwood 

Q2 Portfolio Standard Life Portfolio 203,000 118.2 Standard Life Investments Blackstone 

Q2 
Portfolio 

Tristan / AEW Portfolio 170,000 ca. 103.0 Tristan Capital Partners / AEW 
SEGRO / PSP 
Investments 

Q3 Warsaw Stolica Business Centre 24,600 ca. 12.0 Pramerica Blackstone 

Q3 Portfolio Pramerica Panattoni Portfolio 110,300 ca. 70.0 Pramerica / Panattoni Blackstone 

Q3 Gliwice Tesco Warehouse (BTS) 56,700 ca. 48.0 Invesco Prologis 

Q3 
Warsaw 

Bokserska Distribution Park 17,500 ca. 12.0 Immofinanz 
UK & European 
Investments 

Q3 Warsaw Żerań Park I 55,400 ca. 33.0 Heitman Prologis 

Q4 Stryków Castorama BTS 50,000 ca. 23.0 Invesco Prologis 

Q4 Gliwice DPD BTS 8,000 6.7 Panattoni AEW 

Q4 
Łódz, Wrocław, 
Gdańsk 

AEW Industrial Portfolio 215,600 ca. 140.0 AEW Europe PZU TFI S.A. 

Q4 Warsaw Ideal Idea I-III 30,600 32.0 BPH TFI CBRE GI 

Q4 Opole Polaris 33,600 ca. 23.3 Private Individuals WP Carey 

Q4 Bielsko-Biała GE Factory (Forward Funding) 45,000 ca. 35.0 Pannationi Private Individuals 

Source: JLL, warehousefinder.pl Q4 2014 
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