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R E S E A R C H

The modern office stock in Warsaw stands at 5.2 million sqm with the leasing market holding 
up at a healthy 171,000 sqm of take-up recorded in Q2. Still, average rents remain under 
heavy pressure due to an extensive volume of pipeline schemes under construction, which 
strengthens competition among landlords, especially in the case of more mature buildings. 

At a glance Q2 2017

1
No slowdown of pipeline on the horizon

Developers encouraged by steady demand continue their con-
struction spree. At the end of June, as much as 950,000 sqm 
was under construction, primarily located within Wola dis-
trict, resulting from, take-up continously concentrated, along 
the 2nd metro line. 

Such extensive pipeline is likely to result in the rise of vacancy 
rate in mid-term horizon.

3
Warsaw strengthens its position as an SSC hub

Due to a high talent pool and large student base, Warsaw has 
confirmed its attractiveness as an SSC/BPO/ICT hub by attracting 
a number of corporates over the last quarters along with the ex-
isting ones, which have significantly expanded their operations. 
Those who moved in or increased space occupied include: Credit 
Suisse, KMD, DLA Piper or Goldman Sachs.

This trend has been confirmed by Tholons’ Services Globaliza-
tion City Index 2017 report, which ranks Warsaw as the 4th in 
Europe and 23rd in the world in terms of suitability for shared 
service centres.

2
Dychotomy of vacancy and rents deepens

While the average vacancy rate has oscillated between 14 and 
15% over the last few quarters, there are major differences within 
this indicator both in terms of locations and building age. Mature 
offices, specifically those over 10 years old located in the city cen-
tre as well as part of Mokotów area (west of Wołoska), are facing 
the highest vacancy rate ranging from 18-20%. Generally, most 
schemes completed over the last 5 years enjoy lowest availability 
in the range of 8-10%.

At the same time, there is a major dichotomy in terms of rental 
rates. Prime asking rents are holding up at €20-22 per sqm/
month, but in case of older or less favourably located schemes, 
the values are much more diverse.

4
Flex offices are in

It is visible in several large buildings that some optimisation 
strategies resulting in space reductions are being offset by a 
rapid wave of expansions, valid across all corporate sectors. Al-
though desk ratios are efficient, rapid headcount growth is steer-
ing the need for flexible leasing deals and space procurement.

major differences 
in vacancy rates1.5-20%

Office Market in Warsaw

under construction

number of shared service 
centres in Warsaw

950,000 m2

160



2

AT A GLANCE - Office Market in Warsaw - Q2 2017

Annual Office Supply

Vacancy rate
in %			 

Source: BNP Paribas Real Estate, f - forecast

Source: BNP Paribas Real Estate, f - forecast

Source: BNP Paribas Real Estate, f - forecast

Source: BNP Paribas Real Estate, f - forecast

Annual office take-up

Prime and average rents, per sqm/mth
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Major schemes under construction, H2 2017-2020
Project Office area (sqm) Subzone Developer Year planned
Varso 120,000 Core HB Reavis 2020

Warsaw Hub 75,000 City Centre Ghelamco 2019

Skyliner 45,000 City Centre Karimpol 2018

Mennica Legacy Tower 65,500 City Centre Golub GetHouse 2018

West Station II 34,200 South West HB Reavis 2017

D48 24,500 Upper South Penta Investments 2017

Bobrowiecka 8 24,400 South East Castor Park 2018

EC Powiśle 23,000 City Centre White Star / Tristan Capital Partners 2019

Equator IV 21,000 South West Karimpol 2018

Proximo II 20,500 West Hines 2017

Generation Park X I 20,000 City Centre Skanska 2017

Koneser 20,000 East BBI Development NFI 2017
Source: BNP Paribas Real Estate

Major new completions, H1 2017
Scheme Office area (sqm) Subzone Developer
Business Garden III - VII 54,800 South West Vastint

Ethos 12,500 City Centre Kulczyk Silverstein Properties

Neopark A 10,600 Upper South Yareal

Equilibrium 9,900 West Waryński
Source: BNP Paribas Real Estate
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Major office lease transactions, H1 2017  

Tenant Sector Building Subzone Area leased (sqm) Type

Millennium Bank FIRE Harmony Office Center Upper South 18,300 renewal
Citi Service Center Poland FIRE Generation Park City Centre 13,600 pre-let

Alior Bank FIRE Łopuszańska Business Park South West 13,400 renewal and extension

AstraZeneca Pharma Postępu 14 Upper South 13,200 renewal and extension

Lux Med BS Myhive Park Postępu Upper South 9,500 renewal and extension

Diebold Nixdorf BS West Station II South West 9,800 pre-let

BNP Paribas Securities Services Polska FIRE Wronia 31 City Centre 8,000 pre-let

Public Transport Authority Public JM Tower City Centre 7,300 renewal

confidential Public G9 West 7,200 new

CEDC International BS Bobrowiecka 8 South East 3,000 pre-let

Source: BNP Paribas Real Estate

FIRE - Finance, Insurance, Real Estate, BS - Business Services
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Europe

FRANCE
Headquarters 
167, Quai de la Bataille  
de Stalingrad
92867 Issy-les-Moulineaux 
Tel.: +33 1 55 65 20 04

BELGIUM 
Avenue Louise 235 
1050 Brussels 
Tel.: +32 2 290 59 59

CZECH REPUBLIC 
Pobřežni 620/3 
186 00 Prague 8 
Tel.: +420 224 835 000

GERMANY
Goetheplatz 4
60311 Frankfurt
Tel.: +49 69 2 98 99 0

HUNGARY
117-119 Vaci ut. 
A Building 
1123 Budapest,
Tel.: +36 1 487 5501

IRELAND
20 Merrion Road,  
Ballsbridge, Dublin 4
Tel.: +353 1 66 11 233

ITALY
Piazza Lina Bo Bardi, 3 
20124 Milano
Tel.: +39 02 58 33 141

JERSEY
3 Floor, Dialogue House
2 - 6 Anley Street
St Helier, Jersey JE4 8RD
Tel.: +44 (0)1 534 629 001

LUXEMBOURG
Axento Building
Avenue J.F. Kennedy 44
1855 Luxembourg
Tel.: +352 34 94 84 
Investment Management
Tel.: +352 26 26 06 06

NETHERLANDS 
Antonio Vivaldistraat 54 
1083 HP Amsterdam 
Tel.: +31 20 305 97 20

polAND
Al. Jana Pawła II 25 
Atrium Tower
00-854 Warsaw
Tel.: +48 22 653 44 00

ROMANIA
Banul Antonache
Street n°40-44
Bucharest 011665
Tel.: +40 21 312 7000

SPAIN 
C/ Génova 17 
28004 Madrid 
Tel.: +34 91 454 96 00

UNITED KINGDOM 
5 Aldermanbury Square 
London EC2V 7BP 
Tel.: +44 20 7338 4000

MIDDLE EAST / AsIA
DUBAI
Emaar Square
Building n° 1, 7th Floor
P.O. Box 7233, Dubai
Tel.: +971 44 248 277

HONG KONG
25 /F Three Exchange 
Square,
8 Connaught Place, Central,
Hong Kong
Tel.: +852 2909 2806

ALGERIA 

AUSTRIA

CYPRUS

denmark

ESTONIA

FINLAND

GREECE

HUNGARY **

IVORY COAST 

LATVIA

LITHUANIA

MOROCCO

Northern IRElaND

NORWAY

portugal

SERBIA

SWEDEN

SWITZERLAND

TUNISIA 

USA

* March 2017
** Coverage In Transaction, Valuation & 
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