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KEY INFORMATION

« Stable level of office space supply
No new office projects being delivered
Systematic decline in the vacancy rate

Historically highest gross transaction
volume

Renegotiations dominating the
transaction volume structure

<
o
e |
=
S
(i}
i
]
o=
9
<
=
<
o
Es
@©
©

Shutterstock © Sergii Molchenko: ‘

. = BNP PARIBAS
v REAL ESTATE

o EXPERT COMMENT

WIKTORIA WEILANDT

Associate Director, Office Agency
BNP Paribas Real Estate Poland

By the end of 2025, the Warsaw office market offered
a total of 6.23 million sgm of modern office space,
representing an annual increase of just under 90,000 sqm.
The largest new developments delivered to the market were
The Bridge and Office House. Following refurbishment, the
Lipowy Park complex also returned to the leasing market,
providing an additional 10,000 sqm of office space.

Some of the investments originally scheduled for completion
in the fourth quarter of 2025 will be delivered in early 2026.
At the same time, construction of AFl Tower as part of the
Towarowa 22 project has commenced, which, together with
other ongoing developments, has increased the volume of
office space under construction to almost 200,000 sqm.

Economic indicators - Poland

Gross Domestic Product (%, y/y) 02
CPI Inflation (%, y/y) 116
Average gross salary (%, y/y) 131
Reagistered unemployment rate (%) 52
NBP main interest rate (%) 575
EURPLN 434
USDPLN 394

By the end of December, approximately 560,000 sgm of
office space was available on the Warsaw market. At the
same time, securing larger office units exceeding 1,000 sqgm
continues to be a significant challenge.

In 2025, tenants leased a total of nearly 795,000 sgm of
office space in total, representing an increase of approx. 7%
compared to 2024. Activity was particularly strong towards
the end of the year - in the fourth quarter alone, the gross
transaction volume exceeded 300,000 sgm, reaching the
highest level of the year. Lease renewals dominated the
transaction structure in 2025. For many companies, this was
to some extent a forced decision, as the market currently
offers limited viable relocation options, while fit-out costs
often represent a significant barrier to changing office
locations. Tenant activity was most pronounced in the
Central Zone, which accounted for 32% of the total leased
volume. Stuzewiec ranked second, with a 23% share.

By the end of December 2025, the vacancy rate in Warsaw
had declined to 9.1%, down by 1.5 percentage points year-
on-year. This was driven by several factors, including the
withdrawal of buildings undergoing a change of use, very
limited new supply, and a marked increase in tenant activity
in the second half of the year.

In 2026, only a limited amount of new office space is expected
to be delivered to the market, which will most likely continue
to support rental growth, particularly in prime-quality
buildings offering the last remaining available units.
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Existing office space
stock by age
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NEW SUPPLY, 04 2025

88,700 sgm

NEW SUPPLY, LAST 4 QUARTERS

199,300 sqm

SPACE UNDER CONSTRUCTION" (2026-2028)

Office space under construction (2026-2028)

Pufawska corridor
Zwiirki | Wigury corridor 2h
4%

City Centre
61%
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NEW SUPPLY

New supply (000's sqm)
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New Supply (4-Quarters Rolling Total)

Office buildings completed, Q4 2025

GLA
(sqm)

BUILDING

The Bridge City Center West 47000 Ghelameo . None
Offce House City Center West 27800 Echo Investment :
i s 5600 0D Projke ED A
Nowa Bellona City Center West 4800 Ghelameo ﬂ
Stoen Operator Mokotgw 3500 Stoen Operator Z
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Largest office buildings under construction (2026-2027)

BUILDING

GLA
(sam)

DATE
OF OPENING

AFl Tower City Center West 50,000 AFl Poland 03.2028
Upper One CBD 35,500 Strabag Q12027
VTower 8D 2080 Comerstone. 012026
(przebudowa)

Studio A City Center West 26,800 Skanska (12026
Skyliner Il City Center West 23000 Karimpol 042026
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04 2[]25 OFFICE MARKET @ VACANCY RATE Vacancy rate by building’s age
Warsaw
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KEY FIGURES Net/ Gross transaction volume (000's sqm) & Top5lease transactions, 04 2025
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E 04 2025 %glgmmm @ TRANSACTION VOLUME Structure of gross transaction volume by sector, last 4 quarters

Structure of gross transaction volume, by type Structure of gross transaction volume quarterly in 2018-2025, by type
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Office marketin Warsaw
divided into zones

LEGEND

O Existing Office Space E Vacancy rate

Under construction New supply, current quarter

Rent (EUR /sqm /month)

Rental rates for prime office space continue to d

an upward trend. In the Central Business Distri

headline rents have reached EUR 29.0 per sqm per m

while in the wider City Centre zone they stand at EUR 26.5
per sqm per month. The strongest rental growth dynamics .
have been recorded in locations situated in close proximity
to the city centre. Limited new supply combined with stable
demand is creating conditions for further upward pressure
on rents. Market forecasts indicate that in 2026 prime rental
rates may reach EUR 32 per sqm per month, and in the most
prestigious locations even EUR 34-35 per sqm per month.
Matgorzata Fibakiewicz

Senior Director, Head of Office Agency
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

Allrights reserved. At a Glance is protected in its entirety by copyright. No part of this publication may be reproduced, translated, transmitted,
or stored in a retrieval system in any form or by any means, without the prior permission in writing of BNP Paribas Real Estate.

OFFICE MARKET | WARSAW


https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand

04 2025

EUROPE MIDDLE EAST/ASIA PARTNER COUNTRIES
FRANCE SPAIN NETHERLANDS DUBAI AUSTRIA
Headquarters C/ Emilio Vargas, 4 Antonio Vivaldistraat 54 Frmaar Square THE CZECH REPUBLIC
50, cours de fMle Sequin 28043 Madrid 1083 HP Amsterdam Building n° 1 7th Floor GREECE
£S 50280 Tel: +34 81454 96 00 Tel: +31 20 305 97 20 P0.Box 7233 DUl HUNGARY
92650 Boulogne-Billancourt cedex Tel: +971 44 248 777 JERSEY
Tel: +331556520 04 IRELAND POLAND NORTHERN IRELAND
57 Adelaide Road, Grzybowska 78, PORTUGAL
GERMANY Dubiin 2 00-844 Warszawa HONG KONG, SAR CHINA ROMANIA
Goetheplatz 4 Tel: +353166 11233 Tel. +48 22653 44 00 63/F, Two Intemational SLOVAKIA
60311 Frankfurt am Main Finance Centre SWITZERLAND
Tel: +496929 89 90 ITALY PORTUGAL 8 Finance Street, Central, USA
Piazza Lina Bo Bardi, 3 Avenida da Republica, 90 Piso 1, Hong Kong, SAR China
UNITED KINGDOM 20124 Milan Fracedo | Tel: +852 2909 8888
10 Harewood Avenue Tel. +39.02 58 33 141 1600-206 Lisbon
London NW1 6AA Tel: +351939 911125
Tel. +44 20 7338 4000 LUXEMBOURG SINGAPORE
Kronos building 20 Collyer Quay, #17-04
BELGIUM 10, rue Edward-Steichen Singapore 049313
Avenue Lovise 235 2540 Luxembourg Tel.:+B5 681982 82
1050 Brussels Tel. +352 34 94 84
Tel: #322290 3958 Investment Management
Tel: +352 26 06 06

OFFICE MARKET

Warsaw

@ BNPP RE LOCATIONS (December 2025)
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