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Growing transaction volume for industrial
and logistics space year-on-year

Moderate recovery in development
activity

\lacancy rates remain stable

Renegotiations dominate the structure
of gross transactions

Rents in the industrial and logistics
segment remain stable

36.49 M sgm

EXISTING INDUSTRIAL
LOGISTICS SPACE
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Ludwika Korzeniowska

Head of Industrial and Logistics
Department
BNP Paribas Real Estate Poland

The third quarter of 2025 was marked by an increase in
tenant activity - the total gross transaction volume surged by
over 40% compared to the same period last year. It is worth
noting that for the past four consecutive quarters, we have
observed a sustained upward trend, driven mainly by
renegotiations of existing contracts. Such a cautious tenant's
approach has consistently prevailed since mid-2022, which is
a clear indication that, despite the market revival, economic
uncertainty continues to shape tenant strategies and compels
them to make balanced, well-considered decisions.

In the third quarter of 2025, developers delivered
approximately 400,000 sgm of new warehouse space, bringing
the total market stock to 36.45 million sgm.

Economic indicators - Poland

Gross Domestic Product (%, y/y) 02
CPI Inflation (%, y/y) 16
Average gross salary (%, y/y) 131
Reaistered unemployment rate (%) 52
NBP main interest rate (%) 575
EURPLN 434
USDPIN 394

The analysis of the geographical structure shows a strong
concentration of supply in three key zones: Warsaw | &Il (7.1
million sgm), Upper Silesia (6.2 million sgm), and Lower
Silesia (4.6 million sgm). The dominance of these locations
results from their strategic position, well-developed transport
infrastructure, and high attractiveness for logistics operators
and investors.

At the end of third quarter 2025, the volume of space under
construction reached 1.56 million sgm, marking a slight
rebound compared to the previous quarter, although it still
aligns with the downward trend. The share of projects
developed on a speculative basis remains at 45%, indicating
moderate developer optimism regarding future demand. The
Warsaw |l zone recorded the highest level of construction
activity, representing about one-third of the total space under
construction as of the end of September.

In terms of availability, in third quarter 2025 the volume of
warehouse space offered for lease amounted to 2.98 million
sgm, translating into a vacancy rate of 8.2%. This result is
stable compared to the previous quarter, with a slight increase
of 0.1 percentage points compared to the same period in 2024.
The limited share of speculative investments is expected to
have a stabilizing effect on the market in the coming quarters,
reducing the risk of further vacancy growth.

2024 2025 2026 2027
29 35 35 32
37 37 28 26
138 85 70 70
BY o4 93 03
075 42 350 350
A2 425 425 430
410 354 348 353
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Share of industrial and logistics zones in existing stock
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KEY INFORMATION New supply (000's sqm)
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KEY INFORMATION Vacancy rate Asking rent ranges by zone
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KEY FIGURES Net / Gross transaction volume (000's sqm) ¢ Top5lease transactions, 03 2025
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Structure of gross transaction volume, by type

- RENEWAL EXPANSION

Share - 03 2025 439% 46.6% 9.5%
YoY change
Share - [ast 4 quarters 42.5% 50.4%

YoY change

TOP 3 TENANT SECTORS
(by share in gross transaction volume)

1. 3PL - 29%
2. Furniture, homeware & DIY - 18%
3. FMCG - 14%
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Structure of gross transaction volume quarterly by type, 2022-2025 Structure of gross transaction volume by zone, last 4 quarters
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Industrial and Logistics market
divided into zones

LEGENDA

Q) Bisting Industial [T Vaancy ate
and Logistics space oo
New supply

Under construction Rent (UR/sgmymont)

During the third quarter of 2025,
headline rental rates remained
Ssteady, with the market experiencing
minimal volatility. Greater
opportunities for negotiation,

such as more attractive non-rental
incentives, were especially prevalent
in areas with higher vacancy rates.

Alicja Przychodzen
Associate, Industrial and Logistics Department
BNP Paribas Real Estate Poland
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Looking for a tailor-made analysis? Click here to
find out our service offer Research on Demand

BNP Paribas Real Estate Poland Sp. z 0.0.
ul. Grzybowska 78,

00-844 Warszawa

Tel. +48 22 653 44 00
www.realestate.bnpparibas.pl
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