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38,433,558

7,228 EUR 

434

10,392 EUR/sqm GLA

Retail market in 2018

The Central Statistical 
Office estimates that 
the gradual decrease in 
population in recent years 
(around 0.2% in the last 
five years) will accelerate 
in the coming years. 
According to its outlook 
for 2030, Poland’s 
population will be 37.2 
million in that year.

The purchasing power rose by 
more than 15% in the last five 
years, powered by the improving 
labour market and social 
programs. It is expected to grow 
further in the near future.

62 new shopping centres providing 
a total of approximately 1.4 million 
sqm of GLA were delivered to 
the Polish market in the last five 
years. The highest number of 
completions was recorded in cities 
with less than 100,000 inhabitants, 
accounting for about one-third of 
new shopping centre supply in that 
period.

Poland’s shopping potential (purchasing 
power vs retail stock) fell by approximately 
2% in recent years. This was due to a 
strong increase in the nation’s retail stock 
(up by nearly 21%, equating to more than 
2.5 million sqm of GLA).

Population Purchasing power*
(EUR per capita)

Number of 
shopping centers

Purchasing potential
(EUR/sqm)

 Stock of retail space 

14.8 mn sqm

(sqm GLA/1,000 inhabitants)

538

Saturation with retail space
190

WARSAW

1 764,615 13,535
34 15,090

WROCŁAW

638,586 10,412
15 10,984

KRAKÓW

767,348 9,531
15 10,771

OLSZTYN

173,070 8,660
5 9,526

ŁÓDŹ

690,422 8,918
13 9,402

KIELCE

196,804 8,423
4 9,349

ZIELONA  
GÓRA

139,819 8,765
5 9,287

BYDGOSZCZ

352,313 7,974
8 8,042

SZCZECIN

403,883 8,745
10 8,967

BIAŁYSTOK

297,288 7,436
6 8,588

TORUŃ

202,562 8,028
4 9,064

KATOWICE

296,262 10,450
8 7,566

GORZÓW  
WIELKOPOLSKI

124,295 7,626
6 7,474

POZNAŃ

538,633 10,742
18 7,410

GDAŃSK

464,254 9,220
14 6 679

RZESZÓW

189,662 7,917
8 5,853

LUBLIN

339,850 8,314
13 5,674

OPOLE

128,140 9,112
6 5,517

Retail sector

Data source: GFK Polonia

Poland
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Retail sector

Retail stock in Poland

At the end of 2018, Poland’s total retail stock totalled  
14.8 million sqm of GLA. 434 traditional shopping centres, 
providing more than 10.7 million sqm of GLA, dominate 
this market and account for 72% of the country’s total 
stock. Other shopping centre formats including 84 retail 
parks with a total of more than 1.1 million sqm of GLA 
and 15 outlet centres totalling nearly 270,000 sqm of 
GLA, have an approximately 10% market share. The 
remaining 18% of retail space or nearly 2.7 million sqm 
is located in standalone food, furniture, DIY and cash & 
carry warehouses.

Poland’s eight largest agglomerations account for more 
than half of the nation’s retail stock, but their market share 
has fallen from 77% in 2000 to the current 56%. Cities 
with 50,000–100,000 inhabitants and towns below 50,000 
inhabitants are, however, seeing a rapid growth in retail 
space – their market share increased in that period from 
5% to 17% and will grow to 19% in 2019. Meanwhile, 
cities with a population of 100,000–200,000 and 200,000 
–400,000 will see their market shares remain at 14% and 
12%, respectively.

72%

18% 8% 2%

Shopping 
centres

Retail
parks

Outlet
centres

Standalone 
warehouses

Chart 1 | Retail space by format
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Chart 2 | Modern retail stock distribution by city size

Chart 3 | Annual retail supply in Poland
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The supply growth rate has slowed down in the last 
three years. It currently stands at around 3% per annum, 
translating into approximately 465,000 sqm of new retail 
space per annum coming onto the market in recent years 
(457,000 sqm in 2018). Last year’s retail supply was 
nearly a quarter lower than the 2013-2015 average which 
totalled 613,000 sqm. Meanwhile, retail sales growth rate 
held firm at 6-7%.

Retail space growth translates directly into space 
saturation rates. Last year, Poland’s retail space 
saturation rate averaged 386 sqm per 1,000 inhabitants, 
and that for shopping centres only stood at 280 sqm per 
1,000 population. The most saturated markets in terms of 
sqm per 1,000 inhabitants are the largest agglomerations 
whose saturation rates are more than twice the national 
averages and stand at 834 for all retail formats and 595 
for shopping centres only. Saturation rates for cities with  
a population of 200,000–400,000 and 100,000–200,000 
are comparable: 700 sqm and 680 sqm per 1,000 
inhabitants for all formats and 523 sqm and 510 sqm 
per 1,000 for shopping centre floorspace, respectively. 
The lowest are in cities below 100,000 inhabitants, which 
encourages retail investors and developers to step up 
their activity on those markets. However, the smallest 
towns (below 50,000 inhabitants) report saturation rates 
below the national average: 372 sqm for all retail formats 
and 252 sqm for shopping centre space – 5% and 10% 
below the national average, respectively. However, if 
planned retail projects, particularly small retail parks, 
come to fruition, these towns will also see their retail 
markets saturate in the next two years.
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Chart 4 | Retail sales in Poland
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Chart 5 | Retail sales dynamics

Chart 7 | Retail space saturation (sqm of GLA/1 000 inhabitants)
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Chart 6 | Retail space saturation  
and purchasing potential
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Retail space supply in 2018

457,000 sqm of GLA hit the market in 2018. It was  
delivered in:

 ■ 26 new retail schemes totalling nearly 364,618 sqm 
of GLA;

 ■ 11 extensions which provided 67,600 sqm of GLA; 

 ■ 4 mixed-use schemes with a total area of 25,150 sqm 
of GLA.

The largest completions in 2018 included Forum Gdańsk 
(62,000 sqm of GLA), Galeria Libero (45,000 sqm of GLA) 
in Katowice, Gemini Park Tychy (36,000 sqm of GLA) 
and Nowa Stacja Pruszków (27,000 sqm of GLA). The 
largest volume of retail space was added to the Platan 
shopping centre in Zabrze while key upgrades and 
extensions were completed in Atrium schemes in Warsaw: 
Promenada, Targówek and Reduta. Last year also saw 
completion of the first phase of the extension of the Janki 
shopping centre (10,000 sqm of GLA). In total, extensions 
accounted for 15% of last year’s supply.

New shopping 
centers

Shopping 
centers 
extensions

Mixed-use

New retail parks

Retail parks 
extensions

Outlet centers

Standalone 
warehouses

53%

11%

5%

9%

4%

15%
3%

Chart 8 | Retail supply by format in 2018
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Chart 9 | Retail supply by city size in 2018

Tab. 1 | The largest openings in 2018

In 2018, the largest volume of new retail space was 
delivered in shopping centres whose total stock rose 
by 293,400 sqm of GLA following the completions of 
12 new projects and six extensions. Retail parks came 
second with 58,418 sqm of GLA developed in seven new 
schemes and five extensions. In addition, 2018 witnessed 
the opening of only one outlet centre (Smart Outlet Center 
in Bydgoszcz) and six standalone retail warehouses 
totalling 69,400 sqm of GLA. Mixed-use schemes which 
have become increasingly popular in recent years 
delivered 25,150 sqm of GLA.

The largest schemes planned for 2019-2020

Nearly two-thirds of last year’s supply hit the market of 
Poland’s largest agglomerations (297,000 sqm of GLA) 
while one-fourth (103,000 sqm of GLA) was delivered in 
cities below 100,000 inhabitants, of which 18% in the 
smallest towns below 50,000 inhabitants.

The retail development pipeline stands at approximately 
570,000 sqm, of which 70% or 400,000 sqm is to be 
opened in 2019. Another 500,000 sqm of retail space is 
at the planning or designing stage. It is worth noting that 
two-thirds of the development pipeline will comprise small 
schemes of up to 20,000 sqm of GLA in two formats: strip 
malls and convenience centres.

Scheme Format Location Area (sqm) Developer

Forum Shopping center Gdańsk 62,000 Multi Poland

Galeria Libero Shopping center Katowice 45,000 Echo Investment

Gemini Park Shopping center Tychy 36,000 Gemini Holding

Nowa Stacja Shopping center Pruszków / Warsaw Agglomeration 27,000 ECC

Leroy Merlin Gigamarket Retail warehouse Olsztyn 16,800 Leroy Merlin

Castorama Retail warehouse Poznań 13,100 Castorama

Koneser Mixed-use Warsaw 12,000 BBI Development /  
Liebrecht & Wood

Galeria Hosso Shopping center Świebodzin 12,000 Grupa Hosso

Rondo Wiatraczna Shopping center Warsaw 11,000 Dantex

Galeria Stella Shopping center Cieszyn 11,000 InBap

WARSAW

Shopping Center

75,000 sqm

H1 2019

Galeria Młociny

Format

Area

Opening date

Scheme

Mixed-use

24,000 sqm

H2 2020

ArtN

NOWY TARG

Shopping Center

28,000 sqm

H2 2019

Color Park

WIELICZKA

Shopping Center

26,000 sqm

H2 2020

Galeria Wieliczka
Retail Park

21,000 sqm

H2 2020

Atut 

KRAKÓW
JAROSŁAW

Shopping Center

23,000 sqm

H1 2019

Stara Ujeżdżalnia

NYSA

Shopping Center

19,000 sqm

H2 2020

Dekada

CHEŁM

Shopping Center

17,500 sqm

H1 2020

Galeria Chełm

GDAŃSK

Retail Park

16,500 sqm

H1 2019

Morski Retail Park 
(extension)

Shopping Center

16,500 sqm

H2 2019

Galeria Srebrna

WEJHEROWO

Retail sector
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Szymon Łukasik
Head of Retail 

 Expert opinion                     

The introduction of the Sunday trading ban was undoubtedly the 
biggest single change on the Polish retail market in 2018. Contrary 
to what was initially expected, it affected mostly those it was meant 
to support: small-sized entrepreneurs with brick-and-mortar shops. 
Leading retailers and large-scale retail schemes recorded a growth in 
retail sales, albeit at a slower rate than in previous years. Discounters 
are growing at full throttle not only in the food sector, but also in fashion 
and homeware. Retailers targeting the largest markets have slowed 
their pace of expansion due to high saturation rates and are instead 
focusing on optimisation processes and strategic decisions regarding 
lease extensions and further growth. Food operators and hypermarkets 
in particular are the key market to watch as in upcoming years it will 
undergo a significant evolution that will affect all tenants and landlords. 
Both retail tenants and landlords are doing what they can to stand out 
on the market and attract consumers and investors.”

Demand in 2018

2018 saw stable demand for retail space. Newly-
constructed space and space vacated by retailers 
withdrawing from Poland or optimizing their networks 
was taken over by sectoral competitors or retailers in the 
rapid expansion mode across all sectors and formats. 
In addition to six traditional, large furniture warehouses 
and DIY hypermarkets opened last year by Agata Meble, 
Leroy Merlin and Castorama, the homeware sector saw 
openings of several smaller format schemes (IKEA’s new 
concept at Blue City and nine Bricomarche stores) and 
new home&deco market entries (Mr Price Home and 
Karaca). Leading food retailers such as Carrefour, Netto 
and Biedronka are also adapting their concepts to rising 
requirements of the food sector. In 2018, the discount 
sector welcomed several new market players including 
Dealz, Tedi and Action, but the highest number of new 
brands was recorded in fashion/accessories and F&B. 
A total of 30 new brands entered the Polish market in 
2018. In addition, several existing retailers established 
new store concepts. The number of newcomers (around 
30 per annum) has been stable for several years. And 
so has the number of leavers: in 2018 there were eight – 
the same as in previous years. In total, 154 new brands 
entered and 31 left Poland over the last five years. It is 
clear evidence of attractiveness of the Polish retail market 
which is believed to have a big potential, particularly 
given the shallow occupier market.

2014 2015 2016 2017 2018

Number of new brands
Number of brand withdrawals

36

5

32

4

26

6

30 30

8 8

Chart 10 | Number of new brands and market 
withdrawals
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Chart 11 | New retailers by sector

Rents

This aspect of the retail market best illustrates its 
diversification in terms of space attractiveness and retail 
potential of individual locations, recently in particular, 
indicating a trend towards greater polarization. Best-in-
class shopping centre rents (for a prime 100-150 sqm 
fashion and accessories unit) are at least double the rents 
at other retail schemes on individual markets. Rents in 
secondary schemes remain under downward pressure, 
largely due to the growing competition from brick-and-
mortar stores, amended legislation (the Sunday trading 
ban) and the double-digit growth rate of e-commerce.

30 50 70 90 110 130 150

Szczecin

Kraków

Katowice 
conurbation

Wrocław

Poznań

Łódź

Tricity

Warsaw
other schemes

Warsaw prime

EUR/sqm

Chart 12 | Prime rents – shopping centers

 Market  
 trends 

 ■ Optimisation processes – a growing number of 
retailers are discarding unprofitable locations 
(among others Duka, C&A, Piotr i Paweł), focusing 
on profitability growth in their prime locations.

 ■ A rising share of e-commerce in each retail sector 
– according to the latest data, e-commerce sales 
in Poland reached PLN 50 billion in 2018. Nearly 
2,000 online store have recently opened – a trend 
heightened not only by the desire for convenience 
of shopping (on a sofa, no queues), but also by 
the Sunday trading ban.

 ■ An increasing presence of F&B and leisure 
options in shopping centres – less traditional 
retailing and more leisure such as cinemas, 
restaurants, fitness clubs and events. F&B and 
leisure account for up to 20% of floorspace at 
recent completions such as Galeria Libero.

 ■ A growing number of small-scale convenience 
and mixed-use schemes – for the sake of 
convenience, we shop for basics where we live or 
work.

 ■ Rising retail sales despite falling footfalls – a visit 
to a shopping centre is not motivated only by 
a desire to spend free time there, but also by 
shopping.

 ■ Growing competition on the retail market – more 
quality improvements including upgrades, 
redevelopments, new concepts and formats 
launched by tenants to attract higher volumes of 
footfall.

Retail sector Retail sector

Magdalena Sadal
Head of Retail Research & Advisory 

  Expert opinion                               

Best-in-class shopping centres (in prime locations, with the broadest 
retail and entertainment offer, and the highest footfalls) maintain 
their dominant market positions, among other things, thanks to 
uniform leasing strategies pursued by real estate portfolio owners. 
Such schemes will likely also include shopping centres that have 
been substantially refurbished and extended. By contrast, secondary 
shopping centres compete against one another to attract and retain 
attractive tenants, which translates into lower rents in this market 
segment.”
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 Expert opinion                       

Based on the projects we valued in late 2018, we believe the retail 
market is in good health and there are generally no signs of any 
deterioration in occupiers’ performance or weaker sales. This holds 
true for established schemes and formats meeting present-day 
expectations of customers. Older or secondary schemes are likely to 
experience increasing difficulties going forward due to rising occupier 
and customer requirements unless landlords take action.

Our valuations of retail schemes in Warsaw, regional cities and towns 
up to 50,000 inhabitants have revealed that well-performing shopping 
centres saw an average 5-10% growth in retail sales in 2018/2017. Only 
a few F&B operators reported a fall in sales whilst shopping centre rents 
held firm.”

Urszula Sobczyk
Co-Head of Valuation

Arkadiusz Bielecki
Co-Head of Valuation
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Chart 13 | Retail investment volumes

Capital Markets
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Chart 14 | Prime yields in Poland

In 2018, retail investment volume reached a record high 
of EUR 2.5bn. Retail was the second most sought-after 
sector after offices, accounting for 34% of all investment 
activity in Poland. The strongest investor activity was 
recorded in the first quarter of the year and was driven 
primarily by two significant transactions: the acquisition 
of M1 Portfolio by Chariot Top Group from Ares, Axa and 
Apollo Rida for EUR 1bn, and the takeover of Galeria 
Katowicka by Employees Provident Fund of Malaysia 
from Meyer Bergman for EUR 300m. The two subsequent 
quarters saw significantly smaller investment volumes, 
but investment activity picked up in the fourth quarter of 
the year when Wars Sawa Junior changed hands in what 
was the largest retail asset transaction in Warsaw since 
the acquisition of Arkadia and Warszawa Wileńska in 2010 
and Galeria Mokotów in 2011 by Unibail-Rodamco.

Against the backdrop of the scarcity of prime retail assets 
going on sale, a precedent was set on the Polish retail 
investment market with the acquisition of Wars Sawa 
Junior in central Warsaw by Atrium European Real Estate 
where the yield was below 5%, an all-time low. It was also 
one of few high street transactions in Warsaw. Meanwhile, 
prime shopping centre yields remain at 5%, while cap 
rates for smaller convenience-oriented assets, including 
retail parks, are slightly below 8%.
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Paweł Nowakowski
Head of Capital Markets

 Expert opinion                            

Last year’s high level of investment activity on the retail market is 
expected to continue throughout 2019, propelled by Poland’s high 
economic growth, rising consumer demand and low interest rates. 
Considering the current deal pipeline, the aggregate transaction 
volumes are expected to be on par with the ones recorded in previous 
years, with portfolio deals remaining their key driver. Prime retail 
schemes in Poland’s main agglomerations will remain the most sought-
after investment product. However, due to their limited supply, investor 
interest will shift towards smaller cities. Yield levels are expected to hold 
stable going forward.”

Portfolio transactions backed by capital from the United 
States and South Africa had the most significant impact 
on the retail transaction volume in 2018. Other important 
sources of capital included Malaysia, which proves the 
increasing prevalence of Asian capital on the Polish 
market, as well as entities based in Luxembourg, the 
Netherlands and the United Kingdom. As for German 
investors, their primary focus was on other asset 
categories and smaller retail assets, with no large-scale 
retail acquisitions transacted. 0 20 40 60 80 100%

2013

2014

2015

2016

2017

2018

500 mn-1 bn 200-500 mn 100-200 mn 50-100 mn

20-50 mn 10-20 mn Below 10 mn

Chart 15 | Retail volume by transaction size (EUR)

Key players and 
sources of capital

Tab. 2 | Largest retail investment transactions in 2018

Property Estimated purchase price (EUR mn) Vendor Buyer

Portfolio M1 1000,00 Apollo Rida / Ares / AXA Griffin Real Estate

Wars Sawa Junior 300,50 CBRE GI Atrium European Real Estate

Galeria Katowicka 300,00 Meyer Bergman Employees Provident Fund

Bainbridge Portfolio 110,00 Aerium Newbridge

Galeria Malta 100,00 Heitman / Neinver Balmain

King Cross Poznań 91,10 KCM EPP

Aura Olsztyn 64,90 Rockspring NEPI Rockcastle

Capital Markets

This report has been produced by experts of Cresa Polska Sp. z o.o. and cooperating entities on the basis of publicly available data and information which have 
been verified exclusively to confirm their accuracy without examining whether they are true or genuine. Therefore, Cresa Polska Sp. z o.o. does not make any 
warranty or take any responsibility for any damage suffered as a result of decisions made on the basis of the content and conclusions of this report, which is 
provided for information purposes only and does not substitute individual advisory service. All copyrights to this report and its individual elements are reserved  
– a prior written consent of Cresa Polska Sp. z o.o. is required before this report can be used for commercial or promotional purposes in whole or in part.

Data sources: Cresa data bases
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