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* (lear market recovery in 2025
Limited development activity
High leasing activity among tenants
Renegotiations dominate take up
Decline in the vacancy rate
Balanced supply and demand

Asking rents remain stable
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Ludwika Korzeniowska

Head of Industrial and Logistics
Department
BNP Paribas Real Estate Poland

The year 2025 brought a clear revival to the Polish industrial
and logistics real estate market. Despite ongoing geopolitical
and macroeconomic challenges, the sector demonstrated
strong resilience and stability, with growth momentum
remaining solid. As a result, Poland continues to strengthen
its position as one of the key markets in the region - for both
investors and tenants. As in previous periods, the past year
was marked by limited development activity. New supply
steadily declined quarter by quarter, reaching just 137.7
thousand sgqm in the fourth quarter. Over the full year, a total
of approximately 1.7 million sgm of new space was delivered,
representing a 35% decrease compared to 2024.
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At the same time, developers did not withdraw completely
from the implementation of new projects. At the end of
December, 1.79 million sgm of industrial and logistics space
remained under construction, with just under 40% accounted
for by speculative developments. Importantly, in the fourth
quarter alone construction commenced on as much as 444
thousand sqm, demonstrating that the market continues to
grow at a stable pace, supported by sustained tenant demand
and relatively favorable macroeconomic prospects.

The year 2025 was also very strong in terms of tenant activity.
Gross take-up reached 6.64 million sgm, making it the second-
highest result in the history of the Polish market - second only
to the record year of 2021. The volume recorded between
January and December represented a year-on-year increase of
14%, confirming that demand remains at a high level. The end
of the year was particularly active: the fourth quarter alone
delivered 2.19 million sqm of signed leases, which significantly
boosted the annual result and highlighted an acceleration in
tenant decision-making.

In the transaction structure in 2025, renegotiations of existing
leases dominated, accounting for 52% of total volume. New
leases represented 41% of the market. This structure reflects,
on the one hand, tenant caution and, on the other, the maturity
of the market, where a large share of activity is generated by
existing players optimizing their portfolios.

Limited new supply combined with stable demand translated
into a further decline in the vacancy rate. At the end of
December 2025, it stood at 7.4%, confirming a healthy balance
between supply and demand and the market's ability to absorb
available space.
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KEY INFORMATION Vacancy rate Asking rent ranges by zone
10%
8% Warsaw |
2.7 M sgm
VACANT SPACE, Q4 2025 b Silsia
o Poznani
2% ;
0% i Central
VACANCY RATE Q4 2025: “ U ‘ ‘ ! ! ' : ! ! ‘ : ! ! ‘ ’ ? : ; y
2022 2023 2024 2025 ° Tricity
1.4% |
; Vacant space (thousand sqm) and vacancy rate by zone Bydgoszcz/Torun
POLAND AVERAGE
600 18% Krakw
® B65%

6] 4% o 1% Warsaw I
OCCUPANCY LEVEL OF PROJECTS UNDER CONSTRUCTION 0 12% -
9.7%
300 9%

8.2% 8.5% ® B85% Lover Siesi
% y ® 73% % ower Silesia

7 o o &7 oo * " B
fj‘ 3.9% j UHU\E

> > 2 . I ® 2% B
2/m-c) g L | 1% o 1%
525 EUR (m /m C) oo EURYly 00EUR g/q 5 0 I i [ | - _ o < West
PRIME RENT - logistics & distribution 7 © N & & N N & N S S S S ® i
5 ¥ Y ¢ ¢ ¢ v v ¢ ST & ¢ © Szczecn
o S N ;
2 S 3
7.25 EUR (mz/m-c) > : ® : £ e 5 £6 67
PRIME RENT - urban |U[_]iStiCS 00 EURglq o m Vacant Space Vacant Space - Under construction - @ Vacancy Rate P * hverage rents calculated for existing buildings that recorded vacancy in the given quarter
n* BNP PARIBAS Real Estate for a changing world INDUSTRIAL AND LOGISTICS MARKET | POLAND 4

v REAL ESTATE

31.12.2025

as Real Estate Polska,



BERIZD | e AND I0GHTICS @ LEASE TRANSACTION VOLUME

KEY FIGURES Net/ Gross transaction volume (000's sqm) ¢ TopS5lease transactions, 04 2025
3,000
2.2 M sqm 2000 SFGRD Logistis Park rnewl +
' Confidential . Central Poland 120100 }
GROSS TRANSACTION VOLUME, Q4 2025 50 2 Strykow expansion
- : Terg Panatt??g;g)rk 0 el plang 73100 oowal
B B M 500 ] Confidential EDTSE[X;ELVPMK Central Poland 59,900 renewal :
b Msgm
0 B . Prologis Park Poznani ) =
GROSS TRANSACTION VOLUME, 1 9 3 A ! 9 3 I : ) ] 1 : ) ] I Confidential 0 ﬁl[ O oz 55,700 enewal £
LAST 4 QUARTERS ) 223 2004 2005 o Panattoni Park 5
% Confidential oz Fast I Poznan 48400 renewal E
m Gross Transaction Volume s Net Transaction Volume oznai tast
GROSS TRANSACTION VOLUME Net / Gross transaction volume, Rolling total (000's sqm) Top5 lease transactions, last 4 quarters
by zone, 042025
yzone, { 8000
6,000
5,000 Eko-Okna Wo dEzkisDI-SvkvnS?l\aski Upper Silesia 131200 renewal
9 4000 ] S
3 3000 S ko-Okna " dinkeDr-ngwn;uz'\e Opole 131200 enewal S
; 2o * Mapletree renewal 4
g 1000 i Agata SA. Piotrk | Central Poland 128,200 + pansion ;
1.C | Poland - 25% £ 0 i ) SEGRO Logistics renewal + :
.Central Polan 0 g ] 9 9 4 1 9 3 4 ] ? 3 4 £ Confidential Park Stk Central Poland 120,00 pgasn &
i in - 140, 8 8
2. Upper Silesia 018/[1 g o3 o0l 05 o
3. Warsaw |1 -16% > S SHEN o overSiesa 79200 e
o m Gross Transacion Volume (4-Quarters Rolling Total) Net Transaction Volume (4-Quarters Tolling Total) °
I BNP PARIBAS Real Estate for a changing world INDUSTRIAL AND LOGISTICS MARKET | POLAND 5

v REAL ESTATE



EEREUZ5" e AL AN L0GISTCS @ LEASE TRANSACTION VOLUME

Structure of gross transaction volume, by type 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
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The limited scale of new
development projects contributed to
rental rates remaining stable in the
final quarter of the year. However,
upward pressure on rents continues
to be felt, particularly in prime
locations and newly delivered
buildings, which is reflected in

a gradual increase in the upper
end of asking rents.

Karolina Galas

Associate Director, 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
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