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Introduction 

The 10 million m² threshold was nearly crossed, with new 

completions at slightly below 1 million m² in 2015. Gross 

take-up was at a historical high, for the third consecutive 

year, following strong development activity dominated by a 

few major developers.  

In 2015, Poland’s economy once again performed reasonably 

well, with strong GDP growth (+3.6%) and a further decline of the 

unemployment rate to slightly below 10%. 

With significant amounts of optimism after the exceeding of the           

2 million m² level of gross take-up in 2014, the 

warehouse/industrial market continues its success story.  

Last year proved to be another great year for warehouse market 

activity, seeing 1.47 million m² of net take-up and also                     

0.75 million m² of renewals. However, the record amount of 

demand in 2008 (1.55 million m² of net take-up) is still unbeaten.  

The supply side can be described as being largely controlled by a 

few major and most active developers. As of the end of 2015, just 

one developer (Panattoni) was in the process of developing 

some 567,000 m² of new space (73% of the total pipeline) across 

Poland. On some regional markets, such as Central Poland, 

Wrocław and Toruń-Bydgoszcz, only Panattoni is currently 

providing new space.  

As of the end of 2015, 774,000 m² of modern warehouse space 

was under construction in 33 projects across Poland, focused 

mainly on major and well-established locations. Some 65% is 

pre-let and 85% is being developed by major developers which 

have been active in Poland for quite a long time, such as 

Panattoni, MLP, SEGRO and Goodman. 

 

 

Vacancy rates gradually declined during 2015, reaching 6.2% at 

the end of 2015, compared to 10% a year ago. On some of the 

regional markets results were very impressive, with Central 

Poland performing very well on the take-up side and having a 

vacancy rate which fell from 15.8% to just 4.6%. Other major 

markets also saw small improvements, except for Wrocław (a 

10 bps increase, to 5.8%), Szczecin (up by 580 bps) and Kraków 

(up by 80 bps). 

During 2014 and 2015, headline rents remained stable in the 

Warsaw Suburbs, Warsaw Inner City, Wrocław, Central Poland 

and Northern Poland. Minor downward changes were seen in 

Upper Silesia and Poznań, by €0.1–0.2 / m² / month.  

In 2015, the warehouse investment market reported €473 million 

in transactions, from 14 deals, the majority of which were signed 

in H2 2015. A significant share (some 36%) of the warehouse 

investment volume was attributed to three sale-and-lease-back 

transactions. Portfolio transactions accounted for more than 75% 

of total volume of warehouse investment market. 
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Tenant Activity 

The third year in a row with record demand of                            

2.2 million m², which is a new record for gross take-up, but 

the record level of net take-up from 2008 is still unbeaten.    

 

 

Despite the political and economic turmoil in neighbouring 

countries, the Polish economy is still in a relatively good 

condition. GDP growth (3.6% in 2015) is forecast to continue at a 

comparable level for the next three years.  

Last year proved to be another great year for warehouse market 

activity, seeing 1.47 million m² of net take-up and also  0.75 

million m² of renewals. However, the record amount of demand in 

2008 (1.55 million m² of net take-up) is still unbeaten.  

Except for a minor slowdown in 2012, net take-up has been 

gradually growing since 2009, and since then has almost tripled 

in terms of leased space.  

Chart 1: Demand for warehouse space in 2005–2015 (m2) 

 

 
Source: JLL, warehousefinder.pl, Q4 2015, Consensus Forecast, Feb 2016 

                                                                                                       

The take-up pattern on a regional basis changed slightly 

compared to 2014, as Central Poland saw transactions for 

527,000 m², with six of the top ten leasing transactions in 2015. 

The three largest transactions (by Leroy Merlin, Jysk and 

Decathlon) together accounted for 125,000 m². Other major 

‘millionaire’ markets (i.e. those with stock over 1 million m²) also 

performed well, with take-up of between 0.2 and 0.4 million m².  

The overall leasing break-down for established markets is similar, 

as 40% to 60% of leased space is new leases, 5% to 10% 

extensions and the remaining being lease renewals. For newly 

emerging markets the proportions look slightly different, with new 

 

 

lease agreements accounting for a larger share of demand and 

renewals making up a very small amount or none at all, e.g. 0% 

in Lublin and Rzeszów, 6% in the Tri-City and 21% in Szczecin. 

 

Chart 2: Take-up in regions in 2015 (m2) 

 

Source: JLL, warehousefinder.pl Q4 2015  

 

In 2015, logistics operators and retailers accounted for more than 

a half of the total net take-up, with former still having a dominant 

position, although their share has decreased considerably (29% 

in 2015 vs 43% in 2014). The share of other sectors over the last 

two years has remained relatively similar, changing slightly 

depending on some one-off transactions.  

 

Chart 3: Net take-up by sector in 2015  

 
Source: JLL, warehousefinder.pl Q4 2015. 
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Availability of Warehouse Space 

Significant falls in vacancy rates across major markets and a 

lack of available space in some locations.   

Demand significantly exceeding new supply has resulted in a 

gradual fall in vacant space across almost all of the major regions 

in Poland. On the one hand the favourable economic 

environment is encouraging developers to speed-up the 

development process, while strong price competition and the 

lessons learnt by some of them in the previous years are 

discouraging aggressive or very speculative decisions.  

Panattoni currently is the most active warehouse developer in 

Poland. As of the end of 2015 it was in the process of developing 

567,000 m² of new space (73% of the total pipeline). On some 

markets, such as Central Poland, Wrocław and Toruń-

Bydgoszcz, Panattoni is the only active developer. 

The list of the major developers responsible for the lion’s share of 

the warehouse pipeline remains the same, only changing slightly 

with regard to market share. The projects in the pipeline reflected 

the increasingly lower risk aversion of developers, with only 65% 

of stock under construction being pre-leased as of the end of 

2015, with the remainder being speculative developments. 

Such an approach to the market by major players in conjunction 

with favourable economic environment has resulted in moderate 

growth of stock and declining vacancy rates. Overall, unleased 

space is concentrated in a few assets, with 41% of vacant space 

concentrated in only ten parks, mainly located in Warsaw 

(including its suburbs) and Upper Silesia.   

Chart 4: Vacancy rates for Poland in 2005–2015 (%) 

 
Source: JLL, warehousefinder.pl Q4 2015 

                                                                                                     

Despite strong development activity, the vacancy rate has been 

gradually falling since 2009, hitting a record level of 6.2% as of 

the end of 2015.  

Overall, net take-up in 2015 stood at 1.47 million m², just              

70,000 m² lower than the record amount in 2008. Strong leasing 

activity in Central Poland, in the form of several large retail 

transactions, caused vacant space to fall from 15.8% in 2014 to 

only 4.5% as of the end of 2015. Interestingly, the vacancy rate in 

the Piotrków Trybunalski area, which had long had significant 

amounts of vacant space, fell to a modest 8.1% 

Stable or declining rents are not an encouraging factor for new, 

less experienced developers who wish to enter the market. 

However, the lower the vacancy rate, the more speculation is 

expected, most particularly in those regions where the availability 

of large units is limited.  

Importantly, in many cases (and most commonly in the emerging 

regional markets) the availability of modern A-class warehouse 

space at a relatively reasonable price encourages tenants to 

abandon old industrial locations and to re-locate to newly built 

premises.  

Chart 5: Vacancy rate by region in Q4 2014 & Q4 2015 (%) 

 
Source: JLL, warehousefinder.pl Q4 2015 
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Developer Activity 

The high level of construction activity is largely attributable 

to only one developer. 

At the end of 2015, the total stock on the Polish industrial market 

stood at 9.77 million m2. During the year the market grew by 

nearly 1 million m2, with a large portion (76%) of that stock being 

attributable to Panattoni (443,000 m²), Goodman (222,000 m²) 

and SEGRO (87,000 m²).  

After the record levels of new supply in 2014 resulting from 

Amazon’s mega projects (three lots of 123,000 m²) in Poznań 

and Wrocław, only Poznań managed to provide a comparable 

supply in 2015 (278,000 m²), but in ten smaller sized projects. 

After the record high in 2014, construction activity in Wrocław 

was reduced to more a reasonable level and stood at 

108,700 m², found in three projects.  

After a few years of moderate growth, developer activity in Upper 

Silesia once again gained momentum. The region’s stock 

increased by an additional 140,000 m2, which was the second 

highest result among all regions. The largest single development 

was completed in Bielsko-Biała: GE Plant, with 45,000 m2. 

Except for Central Poland and Wrocław, all the other regions 

provided more stock in 2015 than 2014, and in some cases the 

amount of new space was quite spectacular taking into account 

the size of the given markets, e.g. Szczecin (70,000 m²), 

Rzeszów (60,500 m²) and Lublin (59,000 m²). 

Chart 6: Industrial space delivered in 2015 by region (m2) 

 
Source: JLL, warehousefinder.pl Q4 2015  

There were no major changes in the top five markets: Warsaw, 

with 2.9 million m², remains the major market in Poland, followed 

by the four other ‘millionaire’ markets. However, interesting 

developments and competition can be seen in the secondary 

markets, as regions with relatively large populations (300–400 

thousand inhabitants), which until recently have lacked modern 

warehouse space, have grown rapidly due to the recent 

completions of modern road infrastructure projects and 

investments in Special Economic Zones.  

Interestingly, the average deal size of 7,500 m² in 2015 recorded 

on these secondary markets is also slightly higher than that of 

the ‘millionaires’ (5,800 m²).  

Chart 7: Existing warehouse space by region in 2015 (m2) 

 
Source: JLL, warehousefinder.pl Q4 2015  

                                                          

However, as developers search for land for opportunities by 

trying to establish new warehouse locations, the risk of 

commercial failure limits such activity. Some new locations 

quickly gain market recognition, e.g. Rzeszów and Szczecin, 

while others seem to be frozen for some time, such as Toruń-

Bydgoszcz and Opole. Developers building with plans for the 

potential sale of the project in the near future therefore by 

choosing large and already well-established locations reduce the 

risk of facing potential challenges with regard to disposing of the 

asset to an institutional investor.    

Chart 8: Warehouse space under construction by region as 

of Q4 2015 (m2) 

 
Source: JLL, warehousefinder.pl Q4 2015  
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As of the end of 2015, some 774,000 m² of modern warehouse 

space was under construction in 33 projects across Poland, 

focused mainly on major and well-established locations. Warsaw 

Suburbs tops the list of regions, with nearly 219,000 m2 in the 

construction stage at the end of the year.  

As much as 35% of this space is speculative, which is a 

substantial increase as compared to Q4 2014, when 26.8% was 

speculative. Poznań, which has seen low vacancy rates for a 

number of years now, is where the largest amount of speculative 

space being currently constructed. However, in percentage 

terms, the leader is Wrocław, where speculative development 

accounts for the lion’s share of all projects (71%). 

The vast majority of new supply currently under way (85%) is 

being developed by major developers that have been active in 

Poland for quite a long time, with Panattoni the most active, 

followed by MLP, SEGRO and Goodman. However, Panattoni is 

way ahead of its competitors, as its total amount of space under 

construction currently stands at 567,000 m2, which is 73% of all 

stock in the pipeline. 

Chart 9: Warehouse space under construction by 

developer in Q4 2015 (m2) 

 
Source: JLL, warehousefinder.pl Q4 2015  

Panattoni’s large amount of activity can be put down to its ability 

to go to great lengths in securing new clients. However, one has 

to keep in mind that the disposal of newly delivered and fully let  

 

 

 

 

 

 

 

 

 

projects is a part of Panattoni’s strategy. Prologis, which is the 

largest industrial owner and has the second largest share of the 

leasing market, signs most of its deals with its existing tenants.  

 

Chart 10: Gross take-up by landlord in 2015 (m2) 

 
Source: JLL, warehousefinder.pl Q4 2015  

 

Largest completions in 2015  

Park Area (m2) Location Developer 

Goodman Poznań 

Logistics Centre II 
82,400 Poznań Goodman 
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III 
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P3 Mszczonów 46,300 Mszczonów 
PointPark 
Properties 

BTS Bielsko-Biała 45,000 Bielsko-Biała Panattoni 

CLIP Poznań 39,800 Swarzędz CLIP 

 

Largest projects under construction in Q4 2015 

Park Area (m2) Location Developer 

Panattoni Park Stryków II 88,000 Stryków Panattoni 

Panattoni Park            

Warszawa – Konotopa 
46,700 Konotopa Panattoni 

Panattoni Park           

Sosnowiec II 
41,000 Sosnowiec Panattoni 
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Maz. 
Panattoni 

Source of both tables: JLL, warehousefinder.pl, Q4 2015 
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Rents 

There was a small decline of headlines rents in three 

markets. Aggressive developer strategies neutralize any 

potential upward pressure, despite the falling vacancy rates. 

Despite the strong economic performance reflected in record 

levels of take-up, rents in all major industrial markets in Poland 

are in a downward trend. Additionally, improvements in road 

infrastructure have created new markets and shorter driving 

times make neighbouring locations possible for the development 

of new projects, e.g. Opole, Tarnów and Toruń-Bydgoszcz.   

Industrial rents are determined by a number of factors, which 

often renders them incomparable. These factors include location, 

type of project, length of lease, 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 

here 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 2015, the headline 

rents in such facilities were stable in those markets.  

Large distribution parks are predominantly located outside cities 

and feature considerably lower rents. During 2015, headline rents 

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

Warsaw Inner City (€4.1–5.3 / m² / month), Wrocław (€3.0–3.6 / 

m2 / month) and Central Poland (€2.6–3.3 / m2 / month). A small 

drop of €0.2 / m² / month was recorded in the Tri-City (€3.0–3.75 

/ m² / month). Minor downward changes were also registered in 

Upper Silesia and Poznań, €0.1–0.2 / m² / month. Other 

components of the total rental expenses (such as attached 

offices and service charges) have remained quite stable over the 

last few years.  

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

 
Source: JLL, warehousefinder.pl Q4 2015  

                            

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 reduction depends largely on the lease term, covenant 

strength and the current market situation. Effective rents, which 

take into account such reductions, were stable in the Warsaw 

Suburbs (€2.1–2.8 / m2 /month). A significant decrease was seen 

in Upper Silesia (€1.9–2.7/ m2/ month) and minor decreases in 

Central Poland (€2.1–2.8/ m2/ month) and Poznań (€2.1–3.0/ m2/ 

month).   

Chart 12: The average of headline rental bands in regions 

 (€ / m2 / month) 

 
Source: JLL, warehousefinder.pl Q4 2015 

 

  

0,0

2,0

4,0

6,0
Big Box SBU

2,8

3,0

3,3

3,5

3,8

2009 2010 2011 2012 2013 2014 2015

Poznań Upper Silesia Wrocław

Central Poland Warsaw Suburbs



On Point • Industrial Market Report 2015 9 

 

Industrial Land 

Demand for industrial land is strongly driven by 

development of new road infrastructure. New legislation 

with regard to land acquisition might have a significant 

negative impact on the warehouse development process.     

 

After successful development of first projects of a smaller size, 

confirmed by strong leasing activity, developers continue their 

search for interesting sites in these locations. As usual, the main 

focus is on well located sites, with convenient access to major 

transport nodes. 

 

However, recent legislative changes regarding land acquisition 

proposed by the new government might significantly restrict the 

development process from May 2016 onwards. Those changes 

will certainly have a negative impact on warehouse developers, 

by adding stricter conditions regarding the changing of the use of 

farmland to developable land. More restrictions, less land 

availability and longer administrative processes might negatively 

impact the market developments. 

 

The new changes might affect current land owners significantly, 

as those who own land with defined zoning might expect slightly 

higher prices, while owners of agricultural land (even that with a 

very good location) might expect difficulties with selling it. As 

currently the Ministry of Agriculture plans to add more 

modifications to this legal act, the final impact is still hard to 

predict.   

 

 

Prices  

Throughout the year land prices remained stable in all major 

markets. A small increase of the upper band in the Tri-City was 

recorded in Q4 2015 (from PLN 200 to PLN 240 /m²). 

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 – 240 
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Investment Market  

Industrial investment was strong in 2015, with sale-and-

lease-back transactions on the rise. Prime products became 

more expensive.   

Over the last four years the warehouse investment market has 

doubled in terms of total value of traded assets compared to 

investment volumes reported between 2004 and 2011. As a 

result of increasing liquidity over the last 36 months the 

warehouse investment market has become very a recognizable 

and desirable sector in Poland. 

In 2015, the warehouse investment market reported €473 million 

in transactions, from 14 deals, of which  six were portfolio sales. 

70% of the transactions took place in H2 2015. Similarly to the 

previous year, investor activity was focused on portfolio 

transactions, which, however, were less sizable.  

Three sale-and-lease-back transactions accounted for 36% of the 

warehouse investment volume in 2015, the biggest amount since 

2011. Almost 76% of the transactions concluded in 2015 were 

portfolio deals. 

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

industrial yield (%) 

 
 
Source: JLL, warehousefinder.pl Q4 2015  

 
The largest deals concluded in 2015 included: 

 P3’s acquisition of CA Immo Portfolio in Błonie and Piotrków 

Trybunalski (part of a larger CEE portfolio); 

 GLL’s acquisition of the Amazon Fulfilment Centre in Wrocław; 

 Deka’s purchase of MLP Tychy and Bieruń for approximately 

€80 million (a Polish portfolio); 

 FM Logistics’ sale and lease-back to WP Carey (part of a 

larger CEE portfolio); 

 Gramercy’s purchase of two logistics facilities from Raben for 

ca. €45 million (a Polish portfolio); and 

 Raiffeisen’s disposal of two Warsaw logistics centres, Gate 

One and Modularna, to Savills Investment Management (part 

of a larger pan-European portfolio). 

The largest purchasers were P3, which acquired almost EUR 190 

million of properties in CEE, 40% of which were located in 

Poland, as well as GLL and Deka, each of which signed deals for 

in excess of €70 million and, lastly, Savills Investment 

Management and WP Carey, which acquired assets in Poland 

that were part of larger CEE or pan-European portfolios valued at 

above the €100 million mark. The biggest sellers were Ca Immo, 

FM Logistics, Raiffeisen Capital Management, MLP Group and 

Amazon. 

Ownership continues to be highly concentrated, with the top five 

players (Prologis & JV Partners, SEGRO & JV Partners, 

Blackstone/Logicor, Goodman and Panattoni & JV Partners) 

together controlling  67% of stock in Poland at the end of 2015. 

Chart 14: Ownership structure   

 
 
Source: JLL, warehousefinder.pl Q4 2015 

Over the last 12 months we have witnessed further prime yield 

compression, to a level of below 7.00% for the best-located, long-

term leased strategic assets. Properties lacking one of those 

elements were, and are, trading at discounts of up to 200 basis 

points. On the other hand, exceptional unique, long-leased 

assets traded at sub 5.5%. Investors will continue to look for 

large portfolio transactions in 2016. While 2015 did not witness 

any significantly sized (in excess of €100million) portfolio deals, 

in Poland, 2016 is expected to see a number of such deals. 

Strong investment sentiment is set to drive further yield 

compression towards 6.50% for prime warehouse products and 

additional unique assets (leased with strong covenants for a 

period in excess of ten years) may trade at below 5.5%. 

We believe that 2016’s volumes can exceed the solid 2015 result 

and potentially produce another record level. 

With a strong leasing market we remain very positive about 

further evolution of the investment market and yield compression. 
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Regional Analysis 

The increasing geographical dispersion of the market is here 

to stay, although the top five regions retain their dominance.   

At the end of 2015, the total industrial warehouse and production 

stock totaled 9.77 million m2, of which 8.75 million m2 (89%, 

compared to 92% at the end of 2014) is concentrated in the five 

largest markets: i.e. Warsaw, Upper Silesia, Poznań, Central 

Poland and Wrocław.  

Developments in secondary locations grab the attention of new 

developers and investors. However their joint total stock is still 

below 1 million m², which is lower than that of e.g. Central Poland 

alone (1.3 million m²).  

Depending on market developments, new small zones might 

grow in importance. After the completion of the S8 express road 

some first activity in Białystok might be noted. 

 

 
Map of the major industrial regions 
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Warsaw 

Still the largest market, with new opportunities 

for growth thanks to significant improvements 

in road infrastructure. 

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

City and the wider Warsaw region, as they differ significantly in 

terms of rents and type of stock. The Inner City is rather focused 

on Small Business Units, characterised by higher rental levels, 

while units in the Warsaw Suburbs (which extend as far as 60 km 

from the city limits) are predominantly larger units (in excess of 

50,000 m2) more suitable for logistics operators and retailers 

operating on a national level. So far, development activity has 

been concentrated on the southwestern area of Warsaw and its 

suburbs.     

Demand in the Warsaw market is primarily focused on the 

Suburbs, with deals there totalling 409,000 m² in 2015, compared 

to only 49,000 m² in the Inner City area. A similar picture was 

seen in previous years, with the Inner City rarely achieving 

15,000 m² of net take-up per quarter. Sectoral demand is similar 

to the national average, with logistics operators (44%) and 

retailers (14%) accounting for the lion’s share.  

Over the last few years, the Warsaw market has had relatively 

high vacancy rates, as high as 22.3% in Q4 2013 (Inner City). 

Since then a gradual improvement has been seen, resulting in 

the vacancy rate falling below 10% (a level situation not seen 

since 2010). Except for few quarters in 2011/12, the Inner City 

has generally had significantly higher vacancy rates than the 

Suburbs. As of the end of 2015 the amount of vacant space in 

the Suburbs is almost triple that of the Inner City, as some 

200,000 m² is available, mainly in the subzones of Teresin, 

Błonie, Łubna and Grójec.  

In 2015, construction activity increased significantly in the 

Suburbs, as 97,000 m² was completed, compared to only          

38,500 m² in 2014. Over the last two years only 19,700 m² (in 

three projects) has been completed in the Inner City. Significant 

improvements in road infrastructure, especially in the western 

part of the city, refocused the area of interest of tenants and 

developers, with growing interest in the south-western part, 

where several important transit and exit roads were completed, 

e.g. the A2, S8 and S7. Major beneficiaries are Pruszków, 

Mszczonów and Nadarzyn, where 97,000 m² of new stock was 

provided in 2015.   

Headline rents for industrial space were stable in 2015, standing 

at €2.7–3.6 / m2 / month in the Warsaw Suburbs and €4.1–5.3 / 

m2 / month in the Inner City. Effective rents are €2.1–2.8 / m2 / 

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

City. Rental levels for the Warsaw market have remained quite 

stable since 2010 and are forecast to continue at such levels.

 

 

 

 

 

 

 Inner City Suburbs 

Existing  
stock (m2) 605,000  2,295,000 

Gross demand 
in 2015 (m2) 49,000 409,000 

Net demand     
in 2015 (m2) 42,000 245,000 

Vacancy rate  10.4% 8.7% 

Headline rent  
(€ / m2 / month) 4.1 – 5.3 2.7 – 3.6 

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

Main leasing 
transactions 

Willson & Brown     – 

5,500 m2 

Space Distribution Center 

Fiege – 17,200 m2 

Point Park Mszczonów 
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Upper Silesia 

Strong market activity, while effective rents 

decline to record low levels.  

Upper Silesia, with its large area, strong demographic potential 

and well-developed infrastructure, remains one of the best 

locations for manufacturing and warehousing. The ongoing 

economic metamorphosis from heavy industry to a light 

manufacturing and service-oriented economy is well advanced. 

Due to the presence of the Special Economic Zone, the 

automotive sector is gradually replacing coal mines as the major 

employer. The availability of post-industrial land offered at 

relatively cheap prices also encourages more warehouse activity 

and allows the rapid establishing of new subzones, such as those 

on post-industrial sites in Sosnowiec along the S1 express road. 

It is close to the large agglomerations of Kraków and Ostrava in 

the Czech Republic, making it a sought-after logistics hub.  

With some of the best developed road infrastructure in Poland, 

Upper Silesia is continuing its further expansion. The extension 

of the DTŚ to Gliwice was completed in 2015 and work on the 

remaining parts of the A1 are well advanced.  

With completions of 140,000 m² in 2015 (91,000 m² in 2014), 

Upper Silesia remains one of the most active markets for 

developers. New supply in 2015 was mainly by Panattoni (90% of 

the new supply), with small shares of two other developers. 

Taking into account the improvements in the road system and the 

significant new investments in Special Economic Zones driving 

demand, mainly from automotive suppliers, the region might 

remain on an upwards path for a long time in the future. 

Additionally, the neighbouring agglomeration Kraków has only 

limited capacity to expand its own stock, therefore Upper Silesia 

might continue to also serve that region.  

Construction in progress in Q4 2015, in a total amount of  

127,500 m², was already well pre-leased (some 77%).  

 

The vacancy rate in Upper Silesia decreased to 7.4% as at the 

end of 2015, after some higher levels in the last two years, 

fluctuating between 8% and 11%. The structure of contracts 

signed in 2015 is spread similarly to those in the Warsaw 

Suburbs, Wrocław and Central Poland, as almost half are new 

lease deals, some 40% are renewals and the remaining 10% 

extensions.  

A slight decline in rental levels was registered in 2015: the 

headline rent band in Upper Silesia ranges between €2.8.0 and 

€3.5 / m2 / month. There was a significant drop of some €0.5 / m² 

/ month in effective rents, which now stand at €1.9–23.1 / m2 / 

month. Currently Upper Silesia offers the lowest effective rents in 

Poland, which is mainly due to possibilities of acquiring post-

industrial land relatively cheaply.  

Upper Silesia 

Existing stock (m2) 1,701,000 

Gross demand in 2015 (m2) 359,000 

Net demand in 2015 (m2) 226,000 

Vacancy rate  7.4% 

Headline rent (€ / m2 / month) 2.8 – 3.5 

Effective rent (€ / m2 / month) 1.9 – 2.7 

Main leasing transactions  

Motoprofil – 24,000 m2 
Prologis Park Chorzów 

 
Inter Cars- 17,500 m2                         

Goodman Sosnowiec Logistics 
Centre 
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Poznań 

Poznań might soon become the second 

largest market in Poland, as lack of available 

space is boosting large new developments.  

In 2014, the market here was affected by two very large industrial 

warehouse investments which totally reshaped the market and 

accelerated growth. The entry of Amazon and Volkswagen’s new 

production plant boosted the economic performance of the city. 

With virtually no unemployment in the city of Poznań 

(approximately 2%), the limited availability of labour force is in 

line with the shortage of available warehouse space. And even 

more interest is to come, as the new S5 express road is currently 

under construction (south towards Wrocław and north towards 

Bydgoszcz), significantly shortening travel time to the Polish sea 

ports at Gdańsk and Gdynia from south-western Poland.   

Warehouse stock is spread around the suburbs of the city, with 

dominant locations at the A2 and S11 junctions (i.e. Komorniki 

and Gądki). 

As in 2014 almost 45% of new supply was delivered by only one 

very large project (123,000 m² for Amazon), the delivery of a 

larger amount of space in 2015 was supposed to be quite a 

challenging task. But for the second year in a row Poznań 

managed to provide more than 0.25 million m² of new supply: 

developers completed 278,000 m², in ten projects, which was 

already 61% pre-let by mid-2015.  

In 2015, new leases and expansions in Poznań accounted for 

91% of total take-up, with the traditionally strong shares of 

logistics operators (30%), retailers (30%) and the automotive 

sector (17%).    

Historically, the Poznań market has managed to keep relatively 

low vacancy rates (usually below 6% on a quarterly basis), with 

slightly higher rates in 2010–11 after the recovery from the 

financial crisis. 

Slowly, but surely, decreasing rents in Poznań have returned the 

market to 2007 levels, when headline rents were also quoted 

between €2.8 and €3.5 / m² / month. Effective rents also fell 

slightly in the second half of 2015, now standing at €2.10–3.0 / 

m2 / month. 

 

 

 

 

 

 

Poznań 

Existing stock (m2) 1,587,000 

Gross demand in 2015 (m2) 242,000 

Net demand in 2015 (m2) 221,500 

Vacancy rate  1.9% 

Headline rent (€ / m2 / month) 2.8 – 3.5 

Effective rent (€ / m2 / month) 2.10 – 3.0 

Main leasing transactions  

Tesco – 30,000 m2 
SEGRO Logistics Park Poznań 

Komorniki 
 

ABC Group – 12,600 m2                          
Panattoni Park Poznań III 
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Central Poland  

Strong demand from retailers has significantly 

decreased vacant space.   

Since the very beginning Central Poland has been supposed to 

be one of the major warehouse/industrial locations in Poland and 

has managed to keep its share in total stock at a level of 13–15% 

over the last few years. While parks in Łódź are more oriented 

towards light manufacturing (due to the presence of a Special 

Economic Zone in eastern part of the city), two other major 

locations, Stryków (which has a 33% share of Central Poland’s 

stock) and Piotrków Trybunalski (with another 25%), are mainly 

oriented towards logistics operators and retailers. Both locations 

currently have similar vacancy rates (7.3% and 7.9%). 

An essential road development (the remaining part of the A1 

motorway between Stryków and Tuszyn) is due to be completed 

in 2016, bypassing the city of Łódź and potentially strengthening 

the position of Piotrków Trybunalski.  

A significant drop in new supply was recorded in Central Poland, 

as only 47,000 m² in 2015 was delivered (compared to 137,000 

m² in 2014). Two projects were completed: a BTS for UPS in 

Stryków (14,000 m2) and Panattoni Business Center Łódź II 

(33,000 m2).  

Very strong gross demand, coming mainly from retail tenants, 

totalled 527,000 m² (net demand was 318,000 m²). There was 

significantly less available space: the vacancy rate dropped from 

14.2% in Q1 2014 to just 4.6% in the whole region at the end of 

2015. Existing vacant space (59,300 m²) is almost equally 

divided between Stryków and Piotrków Trybunalski (six parks in 

total). A significant improvement was seen in Piotrków 

Trybunalski, where the amount of vacant space dropped from 

34% to just 7.9% over a two-year period. 

 

 

 

Very strong activity was confirmed just by 14 deals (the average 

deal size was13,500 m²) but only a few of them were for 

exceptional amounts of space: Leroy Merlin (53,000 m²), Jysk 

(40,000 m²) and Kellogg (27,000 m²). 

No major changes were seen during last year for rents in Łódź or 

in the two major subzones. For big boxes headline rents are 

quoted from €3.4 to €4.3 / m2 / month. Across the wider region, 

tenants should be ready to pay from €2.6 to €3.2 / m2 / month 

(headline), depending on the precise location.   

 

 

 

 

 

 

 Łódź Region  

Existing stock 
(m2) 379,000 919,000 

Gross demand 
in 2015 (m2) 183,500 344,000 

Net demand in 
2015 (m2) 128,000 190,000 

Vacancy rate  0% 6.4% 

Headline rent 
(€/ m2/ month) 3.4 – 4.3 2.6 – 3.2 

Effective rent 
(€/ m2/ month) 2.7 – 3.7 2.1 – 2.8 

Main leasing 
transactions  

Decathlon – 32,000 m2 

Panattoni Park Łódź East 

Leroy Merlin – 53,000 m2  

Panattoni Park Stryków II   



16  On Point • Industrial Market Report 2015 

 

Wrocław 

After impressive stock growth in 2014, 

moderate new supply in 2015 and a reasonable 

forecast for 2016.  

Wrocław, with its exceptional location and gradually improving 

road infrastructure (such as the recently completed S8 to Łódź 

and the S5 to Poznań currently under construction) is able to 

satisfy all the major requirements of demanding international 

investors, i.e. a skilled labour force, reasonable salary levels, 

relatively high quality of life and a good, and constantly 

improving, local economy. Due to the above factors, and the 

presence of a Special Economic Zone, the region has been 

chosen as the main hub for running distribution and production 

facilities of the automotive industry and the electro-mechanical 

sector. The recent investments in Amazon’s two logistics hubs 

confirmed its strong position on the European logistics map.  

Today, modern A-class industrial space in the region stands at 

1.27 million m2, making Wrocław Poland’s fifth largest market in 

terms of modern warehouse stock. The majority of the industrial 

parks are gathered along the A4 motorway.  

After the exceptional 2014, when the market had 362,000 m² of 

new supply, mainly due to the Amazon deal, 2015 saw roughly 

108,500 m² provided in three projects, all located on the western 

outskirts of the city in already well-established locations. 

Goodman, Panattoni and Prologis extended their already existing 

warehouse parks instead of pursuing new locations. The strong 

developer confidence in the region is also confirmed by the 

relatively high ratio of speculative construction, standing at 71% 

in Q4 2015.  

Gross demand in 2015, although strong, was slightly less 

impressive in net terms, as the comparable market of Poznań 

managed to conclude deals of 221,500 m² as compared to the 

120,500 m² of Wrocław.  

 

The vacancy rate fell significantly in 2014 and in H1 a record 

level of 4.5% was recorded (vs the 7.4% national average). In Q3 

2015, significant new supply provided to the market (Panattoni 

Park Wrocław III 50,700 m² and Goodman Wrocław IV Logistic 

Centre 39,500 m²) on a largely speculative basis increased the 

vacancy rate to 6.8%. The lack of new completions in Q4 caused 

the rate to fall to 5.8% at the year-end.   

Headline rents for big box units were stable and range between 

€3.0 and €3.6 / m2 / month at present. However, effective rents 

fell, from €2.5–3.1 to € 2.3–3.1 / m2 / month. Rents in the SBU 

segment were stable over the last year, as headlines range 

between €3.5 and €4 / m2 / month and effective rents are from 

€3.3 to €3.8 / m2 / month. 

Wrocław 

Existing stock (m2) 1,270,000 

Gross demand in 2015 (m2) 215,000 

Net demand in 2015 (m2) 120,500 

Vacancy rate  5.8% 

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

Effective rent (€ / m2 / month) 2.3 – 3.1 

Main leasing transactions 

TIM SA – 30,000 m2 
Hillwood Wrocław III 

 
HI-P – 19,000 m2 

Prologis Park Wrocław 
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Northern Poland 

From emerging to pre-maturing markets; 

smaller Szczecin slightly outpaces the Tri-City 

in terms of market activity. 

The Northern Poland market covers the two distant submarkets 

of the Tri-City and Szczecin. Both are relatively young, with 

strong development activity over the last two years, when almost 

190,100 m² of modern A-class stock was completed. Both have a 

few common features, i.e. their peripheral location, proximity to 

seaports and location within larger urban areas. 

Recent investments in road infrastructure in towards the south, 

the S3 from Szczecin and the A1 and S7 (still under construction) 

from the Tri-City, have significantly shortened driving times to 

other major agglomerations in Poland. Also, the planned S6 

between Szczecin and the Tri-City will significantly improve 

transport along the Polish Baltic sea coastline.  

Additional investments made by port authorities in both locations 

have spurred further economic growth and demand for 

warehouse space. These investments improve both the volume 

of carried goods and the quality of provided services and are 

focused on product and service diversification. A third important 

factor in Szczecin is the development of the Special Economic 

Zone in the suburbs of the city.   

Strong development activity was seen in Szczecin in 2015, with 

70,000 m² of new supply, ranking that market in fifth position, 

while net take-up of 87,000 m² outperformed some larger and 

well-established locations, such as Warsaw Inner City, the Tri-

City and Kraków. By the middle of 2016 stock in Northern Poland 

will increase by an additional 79,000 m² (20% of existing stock) in 

four new projects, but the total stock will be roughly 0.5 million 

m², far behind the demographic and economic potential of these 

regions.   

 Some 54% of the pipeline as of the end of 2015 was secured by 

signed pre-let agreements and overall these markets show stable 

organic growth.  

 

The vacancy rate in Szczecin is on a par with the national 

average (6.2%), but for the Tri-City the picture is slightly 

misleading: due to a change in occupancy in a large park in Q4 

2015 the vacancy rate increased from 6.0% to 12.3%. With such 

limited market stock even a small change in one of the projects 

has a significant impact on the overall data for the region. New 

supply under construction in the Tri-City (46,500 m² at the end of 

2015) shows the confidence of developers in the region, as 

taking into account the rather strong demand, the vacancy rate in 

the Tri-City might quickly return to the national average level. 

Headline rents in the Tri-City and Szczecin remained stable 

during 2015, at €3.0–3.3 / m2 / month and €3.0–3.75 / m2 / month 

respectively. Effective rents are €2.5–2.9 / m2 / month in the Tri-

City and €2.6–3.4 / m2 / month in Szczecin. 

 Tri-City Szczecin 

Existing stock 
(m2) 307,000 143,000 

Gross demand 
in 2015 (m2) 42,500 111,000 

Net demand in 
2015 (m2) 40,000 87,000 

Vacancy rate  12.3% 5.8% 

Headline rent  
(€ / m2 / month) 3.0 – 3.3 3.0 – 3.75 

Effective rent  
(€ / m2 / month) 2.5 – 2.9 2.6 – 3.4 

Main leasing 
transactions  

Pika 

  5,400 m2                    

7R Logistic Gdańsk 

Pierce AB  

 11,100 m2 

Panattoni Park Szczecin 
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Kraków 

Limited new supply, lack of new pipeline and 

strong pricing competition from Upper Silesia. 

Despite being Poland’s second largest city, Kraków’s share in 

total stock is quite low.  Unlike other regions, this market is 

growing quite slowly, with only 49,500 m² being delivered 

throughout 2015. In addition, the Kraków region also includes 

Tarnów, which accounts for 28% of the existing regional stock. 

The location is much sought-after by office, retail and residential 

developers, but does not appeal to industrial/warehousing 

developers, despite the strong historical industrial potential of 

Nowa Huta. The south-western areas around Kraków, with much 

better developed infrastructure, are not really suitable for 

warehouse/ industrial projects, partially due to unfavourable 

landscape. While northern and eastern areas might be more 

convenient for such developments, they lack appropriate 

infrastructure (the S7 in the eastern part of the region is under 

construction and the city lacks a northern ring road). Despite 

convenient location, access to the A4, a thriving international 

airport and the strong economic performance of the city, Kraków 

agglomeration is having problems with the development of 

warehouse stock that would be adequate to its demographic and 

economic potential.  

Almost two-thirds of the warehouse stock in the area of Kraków is  

located in two projects: Goodman’s Kraków Airport Logistics 

Centre (81,000 m²) and Tarnów Logistic Park (56,000 m²), while 

the remaining stock is spread among five smaller centres and 

might be even overtaken within two or three years by Szczecin 

and Rzeszów. Despite Kraków’s favourable location and strong 

local economy, Upper Silesia is the major warehouse location in 

southern Poland. Additionally, the strategy of local economy 

which favours the service sector and tourism, together with a 

gradual decline of traditional heavy industries does not favour 

development of the warehouse market. Except for two 

automotive projects in Niepołomice (by MAN) and Skawina 

(Valeo), the region has not attracted the large investments similar 

to the recent ones made in other regions by Amazon and VW.  

 

 

The completion of the eastern ring-road (the S7) and the planned 

construction of northern ring road and the S7 towards Warsaw 

might result in increased development. Demand in Kraków was 

limited to a few smaller deals (an average of 4,500 m²), mainly 

with tenants from the logistics and retailer sectors. The overall 

picture is significantly improved by one transaction concluded by 

Goodyear in Tarnów (for 56,000 m²) in Q2 2015. Relatively high 

rents, combined with a very low vacancy rate of 0.8% (1,700 m²), 

seem not to encourage developers to proceed with new 

developments, as there were no projects under construction at 

the end of 2015.  

Headline rents for Kraków’s warehouse facilities fell slightly at the 

beginning of 2015 and now range between €3.8 and €4.5 / m2 / 

month. Effectively, these rents are between €2.8 and 3.40 / m2 / 

month. This adjustment was mainly driven by strong rent 

pressure from schemes in Upper Silesia, which are still more 

competitive.  

Kraków 

Existing stock (m2) 206,000 

Gross demand in 2015 (m2) 120,000 

Net demand in 2015 (m2) 53,500 

Vacancy rate  0.8% 

Headline rent (€ / m2 / month) 3.8 – 4.5 

Effective rent (€ / m2 / month) 2.8 – 3.4 

Main leasing transactions  

Goodyear – 46,000 m2  
Tarnów Logistic Park  

 
Wearco – 10,200 m² 

Panattoni Park Kraków II 
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Eastern Poland  

Significant improvements in road 

infrastructure have had an immediate positive 

impact on the development of the industrial 

market in the east.   

For quite a long time, locations in this market were not on the 

radar of any warehouse developer. Despite their convenient 

business location and proximity to large markets (Ukraine, 

Belarus and Russia), there was no significant interest from 

tenants. In addition, the accessibility of these markets was 

hampered and the low population density rendered them 

relatively unattractive for logistics operators and retail chains. 

The first investments in Eastern Poland were BTS projects, 

developed by Panattoni for BTS Zelmer and BTS Nippon Sheet 

Glass in 2011 and 2012, respectively. However, the fist mulitet 

projects were yet to be built. The story in Eastern Poland was 

similar to that in other warehouse/industrial markets with regard 

to the recent completion of new road infrastructure (i.e. the A4 

and the S17). The A4 gave Rzeszów a direct motorway 

connection to Kraków, Upper Silesia, Wrocław and, even further, 

Germany; while the S17 enabled Lublin to attract investors in the 

Special Economic Zone in the eastern part of the city. Currently, 

with 200,000 m² of existing modern warehouse space, both 

markets are covered by six developers, of which Panattoni 

dominates in terms of provided stock (some 72%) and number of 

completed parks (five of eight). It is worth mentioning that 

projects completed over the last two years were not BTS but 

instead speculative multilet developments with limited pre-leased 

space. It is interesting that Rzeszów has almost half of Lublin’s 

population but its stock is almost double of that of Lublin.  

Current infrastructure development, the completion of the last 

section of the A4, the new S17 to Warsaw (from Lublin), the S19 

(Lublin – Rzeszów) and, potentially, the S12 (Lublin – Radom) 

will certainly increase the attractiveness of these locations and 

create potential for building a logistics hub servicing the 

Ukrainian market. Rzeszów has a great chance to even become 

a major warehouse hub in the south-eastern part of Poland, due 

to the relatively cheap price of land, lack of direct completion, and 

strong economic performance.  

Demand in 2015 in these locations also looked quite interesting, 

as Rzeszów, with 52,000 m² of net take-up, outperformed the Tri-

City, Toruń - Bydgoszcz and Warsaw Inner City. While sectoral 

demand in Rzeszów in 2015 came mainly from logistics 

operators (31,400 m²) and light production (21,000 m²), Lublin 

was more diversified between FMCG, food and retailers (18,000 

m²) and logistics operators (2,100 m²). As both markets are at 

starting stages, both locations see 100% net take-up, without 

pre-letting. 

At the moment in both locations a total of 30,900 m² is under 

construction, of which 44% is already pre-let. With vacancy rates 

at 0% in Podkarpacie and only 4.7% in Lublin, well below the 

national average (6.2%), both markets may witness interesting 

developments in the next few years. Taking into account location 

and local economic environment, these two markets are well 

placed for development of a warehouse sector focused on 

logistics and light production. An improvement in the political and 

economic situation in Ukraine would certainly lead to more rapid 

development of these markets and they could serve as hubs for 

companies wanting to do business in the eastern part of Europe 

but be located in Poland.  

 Rzeszów Lublin 

Existing stock (m2) 128,000 72,000 

Gross demand in 2015 (m2) 52,500 26,000 

Net demand in 2015 (m2) 52,500 26,000 

Vacancy rate  0.0% 4.7% 

Headline rent (€ / m2 / 
month) 3.4 – 4.0 3.2 – 3.5 

Effective rent (€ / m2 / month) 2.6 – 3.1 2.6 – 3.2 

Main leasing transactions  

Omega Pilzno 

– 24,700m2 

Panattoni Park 

Rzeszów 

Spiżarnia – 

7,400 m2                    

Panattoni Park 

Lublin 
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Summary and 2016 Outlook 

Strong anticipated economic growth allows for optimism 

regarding market performance in 2016. 

At the end of 2015 almost 774,000 m² of new supply was under 

construction, which means that the 10 million m² threshold should 

be crossed in H1 2016. Upper Silesia and Poznań might have 2 

million m² of stock by early 2017, and the gap between those two 

markets and Central Poland and Wrocław is increasing.   

Emerging markets, i.e. Northern Poland and Eastern Poland, will 

continue their growth, and further completions of new road 

infrastructure projects (the A1, S3, S6, S7, S17 and S19) will 

additionally increase their attractiveness. Potential new development 

activity might occur in currently non-existent markets in Kielce as 

well in north-eastern Poland, as the construction of the S8 (Białystok 

– Warsaw) is  advanced. Strong pre-let limit pressure on rents, as 

those schemes might be fully let by the date of completion. An 

important negative factor for the demand side might be further 

weakening of the zloty against the euro. 

Demand driven by internal and external factors will remain strong, 

but potential risks must be taken into account: signs of economic 

slowdown in China and US were seen in H2 2015, the political 

situation in Ukraine is unstable, and there have been discussions 

about changes to the Schengen zone. However, the industrial sector 

in Poland is particularly dependent on the performance of domestic 

economy and that has been faring. Assuming no changes to the 

economic fundamentals of both Poland’s economy and the 

international environment, we do not anticipate the recent growth 

dynamics to be weakening in the near future.  

Q4 2015 Warsaw Upper 

Silesia 

Poznań Central 

Poland 

Wrocław Northern 

Poland 

Kraków Poland 

Total Stock (m²) 2,900,000 1,701,000 1,587,000 1,298,000 1,269,000 449,000 206,000 9,768,000 

Total Stock (y-o-y change) +8.4% +10.1% +25.2% +4.74% +9.2% +86.3% +85.6% +14.4% 

Net Take-up (m²) 2015 287,000 226,000 222,000 318,000 120,000 127,000 53,000 1,473,000 

Net Take-up (y-o-y change) -30.2% +31.6% -16.9% +127.4% -34.3% +1.3% +51.4% +5.7% 

Vacancy Rate Q4 2015 9.0% 7.4% 1.9% 4.6% 5.8% 10.2% 0.8% 6.2% 

Vacancy Rate  

(y-o-y change) 
-220bps -370bps -60bps -1040bps +10bps +130bps +80bps -360bps 

Completions (m²) 2015 108,700 140,000 277,900 47,000 108,700 136,000 49,400 987,000 

Completions (y-o-y change) +134.8% +55.5% +3.4% -65.9% -69.6% +78.9% +308.3% -3.1% 

Under Construction  

Q4 2015 (m2)  
218,000 128,000 149,000 88,000 64,700 79,000 0 774,000 

Headline Rents  

(EUR / m² / month) 

4.10–5.30 (*) 

2.70–3.60 

2.80–3.60 2.80–3.50 3.40–4.30 (*) 

2.60–3.20 

3.50–4.00(*) 

3.00–3.60 

3.00–3.30(**) 

3.00–3.75(***) 

3.80–4.50  

Headline Rents  

(y-o-y-change rental band) 

0% (*) 

0% 

-4.5% -1.5% 0% (*) 

0% 

0% 

0% 

-3.1%(**) 

0% 

-5.7%  

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

Source: JLL, warehousefinder.pl Q4 2015 
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Transactions 
The largest new leasing deals in 2015  

Quarter Region Park Area (m2) Tenant 

Q2 Central Poland Panattoni Park Stryków II 53,000 Leroy Merlin Polska 

Q1 Central Poland Logistic City 40,000 Jysk 

Q4 Central Poland Panattoni Park Łódź East  32,000 Decathlon 

Q2 Wrocław Hillwood Wrocław III 30,000 TIM SA 

Q4 Central Poland Panattoni Business Center Łódź III 30,000 Media expert 

Q4 
Poznań 

SEGRO Logistics Park Poznań 
Komorniki 

30,000 Tesco 

Q4 Central Poland Panattoni BTS Kellogg 27,000 Kellogg 

Q3 Central Poland Panattoni Park Stryków II 26,600 Sonoco 

Q2 Podkarpacie Panattoni Park Rzeszów 24,700 Omega Pilzno 

Q2 Upper Silesia Silesia Logistic Park 17,000 Nowakowski 

Source: JLL, warehousefinder.pl Q4 2015 

 

The largest lease renewals in 2015 

Quarter Region Park Area (m2) Tenant 

Q4 Central Poland Segro Logistics Park Stryków 48,000 Corning 

Q2 Kraków Tarnów Logistic Park 46,000 Goodyear 

Q1 Central Poland P3 Piotrków 37,000 FM Logistic 

Q3 Warsaw Suburbs Prologis Park Teresin 27,000 Stokrotka 

Q1 Toruń-Bydgoszcz Goodman Toruń Logistics Center 25,700 Nissin 

Q3 Upper Silesia Prologis Park Chorzów 24,000 Motoprofil 

Q1 Central Poland Panattoni Park Łódź East 23,400 RR Donnelley 

Q2 Central Poland Logicor Łódź II 21,600 Flextronics International 

Q1 Szczecin Prologis Park Szczecin 21,000 Rhenus 

Q4 Wrocław Prologis Park Wrocław 19,000 HI-P 

Source: JLL, warehousefinder.pl Q4 2015 

 

The largest investment transactions in 2015 

Quarte
r 

Location Project Area (m²) Vendor Purchaser 

Q1 
Tomaszów Mazowiecki, 
Mszczonów 

FM Logistics Portfolio  119,023 FM Logistics WP Carey 

Q1 Błonie, Piotrków Trybunalski CA Immo Portfolio 251,382 CA IMMO / EBRD P3/TPG 

Q1 Wrocław Skalski-Logistic Park 33,600 Skalski Hillwood 

Q3 Warsaw Ideal Idea III Phase II 10,127 BPH TFI CBRE Global Investors 

Q3 Warsaw Ideal Idea III Phase II 10,127 Ideal Idea BPH TFI 

Q3 Gdańsk 7R Logistic Center Gdańsk 60,000 7r Logistics Hillwood 

Q3 Tychy MLP Tychy 90,659 MLP Group DEKA 

Q4 Bieruń MLP Bieruń 32,600 MLP Group DEKA 

Q4 Bielsko-Biała GE Factory 45,000 Private Individuals ELL 

Q4 Stryków, Piaseczno Raben Portfolio 99,360 Raben Group Gramercy 

Q4 Warsaw Gecina’s warehouse 24,000 Gecina Hillwood 

Q4 Warsaw Modularna BTS 20,934 
Raiffeisen Capital 
Management 

Savills Investment Management 

Q4 Warsaw Gate One 18,780 
Raiffeisen Capital 
Management 

Savills Investment Management 

Q4 Wrocław Amazon Fulfillment Center 119,023 Amazon GLL 

Source: JLL, warehousefinder.pl Q4 2015 
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Market Practice for Leasing or Acquiring Industrial Space 
 

Leasing Space  
Lease length  Typically three to five years; seven to ten years more common for BTS projects.  

Rental basis  Paid monthly in advance, with rents denominated in euro but paid in zloty.  

 

Lease agreement collateral  Bank guarantee or cash deposit equivalent of three to six months’ rent and service charge, all increased by VAT.  

 

Rent increases  Annually, according to the Harmonised Index of Consumer Prices (HICP).  

 

Repairs  Internal: tenant. External/structural and common areas: landlord, although recovered through service charges. Common areas: 

landlord, although recovered through service charge (with the exception of major repairs).  

 

Insurance  Landlord covers costs of building insurance (recovered through service charges), tenant covers insurance of its own premises,  

contents and civil liability.  

 

Agency fees  15% – 25% of the annual rent, increased by VAT, depending on the lease length. Fees are paid by the landlord. Remuneration 

may also be calculated as a percentage from monthly rent or percentage of the total value of a lease contact. In the case of 

renegotiations led on behalf of a tenant, remuneration may be paid by the tenant depending on the percentage of the savings 

secured for the tenant.  

 

Service Charges  Range between 0.85 and 1.20 euro / m² / month.  

 

Reinstatement  Negotiable lease by lease.  

Other developer incentives   Partial or full fit-out (depending on the transactional volume and lease length). 

 Rent-free periods are a common practice on the market, usually in the range of one and a half to two months per 
year of the lease. Rent-free periods depend on the transactional volume and lease length.  

 

Rental Cost  Largely depends on the fit-out requests, lease term and location. Effective rents range from €1.9 to €3.4 / m2 / month. 

Source: JLL 
 

Purchasing Space  
VAT  Asset sale: 23% VAT on buildings and land (commercial properties) or, in exceptional cases (if a transaction classified as the 

sale of an enterprise), civil-transaction tax in the amount of 2% of the transaction price.  

Buyers are now more frequently applying for tax rulings confirming that VAT can be charged on asset sales and refunded by the 

tax office thereafter. Rulings take up to three months to obtain, but guarantee no tax office interpretation risk on real estate 

transactions.  

Sale of shares: 1% of the NAV (net asset value).  

 

Court registration fees  Real estate transactions are subject to fixed court registration fees, not linked to the volume of the contract, e.g. PLN 200 

(approximately EUR 48) for the entering of the right of freehold or perpetual usufruct into the Perpetual Book.  

 

Notarial fees  Vary according to transaction price, but no more than six months’ average salary in the domestic economy for the previous year.  

 

Agency fees  Typically 1–3% of the purchase price, plus VAT at 23%.  

 

Land prices  Largely depend on the location of the site: if the site is located in the vicinity of a city or within a city, EUR 35 to 75 / m²; if the 

site is located further away from a city; EUR 10 to 20 / m².  

 

Insurance  Landlord covers costs of building insurance (recovered through service charges), tenant covers insurance of its own premises, 

contents and civil liability.  

 

Agency fees by land acquisition 3% of the transaction price, plus VAT at 23%.   

Source: JLL
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