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ECONOMIC OUTLOOK 

Figure 1: Economic forecasts for Poland

THE POLISH ECONOMY REMAINS 

ON THE GROWTH PATH

Source: Oxford Economics, Central Statistical Office, 2017
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CBRE RESEARCH

OFFICE 

MARKET

IN WARSAW

H1 2017



ONE OF THE HIGHEST 

CONSTRUCTION ACTIVITY IN EUROPE, 

DRIVEN BY STRONG DEMAND

Figure 2: Vacancy by age of buildings in Warsaw
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VACANCY

Figure 3: Modern office supply in Warsaw

Source: CBRE, Q2 2017
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DEMAND

RENTS

OUTLOOK
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RENTAL RATES CENTRAL NON-CENTRAL

Office Prime  Headline Rents (month/sq m) € 23.00 € 15.50

Office Prime Effective Rents (month/sq m) € 19.00 € 12.50

Office Secondary Headline Rents (month/sq m) € 18.00 € 14.00

Office Secondary Effective Rents (month/sq m) € 15.00 € 12.00

Source: CBRE, Q2 2017

Figure 4: Rental rates in Warsaw
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OFFICE MARKET 

IN REGIONAL 

CITIES

H1 2017



STRONG DEMAND AND 

DECREASING VACANCY RATES 

Figure 4: Regional office markets in total
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CITY •  OFFICE STOCK (SQ M) • UNDER CONSTRUCTION (SQ M) • VACANCY RATE • PRIME HEADLINE RENT (PER SQ M/MONTH)

VACANCY

RENTS

OUTLOOK

Figure 5: Regional office markets 

Source: CBRE, Q2 2017
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50,000

14.3%

12.00 EUR

WROCLAW

867,800
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7.9%

15.00 EUR
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12.6%

13.00 EUR
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167,200

7.9%

12.75 EUR

KRAKOW

992,400

333,300

8.6%

14.00 EUR

LUBLIN
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41,700

10.5%

10.50 EUR

TRICITY

652,100

134.960

7.0%

13.50 EUR

POZNAN

442,800

62,800

12.3%

14.00 EUR
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INDUSTRIAL & 

LOGISTICS MARKET 

IN POLAND

H1 2017



DESPITE BOOMING MARKET 

INDUSTRIAL RENTS REMAIN LOW
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Figure 5: Regional office markets 

Source: CBRE, Q2 2017
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Project Tenant Size (sq m)

Panattoni BTS 

Sosnowiec
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Figure 9: Development activity (sq m)

Figure 7: Vacancy rates Figure 8: Industrial leasing activity (sq m)

Figure 10: Selected lease transactions in H1 2017

Source: CBRE, Q2 2017
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+11%
Industrial and logistics stock (11.8 M sq m), y-o-y 

change

+26%
Demand in H1 2017 (1.9M sq m), y-o-y change

-0.4pp
Vacancy rate (5.7%), q-o-q change
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Figure 11: Logistic hubs in Poland

HUB • STOCK (SQ M) • UNDER CONSTRUCTION (SQ M) • VACANCY RATE •   PRIME HEADLINE RENT (PER SQ M/MONTH)
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RETAIL 

MARKET 

IN POLAND

H1 2017

CBRE RESEARCH



LARGE PROJECTS IN THE PIPELINE 

IMPACTS THE POLISH RETAIL MAP
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Figure 13: Shopping centre pipeline in Poland
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DEMAND
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SUPPLY

+2%
The forecasted growth of density in the large 

agglomerations after opening of this year’s 

biggest retail projects (Wroclavia, Ikea Lublin and 

Serenada)

RENTS
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IFRS 16 

IN POLAND 

CHANGES FOR TENANTS 

H1 2017

CBRE RESEARCH



IFRS 16 LEASES COMPLETELY 

CHANGES A  LESSEE’S BALANCE 

SHEET

CHANGES FOR LESSEES IMPACT ON LESSEE’S FINANCIAL 

STATEMENTS AND FINANCIAL RATIOS
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IAS 17 IFRS 16

(Lessee accounting)

Finance 

leases

Operating 

leases

Low value 

or short-term

Other 

leases

Assets  

Liabilities  

Off balance sheet right/obligations  

Depreciation/Amortization/Impairment  

Operating costs (without D/A)  

Finance costs  

Figure 14: IAS 17 and IFRS 16 comparison chart

COMMERCIAL REAL ESTATE MARKET IN POLAND H1 2017



CHANGES FOR LESSEES

IMPLEMENTATION AND TRANSITION 

TO IFRS 16
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H1 2017

CBRE RESEARCH

INVESTMENT 

MARKET 

IN POLAND



COULD HOTELS BE THE NEW 

RISING STAR ON THE 

INVESTMENT MARKET IN

POLAND? 

ROBUST DEMAND FOR RETAIL ASSETS
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TOTAL INVESTMENT VOLUME

-24.00% 
Change in comparison to H1 2016

PRIME OFFICE YIELD

+5.25% 

PRIME RETAIL YIELD

+5.15% 

PRIME INDUSTRIAL YIELD

+6.00% 

HOTELS – PORTFOLIO DIVERSIFICATION

SLOWDOWN IN OFFICE

POLITICS MATTERS
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WHAT WE KNOW

WHAT ARE THE NUMBERS?

GOING TO TAXES

WHAT WE ARE CONCERNED ABOUT?

COULD THE REIT ACT BOOST THE 

POLISH INVESTMENT MARKET?
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Source: CRIDO, 2017

Figure 15: REIT taxation
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CONTACTS

Lukasz Kałędkiewicz

Joerg Kreindl

Magdalena Frątczak

Sean Doyle

Joanna Mroczek

For more our various services and advisory

please contact: 

Piotr Pikiewicz

Piotr Paściak

Emilia Filimoniuk

Krystyna Waszak

For more information regarding particular 

sections of this report or access to our 

detailed forecasts, please contact: 

LEGISLATION

Mateusz Stańczyk

Mateusz Baran

To learn more about CBRE Research, or to access additional research reports, please visit the Global Research Gateway at

www.cbre.com/research, www.officego.pl or www.industrialgo.pl

Disclaimer: Information contained herein, including projections, has been obtained from sources believed to be reliable. While we do not doubt its accuracy, 

we have not verified it and make no guarantee, warranty or representation about it. It is your responsibility to confirm independently its accuracy and completeness. 

This information is presented exclusively for use by CBRE clients and professionals and all rights to the material are reserved and cannot be reproduced without prior 

written permission of CBRE.
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