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KEY INFORMATION

Record-high leasing activity for the period

Strong occupier demand driving net
take-up

Renewals accounted for more than half
of all lease transactions

Office availability continues to tighten,
especially in the City Centre West zone

New supply remains constrained

Competition for premium space
intensifies

Rental growth pressures persist
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The Warsaw office market maintained very strong occupier
activity in Q2 2026, recording a gross take-up volume of 283,000
sqm, the highest ever achieved during this period. As a result, the
previous record set in Q2 2019 (258,000 sgm) was surpassed.
Robust demand was evident both in large-scale transactions and
among companies seeking medium-sized office space. At the same
time, the vacancy rate fell from 9.5% to 8.5%, while in central
locations it declined from 6.5% to 4.8%, highlighting growing
pressure on the availability of well-located office space.

Although the market continues to offer a substantial volume of
vacant space, the attractiveness of office buildings is increasingly
determined by building quality, location and technical
specifications. The most competitive office spaces are being
absorbed rapidly, prompting some occupiers to become more
flexible in terms of location and building standards. Landlords in
central districts, particularly in the CBD and Wola, are the primary
beneficiaries of current market conditions, as competition for
available space remains strongest in these areas.

Economic indicators - Poland
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Gross Domestic Product (%, y/y) 02

CPI Inflation (%, y/y) 116
Average gross salary (%, y/y) 131
Registered unemployment rate (%) 51

NBP main interest rate (%) 575
EURPLN 434
USDPLN 394

With tenant activity remaining high and new supply limited, the
availability of modern office space in the most sought-after
locations is expected to decline further. The market is increasingly
operating as a two-speed market. In central locations, landlords
hold a stronger negotiating position, while outside the core office
zones, higher availability continues to provide occupiers with
a wider choice of space and greater negotiating flexibility.

With occupier activity remaining strong and new supply
constrained, the availability of modern office space in the most
sought-after locations is expected to decline further. The market is
increasingly evolving into a two-speed market. Landlords hold the
upper hand in central locations, while occupiers continue to
benefit from greater choice and stronger negotiating leverage in
non-central office submarkets, where availability remains higher.

Institutional occupiers and dual-use sector companies are also
becoming increasingly important drivers of market activity.
Public institutions are focusing on modern office buildings that
meet high technical and ESG standards, while long-term lease
commitments enhance the stability of landlords' cash flows. At
the same time, the growth of companies operating at the
intersection of civilian and defence technologies is generating
additional demand for high-quality office space and
strengthening the appeal of locations with strong technology
and R&D ecosystems.

Market prospects remain positive. Limited new supply, declining
availability of prime office space and stable occupier demand
continue to support landlords' position in central locations,
while more competitive leasing conditions are likely to persist in
non-central submarkets.
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NEW SUPPLY
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KEY FIGURES New supply (000's sqm)
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02 2[]28 OFFICE MARKET @ VACANCY RATE Vacancy rate by building's age
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282,800 sqm

GROSS TRANSACTION VOLUME, Q2 2026

911,400 sqm

GROSS TRANSACTION VOLUME,
LAST 4 QUARTERS

Top office zones by share in gross transaction volume,

022026

1. City Centre - 41%
2. Stuzewiec - 22%
3.CBD - 21%
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@ TRANSACTION VOLUME

Net/ Gross Transaction Volume, Rolling Total (000's sqm)
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¢ Top 5 lease transactions, 022026

TENANT

ZONE

TYPE OF
AGREEMENT

Confidential Senator CBD 23900 renewal
Frontex Warsaw Spire B~ City Centre West 21,500 renewal
Visa Europe The Bridge City Centre West 17300 new
Poczta Polska D“ma”imka 0 e 17000 renewal
Confidential \/ Tower City Centre West 11620 new

Top 5 lease transactions, last 4 quarters

TENANT

ZONE

TYPEOF
AGREEMENT

Confidential Senator CBD 23900 renewal
AstraZeneca Postepu 14 Stuzewiec 22,500 renewq\ !
expansion
Frontex Warsaw Spire B City Centre West 21500 renewal
Visa Europe The Bridge City Centre West 17300 new
Poczta Polska Domanieisia Stuzewiec 17000 renewal
Office Hub
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02 2[]28 OFFICE MARKET @ TRANSACTION VOLUME Structure of gross transaction volume by sector,

Warsaw
last4 quarters
Structure of gross transaction volume, by type Structure of gross transaction volume quarterly in 2018-2026, by type
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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.
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BNP PARIBAS REAL ESTATE, is a simplified joint-stock company with capital of £383,071,696 and headquarters at 50, cours de Lfle Seguin - CS 50 280 - 92650 Boulogne-Billancourt - France, registered on the Nanterre Trade and Companies Register under no. 632 012 180 - APE 7010 Z Code - Identification Number CE TVA FR 66692012180. Address: 50 cours de lle Seguin - CS 50280 -
92650 Boulogne-Billancourt Cedex. Phone: +33 (0)1 55 65 20 04
Fax: +33 (0)1 55 65 20 00 - www.realestate.bnpparibas.com. BNP Paribas Real Estate is part of the BNP PARIBAS Group (art. 4.1 of the French law 70-9, 02/01/70)
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