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In Q3 2017, warehouse supply set a new record high

while tenant demand remained robust across

all the core industrial markets.

• 980,000 sq m of warehouse space was delivered 

through 29 projects, pushing Poland’s total warehouse 

stock up to 12.86 million sq m (up by +18% compared 

with last year’s figure).

• 723,000 sq m of warehouse space was leased under 

128 lease transactions. Net take-up, comprising new 

leases and expansions, accounted for 70% of Poland’s 

total leasing volume. 

• At the end of September 2017, there was 698,000 sq m 

of vacant warehouse space. The vacancy rate stood at 

5.4%, down by 0.8 percentage points on the level noted 

in Q3 2016.

• In Q3 2017, the development pipeline stood at 1.05 

million sq m, of which 75% was secured with pre-lets.

MARKET OVERVIEW

• Headline rents remained flat on Poland’s core 

warehouse markets. At the end of September 2017, 

they stood at EUR 2.40–3.60/sq m/month.

• Effective rents, i.e. headline rents less lease incentives, 

ranged between EUR 1.90–3.20/sq m/month. 

Polish industrial market growth (Q1 2008 – Q3 2017)

Source: Cushman & Wakefield
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Supply in Q3 2017
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Warehouse supply hit a record high in Q3 2017.

At the end of September 2017, Poland’s total

warehouse stock stood at 12.86 million sq m,

up by 18% year-on-year.

In Q3 2017, approximately 980,000 sq m of warehouse

space was completed, of which 56% was delivered to the

market by Panattoni. The largest volumes of new

warehouse space came onto the markets of Warsaw

Suburbs (372,000 sq m), Szczecin (317,000 sq m),

Poznań (206,000 sq m) and Upper Silesia

(202,000 sq m).

The largest completions included both BTS schemes

developed for Amazon (161,000 sq m, Panattoni)

and Zalando (130,000 sq m, Goodman) near Szczecin,

and projects delivered in existing warehouse parks:

P3 Poznań (55,000 sq m), Panattoni Park Grodzisk II

and III (43,000 sq m and 46,000 sq m, respectively)

and Panattoni Park Pruszków II (39,000 sq m).

Other major BTS schemes were completed for H&M

in Grodzisk Mazowiecki (39,000 sq m, Panattoni),

for Arvato at SEGRO Logistics Park Stryków (30,000 sq m)

and Reuss-Seifert in Nowa Sól (30,000 sq m, Panattoni).

At the end of September 2017, there was

approximately 1,050,000 sq m of warehouse

space under construction.

In the July-September period developers launched projects

totaling 365,000 sq m, and the development pipeline

volume surpassed 1,000,000 sq m. The highest

concentration of development activity was in Central

Poland (330,000 sq m), Upper Silesia (205,000 sq m)

and Warsaw Suburbs (133,000 sq m).

Of that total, 75% is secured with pre-lets, demonstrating

limited appetite for speculative development on the Polish

industrial market. The development pipeline includes

mainly large BTS schemes, comprising projects developed

by Panattoni for Amazon in Sosnowiec (135,000 sq m),

for BSH in Łódź (79,000 sq m), H&M in Bolesławiec

(60,000 sq m,), for OBI in Nowosolna near Łódź

(51,000 sq m), for Castorama in Stryków (phase one

comprising 50,000 sq m), and by P3 for K+N in Piotrków

Trybunalski (61,000 sq m). Other major projects in the

pipeline include mixed schemes having 30-40% of space

secured with pre-lets.

SUPPLY

Project Developer 
Area   

(sq m)

P3 Piotrków P3 61,000

Hillwood Marki Hillwood 38,500

Goodman Pomeranian 

Logistics Centre
Goodman 37,000

Panattoni Park Łódź East II Panattoni 36,000

Panattoni Park Kraków IV Panattoni 33,000

Panattoni Park Szczecin II Panattoni 32,000

Panattoni Park Radzymin Panattoni 27,000 

7R Logistics Centre

Kokotów VI
7R 26,000

MLP Gliwice MLP 25,000

Supply in Q1–Q3 2017 (sq m)

Key projects under construction, September 2017
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*Eastern Poland comprises Rzeszów, Lublin, Kielce and Białystok.
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Leasing activity in the first three quarters

of 2017 totalled more than 2.5 million sq m,

representing a 15% increase compared

with the same period last year.

Tenant demand for modern logistics and manufacturing

space remained healthy in Poland in Q3 2017, in which

720,000 sq m was transacted. As in H1 2017,

the strongest leasing activity was recorded in the country’s

three core markets: Upper Silesia (126,000 sq m),

Warsaw Suburbs (121,000 sq m) and Central Poland

(120,000 sq m). High leasing volumes were also noted in

Wrocław (105,000 sq m) and Poznań (77,000 sq m),

where renegotiations accounted for 61% and 42% of the

total take-up, respectively.

Occupier interest in logistics space has remained strong

in Tricity since the beginning of 2017 with 41,000 sq m

transacted, while Szczecin has seen a sharp increase

in leasing activity (53,000 sq m).

New lease agreements accounted for 60% of all

transactions, while lease renewals made up 30% of the

total leasing volume with expansions accounting for the

remaining 10%. Warehouse take-up came mostly

from logistics operators whose share in total take-up

amounted to 45%. Other leading sectors included retailers

(11%), household appliances (9%), e-commerce (7%),

manufacturing (7%) and the automotive sector (6%).

TAKE-UP

Selected lease transactions, Q1–Q3 2017

Take-up by region, Q1–Q3 2017 (sq m)

Source: Cushman & Wakefield

720,000 sq m
Total take-up in Q3 2017

Source: Cushman & Wakefield

70%

30%
Net take-up

Renegotiations

Net take-up vs. renegotiations, Q1–Q3 2017 (%)

Source: Cushman & Wakefield

Tenant Warehouse park Region

Space 

leased

(sq m)

Type of transaction

Amazon Panattoni BTS (Sosnowiec) Upper Silesia 135,000 New lease (BTS)

BSH Panattoni BTS (Łódź) Central Poland 79,000 New lease (BTS)

H&M Panattoni BTS (Bolesławiec) Western Poland 60,000 New lease (BTS)

Kuehne + Nagel P3 Piotrków Central Poland 56,000 New lease

OBI Panattoni BTS Park Łódź II Central Poland 51,000 New lease (BTS)

BMW Goodman BTS Świecko Western Poland 32,000 New lease (BTS)

Agito P3 Błonie Warsaw Suburbs 33,000 New lease 

Arvato
SEGRO Logistics Park 

Stryków 
Central Poland 30,000 New lease

Vive Group Panattoni Park Kielce Eastern Poland 25,000 New lease

Żabka MLP Gliwice Upper Silesia 25,000 New lease 
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VACANCIES

At the end of September 2017, the vacancy rate

stood at 5.4%, equating to 698,000 sq m

of vacant space, down by 0.8 percentage points

from 6.2% last year.

The Polish industrial market continues its strong

momentum as vacancy rates remain low despite the high

supply level. Of the five core warehouse markets,

the highest vacancy rates were in Poznań

(8.1% or 148,000 sq m) and Warsaw Inner City

(7.9% or 56,000 sq m). In Q3 2017, warehouse vacancy

rates rose in Warsaw Suburbs (6.5% or 185,000 sq m)

and Upper Silesia (4.3% or 95,000 sq m). Compared with

Q2 2017, there was less vacant warehouse space in

Wrocław (5.8% or 90,000 sq m) while the lowest vacancy

rate was in Central Poland (1.3% or 21,000 sq m).

Vacancy rates on other regional markets range between

0.7% (Szczecin) and 15.9% (Western Poland).

RENTS

Rents remained flat on most regional

warehouse markets in Q3 2017.

The highest rents are in Warsaw Inner City

(EUR 4.00–5.25/sq m/month) and Krakow (EUR 3.50–

4.50/sq m/month). Effective rents are lower due to financial

incentives provided to tenants and stand at EUR 3.50–

4.60/sq m/month in Warsaw and at EUR 2.80–3.60/sq

m/month in Krakow. On the other markets headline rents

are around EUR 2.40–3.60/sq m/month while effective

rents stand at EUR 1.90–3.20/sq m/month.

The upward pressure on rents caused by the growing

tenant demand was compensated in recent years

by a proportional increase in supply. Tenants continue

to enjoy the upper hand on industrial markets, benefiting

from intense developer competition in such locations

as Poznań, where the lower limit of effective rents has

slipped down by approximately 5%. By contrast, rents are

edging up on markets with low volumes of vacant

warehouse space such as Łódź and Bielsko-Biała.

Rents are expected to come under upward pressure

in upcoming months due to rising development costs,

in particular prices of building materials and services.

VACANCIES AND RENTS

Source: Cushman & Wakefield

0,7%

1,3%

3,4%

4,3%

4,3%

5,0%

5,8%

6,5%

7,9%

8,1%

8,9%

15,9%

0% 5% 10% 15% 20%

Szczecin

Central Poland

Tricity

Bydgoszcz & Toruń

Upper Silesia

Eastern Poland

Wrocław

Warsaw Suburbs

Warsaw Inner City

Poznań

Kraków

Western Poland

Region
Headline rent           
(EUR/sq m

/month)

Effective 

rent 
(EUR/sq m

/month)

Warsaw Inner City 4.00–5.25 3.50–4.60

Warsaw Suburbs 2.50–3.60 1.90–3.00

Upper Silesia 2.80–3.50 2.10–2.90

Poznań 2.75–3.40 2.00–2.70

Central Poland 2.40–3.60 1.90–2.90

Wrocław 2.90–3.30 2.00–3.00

Tricity 2.80–3.50 2.20–2.60

Kraków 3.50–4.50 2.80–3.60

Szczecin 3.20–3.50 2.45–2.90

Bydgoszcz & Toruń 2.70–3.50 2.20–2.90

Rzeszów 3.20–3.50 2.50–3.20 

Lublin 3.30–3.80 2.60–3.20

Western Poland 2.80–3.50 2.50–2.80

Rents on regional markets, September 2017 

Source: Cushman & Wakefield

EUR 2.40-5.25
Headline rents for top class warehouse 

space in Poland

Vacancy rates by region, September 2017
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OUTLOOK

Tenant Warehouse park Region 
Space leased

(sq m)
Type of transaction

Sonoco Panattoni Park Stryków II Central Poland 18,300 New lease

FM Logistic P3 Piotrków Central Poland 18,300 New lease

Construction 
sector client of 
C&W

Panattoni Park Zielona Góra Western Poland 14,000 New lease

Manufacturing
sector client of 
C&W

Panattoni Park BTS Zawiercie Upper Silesia 13,700 New lease

Avery Dennison MLP Pruszków II
Warszawa

Suburbs
13,000 New lease

Omega Pilzno
Goodman Pomeranian 

Logistics Centre
Tricity 12,000 New lease

DEDRA-EXIM MLP Pruszków I Warsaw Suburbs 12,000
Renegotiation and 

expansion

DSV Road Panattoni Park Sosnowiec Upper Silesia 7,000 New lease

From the start of 2017 the Industrial and Logistics Agency of Cushman & Wakefield

has advised on approximately 375,000 sq m of lease transactions, all of which were

for Class A warehouse schemes.

The Polish logistics and industrial market will continue to be driven by the favourable

macroeconomic environment, further improvements in the road infrastructure and the high

investment potential of Poland’s economy.

Take-up

Tenant demand will remain stable

and healthy, increasingly generated

by e-commerce. Take-up also comes

from manufacturers, including

household appliances and the

automotive sector.

Regions

The highest concentration of occupier

and developer activity is in Warsaw

Suburbs, Central Poland and Upper

Silesia, with a growing interest in new

warehouse locations, including Białystok,

Opole, Bolesławiec and Zielona-Góra.

Supply / vacancies

Created largely by unprecedented

leasing activity. The small proportion

of speculative developments will keep

vacancy rates low.

Rents

Rents are expected to remain flat or edge

up in the long term due to rising

developments costs.

SELECTED TRANSACTIONS BROKERED BY

CUSHMAN & WAKEFIELD IN Q1–Q3 2017
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SUMMARY, Q3 2017

Region Stock

(sq m)
Vacancy rate

Supply 

(sq m)

Under construction 

(sq m)

Take-up

(sq m)

Warsaw Suburbs 2,853,000 6.5% 290,000 133,000 121,000

Upper Silesia 2,209,000 4.3% 117,000 201,000 126,000

Poznań 1,813,000 8.1% 94,000 25,000 77,000

Central Poland 1,593,000 0.3% 57,500 330,000    120,000

Wrocław 1,556,000 5.8% 36,000 52,000 105,000

Warsaw Inner City 702,000 7.9% 9,000 17,000    27,000

Szczecin 508,000 0.7% 291,000 34,000 53,000

Eastern Poland 459,000 5.0% 55,000 12,000    36,000

Tricity 421,000 3.4% - 55,000 41,000

Kraków 299,000 8.9% - 59,000    -

Bydgoszcz &Toruń 288,000 4.3% - 33,000 4,000

Western Poland 157,000 15.9% 30,000 96,000 11,000

TOTAL 12,858,000 5.4% 980,000 1,047,000 720,000

%
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508,000

288,000

702,000

2,209,000

1,813,000
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1,593,000

325,000299,000

134,000

157,000

Warehouse space 

saturation:

very high

high

medium

low

421,000

KEY MARKET DATA

Existing roads

Roads under construction

Planned roads
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DEFINITIONS

Definitions

Modern 

industrial 

stock

Total warehouse space delivered after 

the year 2000.

Supply Volume of modern warehouse space 

delivered onto the market in a specified 

period of time.

Vacancy rate Proportion of available industrial space 

to the total stock at the end of a 

specified period of time.

Gross take-

up

Total volume of industrial space leasing, 

including new leases, pre-lets, 

expansions, renewals and 

renegotiations.

Net take-up Total volume of industrial space leasing, 

excluding renewals and renegotiations.

Headline rent Rental figure being the output rate per 

square metre of leasable warehouse 

space offered by the owner.

Effective 

rent 

Headline rent minus all financial 

incentives being the subject of 

negotiations between the landlord and 

tenant.

Build-to-Suit 

(BTS) 

development 

Scheme constructed to meet specific 

requirements of a tenant such as 

location, area and technical/use 

specifications agreed prior to 

construction.

Pre-let Pre-let agreement signed prior to 

construction or at an early development 

phase.

Standard lease terms

Rent Monthly rent, paid in advance, usually 

quoted in EUR and paid in PLN.

Rent indexation Usually based on European CPI or 

HICP.

Service charge Paid by tenants, connected with costs 

and expenses directly related to the 

maintenance of warehouse space 

such as property management, local 

taxes, security, cleaning services, 

snow removal, landscape 

maintenance and lighting of vehicle 

manoeuvring areas. Quoted and paid 

in PLN.

Typical lease 

length

3–5 years

For BTS schemes: 7–15 years

Incentives Full or partial fit-out of leased space 

and rent-free periods: usually 4–8 

rent-free months at the start of the 

lease, depending on the lease size 

and length.

Rent guarantee Bank guarantee or deposit amounting 

to 3–6 months of rent and service 

charges plus VAT.
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Cushman & Wakefield is a leading global real estate services firm that helps clients transform the way people work, shop, and live.

Our 45,000 employees in more than 70 countries help occupiers and investors optimize the value of their real estate by combining our global

perspective and deep local knowledge with an impressive platform of real estate solutions. Cushman & Wakefield is among the largest commercial real

estate services firms with revenue of $6 billion across core services of agency leasing, asset services, capital markets, facility services

(C&W Services), global occupier services, investment & asset management (DTZ Investors), project & development services, tenant representation,

and valuation & advisory. 2017 marks the 100-year anniversary of the Cushman & Wakefield brand. 100 years of taking our clients’ ideas and putting

them into action. To learn more, visit www.cushwakecentennial.com, www.cushmanwakefield.com or follow @CushWake on Twitter.
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