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AIr TrAffIc IN POLAND  
GrEw by 32%

In 2017 Polish 15 airports handled over 40m 
passengers and all main cities recorded 

double-digit increases. The largest airport in 
Central Europe – Warsaw Chopin Airport has 

served over 15.7m people what translates 
into 22.7% growth y-o-y. 

wrOcłAw IS ThE bEST PLAcE  
TO TrAVEL 2018

Wrocław was elected BEST European 
Destination 2018 overtaking landmark 

tourist destinations such as Bilbao, Milan, 
Lisbon and Athens among others. Once 

visiting the capital of Lower Silesia don’t 
miss the breath-taking Racławice Panorama 
painting, the modern Africarium in the local 

ZOO and sightseeing tour around the old 
town inhabited be dwarfs miniatures. 

POLES LOVE ShOPPING cENTrES
The retail market in Poland is dominated 

by shopping centre format, which 
represents over 73% of modern retail 
space. The reason behind that should 

be found in Polish history. II World War 
and over 40 years of communist era have 

strongly afflicted the quality of public 
spaces. Transition of early 1990’s has 
brought new, modern retail facilities 

which Poles missed a lot.

whErE yOu cAN fIND  
ONE Of ThE LArGEST 

wArEhOuSES IN EurOPE?
Improving road infrastructure, good 

land availability and competitive labour 
costs have fuelled the boom in the 

logistics market in Poland. Only in 2017 
the total warehouse stock grew by 21% 

and reached 13.5m m2. E-commerce 
giant, Amazon, open in Poland modern, 

robotized international distribution 
centre exceeding 161,000 m2.

ShARE Of ShOPPIng 
CEnTRES In TOTAL 
RETAIL STOCk

 growth of warehouse 
stock in 2017

ThE TALLEST buILDING  
IN EurOPEAN uNION IS 

buILT IN wArSAw
The Varso Place complex, 

which is under construction in 
the Warsaw’s Central Business 

District, will be composed 
of three office buildings, the 
highest of which is going to 
reach 310 meters. The top 
floors will offer restaurant  

and publicly available 
panoramic terrace. 

30.4M 34.0M 40.1M

73%

2015 2016 2017

21%

DO YOU KNOW.. .
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ŁÓDŹ

POZNAŃ

KRAKÓW

TRI-CITY

SZCZECIN

WROCŁAW

KATOWICE

WARSAW

Lublin

Bydgoszcz

Częstochowa

Radom

Toruń

Gorzów Wlkp.

Opole

Zielona Góra

Olsztyn

Kielce

Rzeszów

Bielsko-Biała

Białystok

*conurbation
1. gUS 2017 / 2. BnP Paribas Real Estate h2 2017 / 
3. “Business Service Sector in Poland 2017” ABSL / 
4. World Investment report / 5. national Bank of Poland, 
preliminary figure for 2017

POPuLATION1

Eu fuNDS 
(2014-2020 BuDgET)

INfLOw Of fDI4

GDP Growth in 20175

PrOPErTy mArkET238.4m
The largest population 
across the CEE markets, 
6th largest country in EU

€75bn net
The largest beneficiary  
of EU funding 

$11.4bn
Average of $11.8bn 
over the last six years

3.6%
4.9%

TOP bPO/SSc/r&D 
LOcATION3

1,078 centres
employing 244,000 people

9.8m m2 OffiCE

14.2m m2 rETAil

13.5m m2 WArEhOuSE

no. 1 CAPitAL 
DEStinAtion in CEE
In terms of volumes 
invested in real estate 
in Central Europe 

INVESTmENT mArkET2

€5.1bn

2016 

2017 

PATRIcK DELcOL
Chief Executive Officer
Central and Eastern Europe 
BNP Paribas real Estate

T
he Polish economy is stable 
and growing steadily. With an 
estimated 4.9% increase in gDP 
in 2017, there is still room to 
grow. It is not only Warsaw 
that attracts global investors, 
but all cities across Poland are 
flourishing. 

Over the last decade Poland has been a 
magnet for investors. Experiencing steady 
growth and solid economic fundamentals, 
Poland has proved to foreign companies 
that it can be recognised as a safe haven 
for their investments. Poland provides 
foreign investors with high yields, land 
availability and competitive labour costs. 
The unemployment rate has recorded the 
lowest results in years and the salaries 
have increased, but the labour market 
is open to new workforce coming from 
the East, particularly Ukraine. Thanks to 
highly skilled and educated employees 
proficient in numerous languages, Poland 
has become SSC hub in Europe – up 
to 70% of CEE centres are based here. 
The country also has a well-developed 
infrastructure and ranks second as an fDI 
destination in Europe, by jobs created, 
surpassing even germany.

NumBEr Of CiTiES ABOvE 
400,000 iNhABiTANTS1

8 Warsaw, kraków, Tri-City, 
Łódź, Wrocław, Poznań, 
Szczecin, katowice*

7 Cities with population 
200-400k inhabitants

16 Cities with population 
100-200k inhabitants

F o r e w o r d

Łódź fabryczna railway station, launched in 2016, comprising 
retail and service facilities and numerous amenities for 
travellers.

POL AND
by numbers Poland A mAGneT  

FOr InVesTOrs
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POLAnD OVERVIEW

ThE LArGEST  
EcONOmy IN cEE

Poland holds the leading 
position in the CEE region 

in terms of gDP. The size of 
national economy has doubled 
since Poland accessed EU in 
2004. Over the last decade, 
gDP per capita expressed in 
Purchasing Power Standards 

climbed from 50% of EU 
average to 68% in 2016*.

ESTAbLIShED  
PrOPErTy mArkET
Although the modern  

property market in Poland 
started to develop just 25 

years ago, today it embraces 
a wide selection of modern 

assets in all sectors. A variety 
of projects in all categories 

offers plenty of opportunities 
for both occupiers and 

investors. Underpinned by 
solid occupier demand which 

translates into healthy vacancy 
levels, the market develops  

at a stable rate.

STrONG DOmESTIc 
mArkET

Sizeable population coupled 
with falling unemployment 

and rising purchasing power 
which is strongly fuelled by 

climbing wages and growth of 
social benefits has propelled 

domestic demand. Purchasing 
Power in Poland has been 

growing at a steady pace of 
ca. 3% – 4% y-o-y.

SkILLED  
LAbOur POOL AT 

cOmPETITIVE cOST
The proportion of people  

with higher education level 
reached 29% in 2016. Backed 

by more than 400 universities, 
Poland offers a large pool of 
skilled, talented and foreign 
speaking professionals for all 

business sectors.  

POLycENTrIc 
STrucTurE AND wELL 

DEVELOPED TrANSPOrT 
INfrASTrucTurE

While Warsaw still remains 
the key business centre of the 

country, Poland has many strong 
regional clusters. Other major 
metropolises such as kraków, 

Wrocław, Tri-City, katowice, and 
even smaller regional cities such 

as Bydgoszcz, Toruń, Rzeszów 
and Bielsko-Biała among others, 
have developed business friendly 
environments and have attracted 
many foreign investors. Improved 

road infrastructure gives easy 
connections to Western and 

Eastern markets.

TOP bPO/SSc/IT/r&D 
LOcATION IN EurOPE
Over the course of the last  
five years the number of 
service centres in Poland 

increased more than 2.5 times, 
and at the beginning of 2017 
reached 1,078, of which 748 
were of foreign origin. At the 
same time, the number of 

jobs in the business services 
sector almost tripled and 

achieved 244,000.employees. 
ABSL forecasts that total 

employment in the outsourcing 
sector in 2020 will exceed  

300,000 jobs.

1 2 3

5 6

*Eurostat 

T OP  6  RE A S ONS
TO  In V e s T  In  p O l A nd

4
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POLAnD OVERVIEW

offiCE rEtAiL wArEhouSE

Total modern stock (sqm) 5.4m 1.9m 3.7m

Prime headline rents city centre (€/sqm/mth) 20 – 22 85 – 100 (hS), 110 – 130 (SC) 3.5 – 5.5

ovEr thE PASt two DECADES wArSAw hAS 
EvoLvED rAPiDLy into A buStLinG ECo-
nomiC CEntrE of CEntrAL EuroPE rEGion. 
numerous banks and financial services, interna-
tional business and management consultancies, 
insurances, media and advertising agencies, 
research institutes, law firms, and retail com-
panies among others have been attracted by 
growing economic strength, friendly business 
environment and thriving property market of the 
city, strongly fuelling further economic develop-
ment of Warsaw. 

Improvements in the transport infrastructure, 
those already carried out and those still ongoing 
such as extension of ring roads, motorways, the 
second metro line, a new southern bridge, all trig-
ger transformation of the city and the entire re-

Warsaw office stock amounts to 5.37 million 
sq m, with further 770,000 sq m in the construc-
tion phase and delivery spread evenly over the 
next 36 months.

given the large consumer market, an unem-
ployment rate at the level of 2% and purchasing 
power of €12,473 per annum, the modern retail 
sector in the Warsaw agglomeration flourishes. It 
offers a variety of retail formats with a wide rep-
resentation of international and national retail 
brands and entertainment operators. 

Construction of new fast roads to the east of the 
city is expected to create new locations for the 
warehouse and logistics sector which in the fu-
ture may become a bridgehead towards Eastern 
Europe.  

gion, and create new business locations. Passen-
ger’ air transport, served by two airports, has been 
recording two-digit growths for a couple of years.   

The property market in Warsaw is the most es-
tablished one across the CEE Capitals in all sec-
tors. It offers the largest stock of modern office, 
retail and warehouse / logistics space and pro-
vides a solid occupier base for all property types. 

WARSAW

K E Y  f A c T S

hOMEPARk, Warszawa, building managed by BnP Paribas Real Estate.
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1.7M
Population1 (2.5m*)

2.0%
Unemployment rate1

239,542
Students1

€1,355
(5,769 PLn)

Average gross salary1

Source: BnP Paribas Real Estate
*Agglomeration, 1. gUS, as of June 2017
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KrAKów bEnEfitS from A PErfECt bLEnD 
of hiStoriCAL hEritAGE AnD AttrACtivE-
nESS for intErnAtionAL invEStorS. Strong 
academic base, convenient road and air connec-
tions to Western Europe and a booming office 
market all created the city as one of the leading 
destinations for business services in the whole 
of Europe (ranked 2nd) and the 8th best location 
all over the world*, most pronounced for modern 
technology companies.

Another advantage of the city and its region, con-
tributing to its investment attractiveness, is the 
presence of the kraków Special Economic Zone 
which includes Brembo, Valeo, Motorola, Assa Ab-
loy, Shell, Man among others. 

In 2017, kraków Balice International Airport, the 
second most important airport in Poland, hit an-
other record serving 5.8 million passengers, 17% 
more than a year ago. 

wroCLAw with itS PiCturESquE hiStori-
CAL buiLDinGS, new architectural structures, 
modern office and retail properties, and natural 
values of surroundings is one the key regional 
business and tourist destinations in Central Eu-
rope. After hosting European Capital of Culture in 
2016, in January 2018 the city was awarded as 
the European Best Tourist Destination. 

The city’s economic development has been fuel-
ling by the convenient transport links to Western 
Europe, proximity to the Czech Republic and ger-
many, as well as well-educated population. for 

longer than a decade, stable Local government 
has been investing in and developing the city’s 
infrastructure and enhancing the quality of public 
space, and strongly cooperating with businesses 
thus attracting numerous investors. 

Wrocław and its regions is an important manu-
facturing centre, academic hub and key business 
services destination, most notably for finance 
and information technology companies, such as 
Capgemini, hewlett Packard, google, Mckinsey, 
IBM, Volvo and nokia network.

*2017 Tholons’ Top 100 Outsourcing Destinations 

766,700
Population1

2.8%
Unemployment rate1

154,332
Students1

€1,166
(4,964 PLn)

Average gross salary1

638,364
Population1 (800,000*)

2.2%
Unemployment rate1

119,627
Students1

€1,161
(4,943 PLn)

Average gross salary1

offiCE rEtAiL wArEhouSE

Total modern stock (sqm) 1,146,000 776,000 404,000

Prime headline rents city centre (€/sqm/mth) 12.5 – 15.0 45 – 60 2.7 – 3.6

K E Y  f A c T S

Source: BnP Paribas Real Estate
1. gUS, as of June 2017

offiCE rEtAiL wArEhouSE

Total modern stock (sqm) 882,000 800,000 1,633,000

Prime headline rents city centre (€/sqm/mth) 12.0 – 15.0 2.6 – 3.6 50 – 60

K E Y  f A c T S

Source: BnP Paribas Real Estate

KRAKÓW

WROcłAW

*Agglomeration, 1. gUS, as of June 2017
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PoznAń bEnEfitS from itS LoCAtion 
CLoSE to thE GErmAn borDEr AnD tiGht 
trAnSPort LinKS to wEStErn EuroPE. 
The city and its wider region are known as an 
automotive cluster with companies such as 
Volkswagen, MAn, Solaris, Delphi Automotive 
Systems, honda and Bridgestone / firestone. 
Poznań International fair hosts numerous 
world renowned exhibitions, which subse-
quently spurs the hotel and tourism industry.
numerous companies, such as MAn, glaxo-

Smithkline, Roche, Bridgestone and Mars, val-
ue the positive business aspect of Poznań and 
consequently chose the city for location of their 
BPO/SSC and R&D modern service centres.

Apart from well-developed retail and office 
property sectors, the warehouse and logistics 
segment in the region of Poznań has been 
steadily fortifying its market position, boosted 
by strong demand from e-commerce operators. 

539,549
Population1 (832,523*)

2.2%
Unemployment rate1

112,002
Students1

€1,200
(5,107 PLn)

Average gross salary1

offiCE rEtAiL wArEhouSE

Total modern stock (sqm) 723,000 915,000 447,000

Prime headline rents city centre (€/sqm/mth) 11.5 – 14.5 45 – 55 2.5 – 3.5

K E Y  f A c T S

Source: BnP Paribas Real Estate

offiCE rEtAiL wArEhouSE

Total modern stock (sqm) 443,000 896,000 1,942,000

Prime headline rents city centre (€/sqm/mth) 11.0 – 14.5 2.0 – 3.2 50 – 60

K E Y  f A c T S

Source: BnP Paribas Real Estate
*Agglomeration, 1. gUS, as of June 2017

thE CitiES of GDAńSK, GDyniA AnD SoPot 
formS A ConurbAtion Known AS thE tri-
City. With a population of nearly 750,000 it is 
the largest market in the northern Poland. The 
local economy, still strongly based on industries 
such as shipbuilding, petrochemical industries 
as well as food processing, has been gradually 
transforming into a larger percentage of know-
how based sectors such as electronics, telecom-
munication, IT engineering and financial services. 
The region, often called the Polish Silicon Valley, 
enjoys strong presence of BPO/SSC and IT foreign 
companies including: Thomson Reuters, gE, nor-
dea, Sii, Sony, PwC, Intel, Bayer, Thyssenkrupp, 
QLOC and Luthansa Systems. 

Deepwater Container Terminal (DCT) in gdańsk is 
the largest container hub in the Baltic Sea, and 
the only facility of this type in the region hav-
ing direct ocean connectivity with Asia. Since May 
2011 DCT has started handling the world’s larg-
est container ships, such as Maersk Line’s E-type 
class vessels, thus becoming the only such termi-
nal located East of the Danish Straits. In 2017 the 
second terminal (T2) full operational capability 
which doubled handling capacity of DCT to 3 mil-
lion TEU. Over 2017 the volume of cargo handled 
in DCT gdansk grew by 24% and reached 1.6 mil-
lion TEU. DCT is very well connected to rail and 
road network thus making Tri-City an important 
intermodal transportation hub.

TRI-cITY

POzNAń

802,651
Population1 (1,042,538*)

2.9%
Unemployment rate1

87,500
Students1

€1,286
(5,476 PLn)

Average gross salary1

*Agglomeration, 1. gUS, as of June 2017
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KAtowiCE iS thE ADminiStrAtivE, ECo-
nomiC AnD CuLturAL hEArt of thE uPPEr 
SiLESiA rEGion whiCh iS thE SEConD LArG-
ESt urbAn zonE in PoLAnD, inhabited by 
nearly 2.2 million residents thus forming a large 
consumer market and a wide pool of qualified 
professionals. The area is composed of a number 
of cities and towns, tightly connected by exten-
sive transport infrastructure and business rela-
tions. Due to its location at the junction of main 
transportation corridors. i.e. the A4 and A1 motor-
ways, the region is conveniently accessible from 
most parts of Poland and Western and Southern 

Europe. The economy of the region, strongly led 
by coalmining and heavy industry in the past, 
has been transforming into a busy destination 
for companies from high technology (IBM, Rock-
well Automation Yamazaki Mazak) and BPO / SSC 
service centres (e.g. Capgemini, Ericsson, Accen-
ture, Arvato Bertelsmann and knauf).

given the region’s strategic location and efficient 
road network, it is one of the major Central Eu-
ropean industrial hubs, which has also recently 
attracted two huge Amazon distribution centres. 

693,797
Population1 (964,262*)

6.4%
Unemployment rate1

73,961
Students1

€1,017
(4,330 PLn)

Average gross salary1

offiCE rEtAiL wArEhouSE

Total modern stock (sqm) 443,516 697.000 1,714,000

Prime headline rents city centre (€/sqm/mth) 10.0 – 14.0 2.0 – 3.2 45 – 55

K E Y  f A c T S

Source: BnP Paribas Real Estate
*Agglomeration, 1. gUS, as of June 2017

offiCE rEtAiL wArEhouSE

Total modern stock (sqm) 460,000 1,419,000 2,394,000

Prime headline rents city centre (€/sqm/mth) 11.0 – 14.0 2.2 – 3.2 50 – 60

K E Y  f A c T S

Source: BnP Paribas Real Estate

ŁóDź iS An imPortAnt ACADEmiC CEntrE 
AnD intEnSivELy DEvELoPinG City SuP-
PortED by StronG inDuStriAL trADitionS. 
Its strategic geographic location close to the ma-
jor motorway junction (A2 with A1), only 130 km 
from Warsaw, coupled with strong efforts of Local 
Authorities on enchanting investors and the large 
supply of well-qualified staff have strengthen the 
Łódź’s profile as an attractive business location. 

Due to the influx of foreign investment, the re-
gion has become a major destination for house-
hold-appliance companies, with headquarters 

of Whirlpool, BSh and Indesit. The city attracts 
also investors from banking and finance, and new 
technology sectors such as fujitsu Technology So-
lutions, Cybercom, Veolia, Infosys, ABB, what bol-
sters the picture of Łódź as modern and vibrant 
municipality. 

Strongly supported by the Local government, the 
central area of the city is undergoing an urban 
renewal process aimed at reinventing the heart 
of Łódź into a new, modern urban cluster called 
“nowe Centrum Łodzi”, with modern office, resi-
dential, commercial and leisure facilities. 

łÓDŹ

KATOWIcE

297,197
Population1 (2.18m*)

2.2%
Unemployment rate1

93,800
Students1

€1,267
(5,395 PLn)

Average gross salary1

*Agglomeration, 1. gUS, as of June 2017
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cOST AND TERMS
O V e r V I e w  O F  c O n s T r u c T I O n ,  l e T T I n G 
A n d  I n V e s T m e n T  c O s T s  A n d  T e r m s
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lAND ACquiSiTiON  
COSTS (PEr Sqm)1

Office €3,000-€4,000

Retail €2,500-4,000

Warehouse €40-65

CONSTruCTiON COSTS  
(PEr Sqm)2

Office €1,300-1,700*

Retail €1,400-1,900

Warehouse €310-350

BANk mArgiNS 3.0-4.0%

lTC rATiO 50-70%

PrimE rENTS3 Office €21.00-€22.00

Retail SC €100-€130

Retail hS €85-€100

Warehouse €3.5-€4.5

STANDArD  
lEASE TErmS

Office 3-7 yrs

Retail SC 5-10 yrs

Retail hS 3-5 yrs

Warehouse 3-10 yrs

AgENT fEES Office 8.33-25.00%

Retail SC 8.00-12.00%

Retail hS 8.33-25.00%

Warehouse 10-25%

PrimE yiElDS4 Office 5.15-5.25%

Retail 5.00%

Warehouse 5.50-6.50%

PrimE ASSET vAluES 
(PEr Sqm)

Office €4,500-5,500

Retail €4,000-5,000

Warehouse €600-800

STAmP DuTy Asset/Shares 2% / 1%

BANk mArgiNS 1.50-2.50%

lTv rATiO 60-70%

STANDArD SAlE fEES 0.5-1.5%

*including fit-out
1. Prime location in capital cities. 
2. for modern schemes. 
3. Prime assets in the capital. 
4.  Best-in-class schemes in prime 

location within capital city.

offiCE rEtAiL wArEhouSE

Total modern stock (sqm) 161,000 556,000 507,000

Prime headline rents city centre (€/sqm/mth) 11.0 – 13.5 40 – 50 2.5 – 3.6 

K E Y  f A c T S

Source: BnP Paribas Real Estate

*Agglomeration, 1. gUS, as of June 2017

owinG to itS PErfECt LoCAtion CLoSE to 
thE GErmAn borDEr and good transport links 
with Western Europe and Scandinavia, Szczecin 
gained recognition as business destination of 
large potential and has subsequently attracted 
substantial foreign investment. Its convenient 
location and outstanding natural water side 
features are strong points which every year lure 
visitors from germany and Scandinavia, thus fos-
tering the local economy. 

Local Authorities support the sectors of new tech-
nologies, develop infrastructure and encourage 
the cooperation between the business sector and 
academic parties. Technopark Pomerania, a busi-
ness incubator, since 2000 has been supporting 

the development of innovative companies, ICT 
start-ups and SMEs. The city offers a favourable 
blend of skilled professionals, affordable labour 
costs and well – developed infrastructure, thus 
attracting numerous service centres, ICT and R&D, 
biotechnology companies, such as DgS Business 
Services, Tieto Poland, Arvato Polska, BrightOne, 
Consileon, Diebold nixdorf, Coloplast Business 
Centre, READ-gEnE, Avid Technology and Aply. 

R&D centres, including the ICT cluster in Western 
Pomerania and the “green Chemistry” cluster, 
deal with the implementation and support of in-
novative activities.

The warehouse and logistics markets is buoy-
ant from e-commerce growth and becoming a 
hot location. Last year two e-commerce giants, 
Amazon and Zalando recognized the opportuni-
ties in Szczecin and opened distribution centres 
in the region.

SzczEcIN

404,403
Population1 (558,000*)

6.2%
Unemployment rate1

64,330
Students1

€1,009
(4,296 PLn)

Average gross salary1
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ŁÓDŹ

KRAKÓW

KATOWICE

WARSAW
POZNAŃ

WROCŁAW

SZCZECIN

TRI-CITY

BIAŁYSTOK

ROPCZYCE

SANDOMIERZ

SĘDZISZÓW

SOCHACZEW

TYCHY

UJAZD

WIELUŃ

WŁOCŁAWEK

WRZEŚNIA
ZIELONA GÓRA

ZŁOTORYJA

OLSZTYNEK

JAWOR
OPOLE

NIEPOŁOMICE

KOBIERZYCE

ŚRODA ŚLĄSKA

PRZASNYSZ

GOLENIÓW

GARDNO

WRONKI

CZĘSTOCHOWA

KIELCE

RZESZÓWBIELSKO-BIAŁA

LUBLIN

BYDGOSZCZ

OWIŃSKA

RADOM

TORUŃ

OLSZTYN

PIŁA

Asseco
Atos
Cybercom
iQor
Nokia
Teleplan
PESA

Xeos
Atos
OpusCapita
Grant Thornton
Manpower

Solvay Advanced 
Silicas

Philips Lighting
Quad Graphics

Samsung Electronics 
Poland Manufacturing

Mercedes-Benz 
Manufacturing Poland

General Motors Manufacturing
Fiat Chrysler Automobiles

Atos
Capgemini
Future Processing
ista Shared Services
opta data
PwC Service
Delivery Center

IFA Powertrain

Fiat Chrysler Automobiles

Solaris Bus & Coach

ADB
GlobalLogic

LG Chem Wrocław 
Energy

Iron Mountain
Kantar Millward Brown

Call Center Inter Galactica
Transition Technologies

Asseco
ORANGE
Sii
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WArSAW NET TAkE-uP (Sqm)STOCk uNDEr CONSTruCTiON
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S econd largest market in the country is kraków 
(above 1 million sqm) ran up by Wrocław. 
Under construction is 770,000 sqm in War-

saw and 866,000 sqm in eight regional markets, 
with delivery scheduled for the next three years. 

In 2017 the office market in Poland continued 
to show strong momentum. Tenant demand, 
spurred by growing employment, extensions of 
occupied space and relocations to better qual-

At the end of 2017 the office market in Poland stood  
at 9.8 million sqm, of which 55% located in warsaw. 

ity premises, remained buoyant across Warsaw 
and smaller regional markets. Overall take-up 
in Poland exceeded 1.1 million sqm, 16% up on 
2016. Importantly, take-up in Warsaw reached 
610,000 sqm, recording the second highest figure 
over the past five years, and greatly outpacing – 
by 30% – the volume of 2016. In Warsaw tenant 
demand extends to all market segments and is 
backed by a diverse spectrum of sectors, while 
in the regional markets is principally fostered by 

sustainable development of BPO/SSC/ICT sectors. 
According to ABSL, the number of service centres 
in Poland reached 1,078 in 2017. Strong demand 
has resulted in the vacancy rates lowering across 
all the markets – by 3 p.p. to 12% at year end in 
Warsaw, and by ca. 2 p.p. from 11.3% to 9.2% in 
regional markets.

In Warsaw, the most sought-after location by 
tenants is the central area of the city, particu-
larly its western fringe towards which Warsaw’s 
business centre has been shifting gradually. 

Prime rents for best-in-class assets in the War-
saw’s City Centre cluster have remained stable 
between €240 and €264/sqm/annum. Impor-
tantly, due to the improving occupancy rate, 
the gap between headline and effective rents 
started to squeeze in the last quarter of 2017. 
Prime headline rents in regional markets vary 
between €180/sqm/annum in most developed 
markets (such as kraków, Wrocław and Tri-City) 
and €156-168/ sqm/annum in smaller markets.

OffIcE MARKET
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Warsaw Kraków Wrocław Tri-City Katowice
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Renaissance, Warsaw, office building managed by BnP Paribas Real Estate.
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rETAil fOrmATS

STOCk By CiTy SizE

PrimE ShOPPiNg CENTrE rENTS (Eur/Sqm/mONTh)
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1. Source: gUS

Source: BnP Paribas Real EstateD ue to the polycentric structure of the coun-
try, in Poland subsist a big number of re-
gional and local retail markets – from eight 

chief cities to around 60 small towns with 20-
30 thousand of residents – each having retail 
projects tailored to local specifics. Consequently, 
the market offers a diversity of locations to re-

the modern retail market in Poland amounted to 14.2 million sqm 
of GLA, accumulated in all retail formats, however, shopping centres 
have dominated the sector with above 70% of the stock absorbed. 

tail operators of various profiles – from premium 
fashion & accessories designers to operators of 
discount stores. In 2017 alone around 35 new 
brands and new retail concepts of established 
chains launched activities in Poland. Whilst re-
nowned newcomers chose large, leading shop-
ping centres in the major cities for their first 
locations (e.g. hamleys and Sfera), operators of 
discount stores clearly prefer retail parks and 
strip malls in small towns. 

Subdued 2017 supply as well as forecasts for 
upcoming years assuming that future retail de-
livery will taper off both indicate a shrinking 
market capacity for new projects and an upcom-
ing upheaval in traditional retailing. Remodel-
ling and refurbishment of older schemes, often 
connected with extensions, will become one of 
the major triggers of the market development. 
Better and wider leisure offers, recreation areas 
for entire families, extensive selection of cater-
ing amenities from food court stands to seated 

restaurants, roof gardens and other leisure fa-
cilities have been aimed to lure clientele. In the 
short-term perspective, extensions are expected 
to intensify and bring around 20-30% of new re-
tail stock. 

Prime shopping centres strongly benefit from 
their leading market position and keep prime 
rents stable at € 110-130/sqm/month in War-
saw and between €45 and €60 sqm/month in 
other major agglomerations. 

Although the e-commerce has been steadily 
growing in value, its negative impact on tradi-
tional retailing is to some extent softened by a 
spectacular 7.3% y-o-y increase of retail sales 
which was strongly triggered by a falling unem-
ployment rate coupled with raising wages and 
purchasing power. 
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Modern retail stock
508

Shopping centres, 
outlet centres and 

retail parks

5%
Prime retail yield

over €6bn
Retail investment 
volume in the last 

3 years

RETAIL MARKET
OV er V Ie w

+7.3% Y-O-Y
Retail Sales growth, 20171

Traditional SC

Outlet 
centre

Retail park

Retail 
warehousing

73%

18%

2%

8%

55%

12%

14%

11%

7%

major 
agglomerations200 - 400 ths

100 - 200 ths

50 - 100 ths

below
50 ths

30.00 € 50.00 € 70.00 € 90.00 € 110.00 € 130.00 € 150.00 €

Szczecin

Łódź

Kraków

Poznań

Wrocław

Tri-City

Silesia

Warsaw



BnP Paribas Real EstateInVESTIng In POLAnD – 201824 2018 – InVESTIng In POLAnDBnP Paribas Real Estate 25

Central 
location

Competitive 
labour 
costs

High 
availability 

of land
Schengen 

area
developing 
transport 

infrastructure

Convenient 
road 

accessibility

O nly in 2017 the total supply of modern ware-
house space increased by 21% and at the 
end of December amounted to almost 13.5m 

sqm. further 1.4m sqm is under construction. 

At the same time the vacancy rate remains low. At 
the end of 2017 it recorded the level of 5.4%. The 
reason of low availability of free warehouse space 
are high level of demand and growing popularity 
of Built-to-suit (BTS) schemes. 

Investors appreciate building parameters, which 
are tailored to their specific needs. The best ex-
ample are giants operating in e-commerce sec-

the warehouse and logistics market is the fastest 
developing sector of commercial real estate in Poland.

WHY 
POLAND?

AbILITy TO cOVEr mArkETS IN 
wESTErN EurOPE wITH CoSTS oF 
CeNTrAL ANd eASTerN eUroPe

tor e. g. Amazon and Zalando, which locate their 
modern BTS schemes in Poland. These schemes 
are among the largest warehouse buildings not 
only in Europe but all over the world. 

The high development activity is particularly no-
ticeable in western and southern part of Poland 
along main high speed roads. Such locations 
create the convenient conditions for companies, 
which are interested for operating not only in Po-
land but want to open distribution centres cov-
ering countries from the entire Central Europe 
Region (Denmark, germany, Czech Republic, Slo-
vakia, Austria, hungary).

INDUSTRIAL MARKET
OV er V Ie w
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In pOl And

MAP Of ROAD INfRASTRUcTURE
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BnP Paribas Real Estate, one of the leading international real estate providers, offers its clients 
a comprehensive range of services that span the entire real estate lifecycle: property development, 
transaction, consulting, valuation, property management and investment management. With 5,100 
employees, we support owners, leaseholders, investors and communities in their projects thanks to our 
local expertise across 36 countries. BnP Paribas Real Estate is part of the BnP Paribas group.

As regards Central & Eastern Europe, we provide services in respect of Capital Markets, Property 
Management, Transaction, Valuation and Consulting. 
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