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KEY INFORMATION

Strong demand amid limited new supply.

Declining availability is driving vacancy
rates further down.

Tenants are securing office space earlier.

Limited development activity is resulting
in low levels of new supply.

Growing competition for prime office
space is strengthening landlords’
position.

Upward rental pressure is concentrated
in prime grade A buildings and locations.

The market is becoming increasingly
polarised between modern premium
assets and older office buildings.
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The Warsaw office market is entering a new phase of the
cycle, characterised by a clear decline in office availability
amid persistently high tenant activity. As a result, the
average vacancy rate has been steadily decreasing,
reaching 7.9% at the end of Q3 2026, its lowest level in six
years, while in the CBD it fell to 4.8%. The shift in market
balance is particularly evident in central business locations,
where the availability of modern office space is shrinking
rapidly. This is especially visible around Daszynskiego
Roundabout, which remains Warsaw's key office hub and
accounts for a significant share of tenant activity.
Companies seeking larger office units are starting relocation
processes earlier and increasingly securing future space
through pre-let agreements.

Economic indicators - Poland

Gross Domestic Product (%, y/y) 32
CPI Inflation (%, y/y) 37
Average gross salary (%, y/y) 133
Reagistered unemployment rate (%) 51
NBP main interest rate (%) 575
EURPLN 427
USDPLN 410

Strong tenant activity is reflected in market performance. In
the first three quarters of 2026, office take-up exceeded
592,000 sgm, up 22% year-on-year. New leases accounted
for 49% of the total volume, renegotiations for 44%, and
expansions for 6%. In Q3 alone, the share of new leases
exceeded 56%, while pre-let transactions represented 16% of
demand, confirming tenants’ growing tendency to secure
office space well in advance.

At the same time, supply remains severely constrained.
No new office buildings were completed in Q3 2026, while
the full-year volume of new supply is expected to be among
the lowest ever recorded on the Warsaw office market.
Despite ongoing developments such as Upper One, Skyliner
I, AFl Tower and Drucianka Campus, a significant proportion
of new office space will not be delivered until 2027-2029.

Looking ahead, market conditions are expected to continue
shifting in favour of landlords. Limited availability of modern
office space, particularly in the most sought-after central
locations, will support upward pressure on rents and
intensify competition for the best space. For tenants, this
means defining leasing strategies earlier, initiating
relocation processes further in advance, and increasingly
securing space before projects are completed.
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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

All rights 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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