
 � The warehouse and industrial market in Poland in Q1 2020 
continues on a course of dynamic development in line with 
trends observed over recent years. This growth continues  
despite the Covid-19 pandemic which is significantly hindering 
the short-term expansion perspective of the majority of 
Poland’s economy. The warehouse sector seems to be the most 
resilient one as the pandemic accelerated the shift towards 
e-commerce. We observe an increased demand for warehouse 
space, in particular for short term leases, from e-commerce 
and couriers. Another ongoing trend which is likely to be 
accelerated by the virus is automatisation in order to mitigate 
the risk of the human factor in similar situations in the future. 
On the not-so-bright side, a slowdown in industrial production 
is expected due to disruptions in supply chains, a decrease in 
demand both domestic and externally, and elevated absence 
from the workplace.

 � At the end of March 2020 modern stock of warehouse and 
industrial space reached 19.0 million sq m, having increased 
by over 428,100 sq m in Q1 2020. Space under construction 
yet again exceeded a barrier of 2.0 million sq m amounting to 
almost 2.2 million sq m. Gross take-up increased by 5% y-o-y 
and maintained above 1.0 million sq m. Poland’s vacancy rate 
at 7.2% remained stable quarter-on-quarter (0.1 pp. up) but 
increased on yearly basis by 1.8 pp. With only a few exceptions 
rents were stable across all regional markets.

 � The five largest markets (Warsaw - 4.4 m sq m, Upper Silesia 
- 3,2 m sq m, Central Poland - 3.1 m sq m, Wrocław  - 2.2 m sq m 
and Poznań - 2.1 m sq m) account for 80% of modern warehouse 
and industrial stock in Poland. The markets in other regions 
are significantly smaller. In Szczecin there is ca. 738,100 sq 
m of space, followed by Tricity (671,400 sq m) and Kraków 
(592,300 sq m).

 � In Q1 2020 428,100 sq m of new space was added to the 

market, 15% down y-o-y. Wrocław took a lead with almost 
182,800 sq m of new space (43% of total). 18% of new supply was 
located in Warsaw (77,900 sq m) with another 12% (52,900 sq m) 
completed in Toruń and Bydgoszcz.

 � Despite the current virus-driven crisis development activity 
yet again surpassed 2.0 million sq m reaching 2.2 m sq m. 
Warsaw and Upper Silesia remained the most active markets 
with 624,600 sq m and 564,300 sq m under construction 
respectively. Developers continue to show interest in the 
Tricity as space under construction there reached another 
historic high at 289,200 sq m, the third highest volume 
countrywide. Projects dedicated for urban logistics continue 
to go from strength to strength as consumers were forced to 
shift a part of their shopping activity to online stores. At end 
of March 2020 there was ca. 166,300 sq m under construction 
located in such schemes, 29% up q-o-q and as much as 157% 
more than in Q1 2019.

 � Covid-19’s turmoil does not seem to have a significant 
impact on demand for warehouse space, at least not in 
Q1 2020. Gross demand in the first three months of 2020 
amounted to 1.1 million sq m, up by 5% y-o-y. Tenants were 
yet again the most active in Warsaw leasing over 317,300 sq m 
(30% of total). The high volume was also observed in Upper 
Silesia (200,000 sq m) and in Central Poland (168,000 sq m).

 � Net absorption during the first three months of 2020 
reached 367,400 sq m, down by 12% y-o-y. The most space 
was absorbed in Warsaw (78,700 sq m, 19% of total), Central 
Poland (77,000 sq m) and Upper Silesia (65,800 sq m).

 � At the end of March 2020 Poland’s vacancy rate stood at 
7.2% and remained stable q-o-q (0.1 pp. up) but was elevated 
in comparison with Q1 2019 (1.8 pp. up). The lowest rate 
(excluding Western Poland where no space was available) 
was recorded in Eastern Poland (0.4%), Szczecin (1.8%) and 
the Tricity (3.9%). On the other hand, the highest rate was 
observed in Toruń and Bydgoszcz (12.3%), Central Poland 
(10.1%) and Wrocław (9.4%).

 � In Q1 2020 rents were stable in the majority of markets. 
Some decline in effective rents was observed in: Upper Silesia, 
Kraków and Rzeszów. While headline rents went down  only 
in Upper Silesia. Headline rents range between EUR 2.70 per 
m sq per month and EUR 4.40 sq m/month for BIG BOX units 
and up to EUR 5.25 sq m/month for SBU. Effective rents range 
between EUR 2.00 sq m/month and EUR 3.30 sq m/month for 
BIG BOX unit and up to EUR 4.60 sq m/month for SBU.

 � The warehouse and industrial market in Poland appears to 
be unharmed by the current crisis for the time being. However 
we expect to see a greater negative impact further into the 
year. As the lockdown continues the downward risk rises for 
the warehouse sector as well. All in all the warehouse market 
in Poland has strong foundations thus the impact should be 
short-term and followed by a swift recovery.
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P3 Mszczonów 
58,500 sq m
P3, Warsaw II

Prologis Park Janki 
123,700 sq m
Prologis, Warsaw II

Hillwood Wrocław Wschód II
52,400 sq m
Hillwood, Wrocław

A2 Warsaw Park
103,700 sq m
Panattoni, Warsaw II

Panattoni Park Bydgoszcz II
36,500 sq m
Panattoni, Toruń / Bydgoszcz

Panattoni Park Gdańsk Airport
68,500 sq m
Panattoni, Tricity

Panattoni Park Żory
36,500 sq m
Panattoni, Upper Silesia

Panattoni BTS Czeladź
67,000 sq m
Panattoni, Upper Silesia

Panattoni Park Poznań IV
26,900 sq m
Panattoni, Poznań

Panattoni Park Konotopa III 
57,300 sq m
Panattoni, Warsaw II
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