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Executive summary 

Client DL INVEST GROUP XLIII Sp. z o.o. 

Bank Macquarie Euro Limited 

Subject Property The subject of valuation is Property developed with an logistics complex named 

DL Invest Park Teresin, located in Teresin Gaj at Lazurowa Street.  

The Property consists of the plot no. 138/71, cadastral district 0026 Teresin Gaj 

and situated building and structures thereon. The plot area amounts to  

67,762 sqm, building GLA including Stage 3A, 3B (existing) and 3C (planned) 

amounts to 27,170 sqm. As of the valuation date Stage 3A and 3B are built, with 

a GLA of 20,236 sqm.  

The Property is described in mortgage register no. PL1O/00053153/7. 

For the purpose of the valuation, Subject Property will be referred to as “The 

Property” or “Subject Property”. 

Interest to be valued Interest to be valued in the report is an estimation of: 

• Market Value of a freehold right to the land and freehold right to 

buildings and structures situated on the land; 

Valuation purpose Purpose of the valuation is loan security. 

Designation The Property is situated in the area covered with a valid local master plan. The 

area is marked with the 1P/U which means areas of production, storage, 

warehouse and retail. 

Compliance with legal 

regulations and valuation 

standards 

This valuation has been undertaken in accordance with Polish legal regulations, 

in particular the Polish Act Governing the Property Market enacted on 

21.08.1997 The Real Estate Management Act of 21 August 1997 (Dz. U. 2023 r. 

item. 344), national property valuation standards as well RICS Valuation – Global 

Standards, effective from 31 January 2022, incorporating the IVSC International 

Valuation Standards. 

Valuation approach and basis of 

valuation 

• Market Value of developed part of the Property: Income approach, 

investment method, DCF technique; 

• Surplus land Market Value: Comparable approach, comparable 

method; 

Status of the valuer External / Independent 

Conflict of interest There is no conflict of interest of any nature between the Client and Avison 

Young. 

Restrictions on use, distribution 

and publication of the report 

This Report is confidential to the party to whom it is addressed. Neither the 

whole, nor any part, nor reference thereto, may be published in any document 

without our prior written approval. 
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Currency adopted PLN and EUR, according to an average exchange rate of NBP on valuation date 

23.08.2023 – 4.4834 EUR/PLN 

Valuation date 23.08.2023 

Valuation report date 31.08.2023 

Property inspection 23.08.2023 

The Property inspection was undertaken by Marta Marat Qualified Valuer 7428.  

Sources of information  

and assumptions 

We relied upon information, documentation provided by the Client, the valuers’ 

own investigation and Avison Young internal databases and market information. 

We have made several assumptions, described further in the report, reflecting 

current market condition, as well as: 

• current market assumptions, 

• building GLA area, measurements, 

• land area, 

• Property designation, 

• Property legal, technical and functional condition, 

• contamination and hazardous materials. 

Special assumptions None 

Reservations, departures, 

special instructions 

None 

Valuation uncertainty Due to the geopolitical situation – the Russian Federation's attack on Ukraine 

and the ongoing Russia-Ukraine war, as well as the economic situation of 

Poland (high inflation, rising interest rates and increasing electricity costs), 

there is a risk of increased uncertainty among investors operating on the 

European commercial real estate markets. Lower liquidity may be observed on 

the real estate market. The properties’ value may change as the situation 

develops and the conflict escalates. In this situation of increasing uncertainty, 

we recommend more frequent control of the valuation. 

WAULT 10 years 

Potential annual income on 

headline rents 

EUR 989,390 

Potential annual income on 

headline rents in the first year 

of prognosis 

EUR 973,417 

Potential annual income on 

headline rents in the last year of 

prognosis 

EUR 1,121,150 

Net Operating Income in the 

first year of prognosis 

330,694 
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Net Operating Income in the 

last year of prognosis 

EUR 1,121,150 

Initial Yield on headline rents 5.80% 

Equivalent Yield 5.85% 

Capitalisation rate 5.85% 

Discount rate 5.85% 

Market Value EUR 18,855,000 

Eighteen million eight hundred fifty-five thousand euro 

EUR 932 / sqm GLA 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

PLN 84,536,000 

Eighty-four million five hundred thirty-six thousand Polish zlotys 

PLN 4,178 / sqm GLA 

Including: 

developed part (Stage 3A and 3B): 

EUR 18,500,000 

Eighteen million five hundred thousand euro 

EUR 914/sqm GLA 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

PLN 82,943,000 

Eighty-two million nine hundred forty-three thousand Polish zlotys 

PLN 4,099/sqm GLA  

and surplus land for Stage 3C: 

EUR 355,000 

Three hundred fifty-five thousand euro 

EUR 22 /sqm of land 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

PLN 1,593,000 

One million five hundred ninety-three thousand Polish zlotys 

PLN 97 /sqm of land 

Authors Prepared for and on behalf of Avison Young by: 

Monika Bronicka, MRICS 

RICS Registered Valuer 

Qualified Valuer 4454  

 

Marta Marat 

Qualified Valuer 7428 

 

 

This summary should be read in conjunction with the remainder of the valuation report dated 

31.08.2023 and must not be relied upon in isolation. 
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Introduction 

Subject of valuation 

The subject of valuation is Property developed with an logistics complex named DL Invest Park 

Teresin, located in Teresin Gaj at Lazurowa Street.  

The Property consists of the plot no. 138/71, cadastral district 0026 Teresin Gaj and situated 

building and structures thereon. The plot area amounts to 67,762 sqm, building GLA including 

Stage 3A, 3B (existing) and 3C (planned) amounts to 27,170 sqm. As of the valuation date Stage 

3A and 3B are built, with a GLA of 20,236 sqm. 

The Property is described in mortgage register no. PL1O/00053153/7. 

For the purpose of the valuation, Subject Property will be referred to as “The Property” or 

“Subject Property”. 

Interest to be valued 

Interest to be valued in the Report is an estimation of the Market Value of the following rights: 

• a freehold right to the land; 

• a freehold right to the building and structures situated on the land. 

Valuation purpose 

Purpose of the valuation is loan security. 

Basis of the valuation 

Formal basis 

The formal basis of the valuation is a Letter of Appointment concluded on 27.07.2023 between 

DL INVEST GROUP XLIII Sp. z o.o. (Client), Macquarie Euro Limited (Bank) and Avison Young Polska 

Sp. z o. o. 

Legal basis 

• Act Governing the Property Market enacted on 21.08.1997 (Journal of Laws 2023 item. 

344) with subsequent changes;  

• Ordinance of the Council of Ministers of 21.09.2004 regarding the rules of property 

valuation, mode and rules of preparing valuation reports (Journal of Laws of 26.03.2021 

item. 555) with subsequent changes;  

• Civil Code enacted on 23.04.1964 (Journal of Laws of 2022 item 1360) with subsequent 

changes; 
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• Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 

2013 on prudential requirements for credit institutions and investment firms and 

amending Regulation (EU) No 648/2012; 

• Act of 06.07.1982 on Mortgage Registers and Mortgage (Journal of Laws of 2023, item 

146) with subsequent changes; 

• Professional Standard of Property Valuation no. 1 Valuation to Secure Loans - Official 

Journal of the Minister of Infrastructure and Construction of September 1, 2017, item 59. 

Supplementary basis 

• RICS Valuation – Global Standards 2022, published by Royal Institution of Chartered 

Surveyors (RICS), effective from 31 January 2022, incorporating the IVSC International 

Valuation Standards, 

• International Valuation Standards (IVS) – published by International Valuation Standards 

Council, (IVSC). effective from 31 January 2022. 

Sources of information 

• Land and mortgage register no. PL1O/00053153/7, reviewed on 03.08.2023 in Electronic 

Land and Mortgage Register system (Elektroniczne Księgi Wieczyste – EKW, 

https://ekw.ms.gov.pl/); 

• Extract from land register dated on …2023; 

• Extract from building register, dated on …2023; 

• Resolution no. Resolution No. VII/92/2019 of the Council of Teresin Municipality of 23 May 

2019 - the local master plan for plots no. 138/52, 140/20, 140/10 and 140/11 located in 

Teresin Gaj precinct;  

• Building permit – decision no 810.2021, issued by the Starost of Sochaczewski Poviat 

(Starosta powiatu sochaczewskiego), amended by decision no 144.2023 dated 30.03.2023 

and decision no 166.2023 dated 19.04.2023; 

• Occupancy permit – decision no. 115/2023, issued by Poviat Building Supervision Inspector 

in Sochaczew (Powiatowy Inspektor Nadzoru Budowlanego w Sochaczewie), 22.08.2023; 

• Lease agreement – Dr. Max Hurtownia Farmaceutyczna Sp. z o.o. and Arrangement to 

rental agreement dated on 06.04.2023; 

• Property inspection taken on 23.08.2028 r. by Qualified Valuer Marta Marat. Inspection 

was undertaken inside and outside of the building. We have not inspected roof of the 

buildings; 

• Floor layouts; 

• Building design prepared by Mesa Projekt Studio in December 2022; 

• Agreement with General Contractor signed on 21.07.2022; 

• Transaction prices and values register obtained in the local municipality office; 

• Other publicly available data; 

• Internal databases of Avison Young. 
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Dates relevant for valuation process 

Valuation Report date:     31.08.2023 

Valuation date:     23.08.2023 

Property condition date:    23.08.2023 

Inspection date:     23.08.2023 

Basis of value 

In the Valuation Report Market Value was estimated. 

Based on the Polish Act Governing the Property Market enacted on 21.08.1997 the definition of 

Market Value is as following: 

Art. 151. 1. Market Value of the property is estimated amount which can be obtained on the 

valuation date for the property in the sale transaction on market conditions concluded between 

the buyer and the seller, who has a firm intention to conclude an agreement, act with discretion 

and act prudentially and without compulsion.  

Definition described in the Polish Act Governing the Property Market enacted on 21.08.1997 is 

substantially equivalent to definitions of Market Value according to RICS and IVS valuation 

standards: 

The estimated amount for which an asset or liability should exchange on the valuation date 

between a willing buyer and a willing seller in an arm’s length transaction, after proper 

marketing and where the parties had each acted knowledgeably, prudently and without 

compulsion. 

Assumptions, special assumptions, departures form standards 

Assumptions for the valuation were applied based on the documents provided by the Client, 

available market data and internal Avison Young databases. 

Definition of special assumptions according to RICS standards: 

An assumption that either assumes facts that differ from the actual facts existing at the 

valuation date or that would not be made by a typical market participant in a transaction on the 

valuation date. 

No Special Assumptions were applied in this report regarding the calculation of Market Value. 

We have made no departures from the RICS standards. The valuation was prepared without any 

reservations or special instructions. 
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Property description 

Location and neighborhood 

The Subject Property is located in Teresin-Gaj village, Teresin municipality, sochawski poviat and 

mazowieckie voivodeship.  

Location of the Property on a scale of Poland  

 

Source: Avison Young, August 2023 

The area of Teresin municipality is 87.98 sq km. According to Statistics Poland’ data, it was 

populated by 11,612 inhabitants at the end of 2022, 57.8% of which were in working age (15-59). 

At the end of the year there were 97 people registered as unemployed (1.4% unemployment 

rate). 

Teresin-Gaj is a village located in the central part of the municipality of Teresin, next to the main 

municipal city Teresin.  

Teresin-Gaj is well connected with main city in poviat (Sochaczew), as well as the capital city of 

Warsaw. It is located 1.5km away from national road no DK92 that runs through Warsaw with 

Poznań and ends in the vicinity of German border. It runs latitudinally on central Poland being an 

alternative to A2 motorway.  

  



Valuation Report 

DRAFT 

Teresin Gaj, Lazurowa Street  Page | 11  

Location of the Property on a scale of municipality 

 

Source: Avison Young, August 2023 

Lazurowa Street, at which the Subject Property is located, is a local road that leads to the DL 

Invest logistics complex.  

The journey by car from the Property to the Warsaw city center takes about 1 hour 

(approximately 60 km), depending on the chosen route. The A2 motorway is located in 14km 

distance (15 minutes’ drive).  

There are no bus stops in the vicinity. The nearest train station is located in 3.4km distance. It is 

served by regional lines that enables transportation to Warsaw, Sochaczew, Łowicz, Celestynów 

or Płock.  

The direct neighbourhood of Property constitute: 

• To the North: green areas - forest; 

• To the South: Lazurowa Street, agricultural areas; 

• To the West: DL Invest logistics complex; 

• To the East: agricultural areas. 
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Location of the Subject Property 

 

Source: Avison Young, August 2023 

Vicinity photos 

  

NORTH SOUTH 
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EAST WEST 

Source: Avison Young, August 2023 

Plot description 

The Property consists of one plot, no. 138/71, cadastral district 0026 Teresin Gaj and situated 

buildings thereon. The plot is of irregular shape. The area is flat. The Property is fenced. 

The Subject Property – cadastral plots view 

 

Source: Avison Young, August 2023 

Cadastral map of the Property is attached to this report in Appendix no. 2. 
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Land register data 

Based on the data included in the land register, the main information regarding the plot are 

presented in the table below, while the copy of land register is attached to this report as an 

Appendix no. 1. 

Land register extract 

PLOT 

NO. 
PRECINCT LOCATION USE 

AREA  

(HA) 
OWNER 

MORTGAGE 

REGISTER NO. 

138/71 
0026 Teresin 

Gaj 
  6.7762   

Source: Avison Young, based on the Land register data, August 2023 

Comments: 

• … 

 

Utilities 

The plot has access to the following utilities: water, electricity, gas. 

Access to road 

The Property has a direct access to a public road. It is adjacent to Lazurowa Street. In accordance 

with Decision no. 83/2020 dated 12.10.2020 of the Mayor of Municipality Teresin, permission was 

granted to locate an entrance from road plot no. 158 to plot no. 138/52 (after the division plots 

nos. 138/67, 138/70, 138/71). The location of the exit road to public road from Subject Property is 

presented below. Currently, the entrance to the entire DL Invest logistics complex is through exit 

road no 1. Entrance no. 2 leading directly to the Subject Property is not completed as of the 

valuation date. According to information from the Client, the exit road no 2 will be completed by 

the end of the completion of the entire logistics complex (hall no 1,2 and 3). 

Road exit to public road (entrance no 2) 

 

Source: Avison Young, based on Client’s materials, August 2023 
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Flood risk 

According to information included in Hydroportal (wody.isok.gov.pl), containing flooding risk 

maps, we understand the site is not located in a flood risk area. Accordingly, we have not made 

any adjustment to our valuation in connection with flood risk. 

Protection of the conservator of monuments 

The Property is located in the area not covered by the conservation protection provisions.  

Soil contaminations and environmental considerations 

Valuers have not undertaken or commissioned any environmental assessment to establish 

whether contamination exists or may exist. During Property inspection and its immediate vicinity 

for valuation purposes and our usual subsequent enquiries, the possibility that the Subject 

Property may be contaminated has been considered. We did not observe evidence of potential 

and actual contamination on the Property that we consider could be likely to affect our valuation. 

For valuation purposes we have assumed that no contamination exists in relation to the Property 

sufficient to affect value. However, should this assumption prove to be incorrect, the values 

reported herein might be reduced.  

Development Description 

The following development description was prepared on the basis of documents provided by the 

Client (building and architectural project prepared by MESA Projekt) as well as inspection of the 

Property taken by Avison Young.  

The Subject Property is phase 3 of industrial complex consisting of three warehouse buildings.  

Hall no 3 has been divided into sub-stages (3A (3A.I, 3.A.II), 3B, 3C, 3D), allowing the facility to be 

taken into use partly in stages. 

Each of the stages (3A, 3B, 3C, 3D) of the investment can function independently as designated. 

Each part put into use will be covered by full fire protection in accordance with the fire protection 

conditions contained in Building Design. 

According to building design the division of Phase 3 is as follows: 

- Stage 3A: 

• 3A.I - the stage covering hall 3 in part 3A.The stage does not include separate permanent 

work areas and the arrangement of the tenant's storage space (without technology and 

shelving); 

• o 3A.II - a stage including hall 3 in part 3A equipped with a technology line and 

rearrangement (high storage area); 

- Stage 3B - warehouse space without permanent and temporary workplaces; 

- Stage 3C - warehouse space without permanent and temporary workplaces; 

- Stage 3D - technical spaces designed to support stage 3B/3C. 
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Hall 3 has been developed with a warehouse that can be divided into several independent parts, 

designated for different purposes such as manufacturing, production or storage for different 

tenants. Each tenant will be privileged to have an office-social area.  

When potential tenants appear for parts 3B and 3C of the hall, the addition of social facilities and 

the adaptation of the production and warehouse space to the business profile of the tenants in 

question will be possible after obtaining a separate administrative decision on the building 

permit. 

The warehouse building is situated in the central part of the plot. It has a geometric, rectangular 

shape. Docks and parking spaces for passenger cars will be located on the eastern and western 

part of the plot, along the hall. The main entrance is situated on a southern-east corner. Apart 

from the green area, the Property is paved. 

Site plan – Hall no. 3 

 

Source: Avison Young, based on Client’s materials, August 2023 

The table below shows a summary of the areas according to the amended building design. 

SURFACE PARAMETERES  

 HALL 3 GATEHOUSE BUILDING 

Built-up area 27,086.00 sqm 27.00 sqm 

Usable area 27,225.40  sqm 23.72 sqm 

Cubature 333,935.83 m3 95.85 m3 

Number of storeys warehouse hall: 1 

office-social building: 2 

1 

Height to the attic 12.50 m 2.85 m 

Source: Client’s documentation, building permit design, August 2023 
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Building’s technical description and functions 

The below technical description was prepared on the basis of the building project prepared by 

MESA Projekt Studio, dated on 16.12.2022 and a Property inspection.  

TECHNICAL DESCRIPTION SUMMARY 

Construction Mixed reinforced concrete and steel structure of the hall. Prefabricated 

reinforced columns on 24m x 12m grid.  

Roof Structure of the roof made of steel elements (protected with anti-corrosion 

paint).  

Slope 2-3%. 

Housing made from galvanized trapezoidal sheet, anti-moisture insulation, 

thermal insulation and waterproof insulation.  

Building's external facade Wall sandwich panel with mineral wool core in different shades of violet and 

grey. 

Walls External walls made of concrete, situated on foundations up to 30cm height 

above the floor. Above 30cm sandwich panels.  

Flooring Industrial, hardened floor 

Installations Sewerage, water, drainage, electricity, heating, mechanical ventilation, fire 

resistance class E, fire protection system,  

Office-social area Office space located outside the hall, structurally and fire-separated from the 

warehouse. Building is designed in fire resistance class D. Structural walls 

made of cellular concrete blocks. External walls made of sandwich panels. 

Reinforced concrete or hollow block ceiling construction. PVC exterior 

windows. Entrance door to the building aluminium, glazed. Doors to the hall 

solid, steel, fire separation. Partition walls made of gypsum-cardboard 

panels. Suspended cassette ceilings, module 60 * 60 cm. 

Source: Avison Young, based on Client’s materials, August 2023 

Usable are according amended building design, lease agreement and geodesy surveying 

USABLE AREA   

 AMENDED BUILDING 

DESIGN 

LEASE AGREEMENT GEODETIC 

MEASUREMENTS 

Phase 3A – Dr Max - warehouse 13,290.5 sqm 12,200.0 sqm 13,438.54 sqm 

Phase 3A – Dr Max-office -social 

area 

1,115.4 sqm 1,200.0 sqm 1,200.14 sqm 

Phase 3A - Total 14,405.8 sqm 14,400.0 sqm 14,638.68 sqm 

Phase 3B 5,836.0 sqm - - 

Phase 3C 6,933.8 sqm - - 

Phase 3D 49.8 sqm - - 

Source: Avison Young, based on Client’s materials, August 2023 

The difference between geodetic measurements and the areas from the lease agreement does 

not exceed 4%. For the purpose of the Market Value calculation of the developed part of the 

Property, the following areas were assumed: 

- for stage 3A - the area from the lease agreement, i.e. 14,400.0 sqm; 

- for stage 3B - the area from the building design, i.e. 5,836.0 sqm. 

Construction of the stage C has not started yet at the valuation date.  



Valuation Report 

DRAFT 

Teresin Gaj, Lazurowa Street  Page | 18  

Floor layouts 

Floor layout of the Subject Property prepared by the Mesa Projekt Studio and geodesy surveying 

of leased area (Stage A) are attached to this report (Appendix no. 5). 

Technical condition 

The technical condition of the building has not been examined by Avison Young.  

Because of the fact that not a year have passed since the occupancy permit had been issued for 

the halls, the technical inspection was not carried-out yet.  

Green certificates 

We have been informed that for the Property it is planned to obtain certificate BREEAM min. Very 

Good. 

ESG issues 

Climate changes, sustainability, resilience, and related ESG risks have an impact on the 

investment approach. 

Indicated factors may affect rental rates and cost consumption and their prices in each property, 

taking into consideration properties age and technical solutions applied. All factors are important 

from the point of view of investors, owners and tenants. Properties that do not meet the 

sustainability characteristics expected in the market may represent a higher investment risk. 

Currently there is no evidence to suggest that the market is adjusting prices due to ESG issues, 

nevertheless we will continue to monitor it along with the observation of Investors' sentiment. 

The Subject Property will include modern ESG solutions at the construction completion date. 

According to the documents obtained from the Client, planned ESG arrangements are: 

• Photovoltaic installation; 

• Heat recovery installation; 

• Lighting technology – LED. 

Investment Process 

Agreement with general contractor and progress of works 

In line with the protocol acceptance of completed works for period 06.2023, the works for hall 

H3.1 (stage 3A and 3B - scope agreed with General Contractor) is 100% advanced. As of the 

valuation date, stage 3A and 3B have been built, and there is surplus land intended for stage 3C. 

The occupancy permit for stage 3A and 3B has been obtained on 22.08.2023 

The facility was made available to the tenant in July to conduct tenant’s works. 

Surplus land 

The area of the Subject Property is 67,762 sqm. As of the valuation date, stage 3A and 3B have 

been constructed and there is surplus land intended for stage 3C. According to the information 

from the Client, the development area for Stage A and Stage B is 51,261 sqm and there is a 

surplus land of 16,500 sqm intended for Stage 3C of the investment, which at the moment 

remains undeveloped. 
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Surplus land 

 
Source: Avison Young, based on Client’s materials, August 2023 

Tenure – land and mortgage register 

The Property is described in the mortgage register No. PL1O/00053153/7, held by the Regional 

Court of Sochaczew. The examination of the land and mortgage register took place on 03.08.2023 

via the Electronic Land and Mortgage Register system (Elektroniczne Księgi Wieczyste – EKW, 

https://ekw.ms.gov.pl/). The summary of the most important information included in it is 

presented in the table below. 

Land and mortgage register no. PL1O/00053153/7 

CHAPTER I – Property determination 

Plot No. 138/71 

Location Precinct 0026, Teresin Gaj,  

mazowieckie voivodship, sochaczewski poviat, Teresin municipality, Teresin Gaj  

Use R – agricultural land 

Area (sqm) 67,762 

CHAPTER I-SP – Rights connected to freehold 

Entries None 

CHAPTER II – Freehold 

Owner DL Invest Group XLIII Sp. z o.o. 

CHAPTER III – Rights, claims and limitations 

Entries (encumbrances) None 

CHAPTER IV – Mortgage 

Mortgage Contractual mortgage in the amount of EUR 108,000,000.00 for benefit of Europejski 

Bank Odbudowy i Rozwoju (London) 

Source: Avison Young, based on Electronic Land and Mortgage Register system, as of 3 August 2023 
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Comments: 

• There is no discrepancy in the plots area and Property owner listed in land register  

and mortgage register. 

• We are not aware of other restrictions than the ones mentioned in the mortgage register. 

• We are not aware of any restrictions imposed by claims and litigations which affect the 

Property value. 

• A mortgage is a special limited property right on the property that secures the creditor's 

interest. The proprietor of the mortgage may become secured by real property 

encumbered with debt, no matter to whom the property belongs. Mortgage 

encumbrances the property but does not reduce its value. Accordingly, disclosed 

mortgages were not included in the process of property valuation. 

• The analysis of the entries in the mortgage register does not constitute a complete 

examination of the legal status of the Property, we did not have access to documents 

establishing the rights to the real estate, including easements and mortgages. In the case 

of property sales transaction, we recommend to conduct a legal due diligence process. 

Spatial planning 

The Property is located in the area covered by the provisions of the local master plan - Resolution 

no. VII/92/2019 of the Municipality Council of Teresin of 23 May 2019 - the local master plan for 

plots no. 138/52, 140/20, 140/10 and 140/11 located in Teresin Gaj precinct.  

According to master plan provisions, it lies in the area marked with the symbol 1P/U which 

means areas of production, storage, warehouse and retail. 

LOCAL MASTER PLAN SUMMARY 

Designation 1P/U – production, storage, warehouse and retail areas 

Retail including wholesale trade services and trade with sales area up to 

2,000 sqm. excluding educational, health and social services and other 

services of a similar nature. 

Supplementary use -administrative, office, garage and other buildings related to the primary 

use of the land, 

- communications, technical and environmental infrastructure networks 

and equipment for the needs of the plot or local needs, 

- water reservoirs, 

Permitted use structures and equipment that produce energy from renewable energy 

sources, excluding wind turbines. 

Build-up factor 55% 

Biologically active area Min. 30% 

Build-up factor 0,01 - 2,5 

Maximum building height 15m 

Minimum new plot area 3,000 sqm. 

Monuments protection No 
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GRAPHIC APPENDIX  

 

 

Source: Avison Young, based Resolution no. VII/92/2019 of the Municipality Council of Teresin of 23 May 2019 - the local master plan 

for plots no. 138/52, 140/20, 140/10 and 140/11 located in Teresin Gaj precinct, August 2023 

Administrative decisions 

The following building and occupancy permits have been issued for the Property: 

• Decision no. 810.2021 issued by the Starost of Sochaczewski Poviat, on 02.09.2021 

a building permit for two warehouse halls (phase II and III), office-social hubs, necessary 

technical and communicational infrastructure, gatehouse, on plot no. 138/52 (later 

divided into 138/67, 138/70, 138/71) precinct 0026 Teresin Gaj.  

• Decision no. 144.2023 issued by the Starost of Sochaczewski Poviat, on 30.03.2023, 

a change to the aforementioned decision, a building permit for replacement building 

project. Decision became final on 05.04.2023.  

• Decision 165.2023 issued by the Starost of Sochaczewski Poviat, on 19.04.2023, transfer 

of the building permit no 810.2021 and 144.2023 to DL Invest Group XLIII Sp. z o.o. 

Decision became final on 19.04.2023. 

• Decision no. 115/2023 issued by Poviat Building Supervision Inspector in Sochaczew 

(Powiatowy Inspektor Nadzoru Budowlanego w Sochaczewie) on 22.08.2023, occupancy 

permit for stage 3A.I (without stage 3A.II - technology and high storage area) and Stage 3B 

(warehouse space without permanent and temporary workplaces)  realized as part of the 

investment of two warehouse halls (phase II and III), office-social hubs, necessary technical 

and communicational infrastructure, gatehouse, on plots no. 138/67, 138/70, 138/71 

precinct 0026 Teresin Gaj. 
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Leasing analysis 

Tenants 

The Property is currently leased to one tenant – Dr. Max Hurtownia Farmaceutyczna. The tenant 

occupies the entire area of Stage 3A. Its profile is focused on pharmaceutical goods. According to 

information from the Client, as of the valuation date, the negotiations with potential two tenants 

for the area of Stage 3B are ongoing. 

The rent-roll is attached to this report as Appendix no. 5 

Lease agreements analysis 

For valuation purposes we have reviewed one (and only) signed lease agreement with Dr. Max 

Hurtownia Farmaceutyczna Sp. z o.o. dated 21.06.2022 together with an Arrangement to rental 

agreement dated 06.04.2023. 

LEASE AGREEMENT PROVISIONS SUMMARY 

Lessor DL Invest Group XLIII Sp. z o.o. 

Lessee DR. MAX HURTOWNIA FARMACEUTYCZNA Sp. z o.o. 

Lease term  Commencement date: 01.07.2023 

Lease term: 10 years 

The Tenant has possibility to terminate the agreement if the use of the 

Rent Subject through the fault of the Landlord becomes permanently 

impossible for more than 60 days. Tenant shall notify the landlord in 

writing of his intention to terminate the Agreement, giving him an 

additional 30 days' period to restore the Tenant's possibility to use the 

Rent Subject with taking into account technical possibilities to remove the 

reasons for this impossibility. 

Base rent  Warehouse area (ca. 13,200 sqm): 3.35 EUR/sqm. 

Office-social area (ca. 1,200 sqm): 9.00 EUR/sqm. 

Indexation  Once every 12 months, starting with first anniversary of the Delivery Date. 

The rent and service charge should be indexed by the HICP/GUS Index, 

published by Eurostat.  

Landlord shall be entitled to the first Indexation at the beginning of the 

year 2026, however the Indexation shall not exceed 5.00%. 

Service charge  First year: PLN 4.60/sqm. 

Every other year: fee is subject to annual reconciliation and includes all 

costs related to the Property operations.  

Agreements with media providers (such as water, sewerage, gas, electricity, 

telecommunication and others) are supposed to be concluded between 

the provider and the Tenant with payment coming directly from the 

Tenant.  
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Rental guarantee  Bank guarantee, insurance guarantee or guarantee deposit in amount of 5 

months’ rent + service charge + VAT. 

Property taxes  Included in service charge fee 

Rent free periods & incentives  For the first 24 months the Tenant is obliged to pay 50% rent (1.86 

EUR/sqm) for warehouse area. The rent for office-social area remain 

unchanged. 

Additional comments As relocation costs the Landlord shall pay the Tenant the amount of EUR 

265,320 + VAT (based on the invoice issued by the Lessee up to 60 days 

from the date of signing the Acceptance Protocol). 

The Landlord shall perform for the benefit of the Tenant additional 

improvements in the Property, which improvements are not included in 

the rental rate, and therefore the Tenant is obligated to pay for their 

performance to the Landlord the compensation of EUR 2,500,000 + VAT. 

According to signed Arrangement to rental agreement the cost of tenant 

improvements is EUR 2,658,498. 

Source: Avison Young, based on Client’s materials, August 2023 

We have assumed that the documentation supplied to us is correct and that our understanding 

of the situation is also correct. We have assumed that there are no unduly onerous lease 

conditions or restrictions that are likely to have an adverse effect on the value of the Property. 

Financial credibility 

We have not conducted an analysis of the tenants' financial credibility. This valuation reflects the 

likely opinions of potential real estate buyers on the reliability of tenants. Unless otherwise 

stated, we assumed that the tenants had paid a deposit securing the coverage of the lease 

receivables and that they would be able to fulfil their contractual obligations. 

Weighted Average Unexpired Lease Term (WAULT) 

WAULT TOTAL 

WAULT  10 

Source: Avison Young, based on Client’s materials, August 2023 

Break options 

The lease agreement with Dr Max does not provide a break option. 

Leases for unlimited period of time 

No leases have been concluded for unlimited period of time. 
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Occupancy rate 

The Property (Stage 3A and 3B) is leased in 71%. 

Occupancy   Warehouse   Office-social   TOTAL  

Leased 72% 67% 71% 

* The calculation assumes that 10% of Stage 3B is office-social space 

Source: Avison Young, based on Client’s materials, August 2023 

Area 

Tenants occupy 14,400 sqm. Vacant area amounts to 5,836 sqm. According to type of area the 

structure is as follows: 

Area summary (sqm) 

Building   Warehouse   Office-social   TOTAL  

Leased 13 200 1 200 14 400 

Vacant 5 252 584 5 836 

TOTAL 18 452 1 784 20 236 

* The calculation assumes that 10% of Stage 3B is office-social space 

Source: Avison Young, based on Client’s materials, August 2023 

Rental income analysis 

Average rental rates are as following: 

Average rent (EUR/sqm p.m.) 

   Warehouse   Office-social  

Leased - headline 3,35 9,00 

Leased - effective 3,04 9,00 

Vacant - headline 4,00 11,00 

* The calculation assumes that 10% of Stage 3B is office-social space 

Source: Avison Young, based on Client’s materials, August 2023 

Annualized income  

The Property (Stage 3A and 3B) generates annual income based on leased areas and will 

generate from vacant as following: 

Income summary (EUR p.a.) 

Rental income   Warehouse   Office-social   TOTAL  

Leased 530 640 129 600 660 240 

Vacant 252 115 77 035 329 150 

Subtotal 782 755 206 635 989 390 

* The calculation assumes that 10% of Stage 3B is office-social space 

Source: Avison Young, based on Client’s materials, August 2023 
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Rent Incentives 

Total unconsumed rent incentives amounts to EUR 485,897. 

SWOT 

STRENGTHS WEAKNESS 

• Good location – central Poland with close vicinity 

to Warsaw; 

• Good access of road infrastructure (national 

road, proximity to motorway and expressway); 

• Freehold right to the land (no additional fees 

needed to be paid); 

• Many possibilities of space use (warehouse, 

production, office-social hubs) – possibility to 

arrange the area for specific tenants; 

• Neighbourhood of industrial development; 

• Internal parking for passenger cars and trucks; 

• Existing master plan with industrial designation 

for the Property.; 

• Modern A-class industrial complex; 

• WAULT 10 years; 

• Property leased in 71%. 

• Limited access by public transport; 

• Property vacancy in 29%; 

• Access from communal road, no direct exit 

from national road; 

• Lack of visibility from the main road running 

through the region – Sochaczewska Street.  

OPPORTUNITIES THREATS 

• Low competition on local market; 

• Increasing purchasing power; 

• Obtaining BREEAM certificate; 

• Increasing demand for warehouse space; 

• Introduction of ‘green’ solutions to reduce the 

cost of electricity. 

• New supply – modern A-class warehouses  

with office-social hubs; 

• A risk of increased uncertainty among investors 

operating on the European commercial real 

estate markets due to the geopolitical situation 

– the Russian Federation's attack on Ukraine 

and the ongoing Russia-Ukraine war; 

• The economic situation of Poland (high 

inflation, rising interest rates and increasing 

electricity costs). 

Source: Avison Young, August 2023 
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Market analysis 

Warehouse market in Warsaw Agglomeration 

Q1 2023 

Supply 

With 6.0 million sqm of modern warehouse space, Warsaw Agglomeration market is the largest 

industrial hub in terms of existing supply in Poland. Its total industrial area accounts for 21% of 

the total warehouse space operating in the country. 

The Warsaw warehouse market is analysed within two zones: zone Warsaw I is an internal zone 

within the city limits, while Warsaw zone II covers areas up to ~60 km from the centre of Warsaw. 

The greatest concentration of warehouse facilities is to be found in zone Warsaw II, especially to 

the west and south-west of the capital, near Błonie, Pruszków and Janki, as well as to the east. 

Warsaw is an attractive region for both tenants and developers, due to its central location and 

the position of one of the largest transportation hubs in the country. It is also the largest 

metropolis in terms of population and is characterised with the highest purchasing power in 

Poland. 

 Existing warehouse stock in Poland – share by regions (%) 

 

 

 

 

Source: Avison Young, August 2023 

The largest concentration of warehouse space is to be found in zone Warsaw II, i.e. outside the 

administrative borders of the city of Warsaw. Currently, there is over 5.0 million sqm of modern 

warehouse space operating within this area, which constitutes 17% of the country stock and 

approximately 85% of the total Warsaw market. 

21%

17%
14%

13%

11%

5%
4% 4%

3%

Warsaw

Upper Silesia

Central Poland

Wrocław

Poznań

Tri-City

Lubuskie

Szczecin

Kraków

Kujawy

Rzeszów

Lublin

15%

85%

Warsaw I Warsaw II



Valuation Report 

DRAFT 

Teresin Gaj, Lazurowa Street  Page | 27  

In 2022, approximately 506,000 sqm of new warehouse space was completed in the Warsaw 

region, of which 465,000 sqm in the zone Warsaw II. In Q1 2023, the Warsaw industrial market 

grew by another impressive over 370,000 sqm what was the highest quarterly result ever.  

New supply in zone Warsaw II accounted for ~17% of the total new warehouse space put into use 

in this period in Poland, translated to approx. 320,000 sqm. At the same time Warsaw I zone saw 

the completion of approx. 50,000 sqm.  

Industrial space development in the zone Warsaw II (suburbs) 

 

Source: Avison Young, August 2023 

MAJOR DEVELOPMENTS COMPLETED IN THE ZONE WARSAW II (SUBURBS) IN 2023 Q1 

Project City Developer GLA (sqm) 

CTPark Warsaw South Mszczonów CTP 77,500 

CTPark Warsaw North  Czosnów CTP 64,000 

Panattoni Park Warsaw South IV Nadarzyn Panattoni Europe 49,300 

Source: Avison Young, August 2023 

Currently, due to the large amount of newly completed developments, space under construction 

in Warsaw region has decreased. At the end of March of 2023, total area under construction in 

the Warsaw II zone was over 300,000 sqm. Major developments included Panattoni Park 

Nadarzyn II (90,000 sqm), Hillwood Łazy (47,470 sqm), Panattoni Park Błonie III (+43,400 sqm) or 

GLP Warsaw V Logistics Centre (23,400 sqm) 

Warehouse space under construction (sqm) in Warsaw II zone (suburbs) 

 

Source: Avison Young, August 2023 
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Demand 

In 2022, demand recorded on the warehouse market in the zone Warsaw II (suburbs) was around 

1,204,000 sqm of industrial space leased. It was the highest value among industrial regions in 

Poland translated to 18% of the total demand. In Q1 2023, however, tenants activity has slowed 

down significantly leasing only approximately 160,000 sqm of warehouse space. 

In 2022 the vacancy rate in the analysed zone was at the level of 2.5%, which was the lowest 

results in recent years. However, in Q1 2023 due to the slowdown in tenants activity, as well as 

large amount of new supply delivered, the vacancy rate grew notably to 6.0%, what was close to 

the average for Poland (6.4%). 

New supply, net absorption (sqm) and vacancy rate (%) in the zone Warsaw II (suburbs) 

 

Source: Avison Young, August 2023 

Major lease agreements signed in Warsaw II zone in Q1 2023    

Location Tenant/ sector GLA 

(sqm) 

Deal type 

Panattoni Park Janki II DSV 26,000 Renewal 

Prologis Park Teresin Packaging/Paper/Plastics 14,500 Renewal 

GLP Warsaw III Logistics Centre Logistics 12,160 Renewal 

Prologis Park Błonie 3PL 10,630 Renewal 

7R Park Warsaw North Confidential 8,900 Extension 

Panattoni Park Pruszków V Kucera Logistics 3,300 New deal 

Source: Avison Young, August 2023 

Rents 

The continuing high demand as well as rising construction, media and services costs put pressure 

on the rise in rental rates. Headline rents rose by 5-15% on average in most markets. In Warsaw, 

in the zone Warsaw II (suburbs), they currently fluctuate between EUR 3.40 and EUR 5.50 / sqm / 

month, depending on the quality and location of the property and the size of the space to be 

leased. 

The rental growth seemed inevitable, due to the low vacancy rate and increased costs of 

implementing new projects. At the same time, developers and tenants are willing to look for ESG 

solutions, which will translate to real savings in the long time perspective. 
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Industrial market in Teresin 

Teresin, a small village in sochaczewski county, Teresin municipality, is home to nearly 12,000 

inhabitants, with 28% employed in industry and construction sectors. Teresin is attractively 

situated on the edge of the mazowieckie and łódzkie voivodeships, near the town Sochaczew as 

a part of the Warsaw suburbs industrial zone. An essential asset of Teresin is its location near the 

A2 highway, which links eastern Poland with western Europe. 

Teresin municipality is an emerging industrial location, boasting 360,000 sqm of operational 

modern warehouse space. The region’s appeal for new investments is evident, as it currently has 

a development pipeline of 90,000 sqm of additional warehouse space, of which over 40,000 sqm 

currently under construction.  

The western suburbs of Warsaw have become a prominent warehouse and logistics region, 

strategically located along the 92 national road. The recent completion of the A2 highway has 

enhanced its attractiveness, offering easy access to the Wiskitki Hub, just a 20-minute drive to the 

south. This prime location ensures excellent connectivity and accessibility for businesses 

operating in the region. 

Almost 366,000 sqm of industrial developments developed in Teresin are located in the vicinity of 

92 national road. Major facilities include Prologis Park Teresin (160,000 sqm), MLP Teresin (38,000 

sqm), DSV Teresin (36,300 sqm) and DL Invest Park Teresin (34,500 sqm). There are also 

developments at the construction stage – an another phase for DL Invest Park Teresin (+28,000 

sqm) and Panattoni BTS Orbico (+13,000 sqm). 

Modern warehouse schemes in the vicinity of the Subject Property 

 

Source: Avison Young, August 2023 
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Rental rates on the local market 

Due to the nature of the investment to be developed on the Subject Property, the analysis of 

rental rates was performed in "standard" modern A-class warehouses market segment. 

The hall 3.A is leased to Dr Maxx as warehouse hall with office-social area. Hall B is not yet under 

any lease agreement. It is a facility that can be subdivided to meet the needs of several smaller 

tenants or be leased as a whole. In addition, according to design documentation, it can be used 

as both a standard warehouse and production space, but after appropriate adaptation for 

specific tenant.  

In the case of standard warehouse space, the Warsaw II zone market has been analysed in terms 

of contracts concluded in recent months (prevailing rental rates). 

Rental rates currently paid by tenants of warehouses facilities in Warsaw II zone range from EUR 

3.40-5.30/sqm/month for warehouse space and 9.50-12.00/ sqm/month for office-social space. 

Comparable evidence – rental rates for warehouse space in Warsaw II zone 

COMPARABLE EVIDENCE - RENTAL RATES TRANSACTIONS 

YEAR Q Tenant City 
Area (wh) 

sqm 

Area (office) 

sqm 

Wh headline 

rent (EUR/ 

sqm / month) 

Office 

headline rent 

(EUR/ sqm / 

month) 

2023 Q1 Confidential Tenant Janki 4 763 136 3,90 10,00 

2023 Q1 Confidential Tenant Pruszków 6 584 245 4,20 12,00 

2023 Q1 Confidential Tenant Pruszków 4 669 370 5,30 12,00 

2023 Q1 Confidential Tenant Janki 2 692 83 3,90 12,00 

2023 Q1 Confidential Tenant Nadarzyn 25 042 768 4,00 11,00 

2023 Q1 Confidential Tenant Pruszków 2 938 167 3,95 12,00 

2023 Q1 Confidential Tenant Pruszków 1 622 - 4,35 - 

2023 Q1 Confidential Tenant Błonie 9 923 110 3,75 12,00 

2023 Q1 Confidential Tenant Janki 2 691 59 3,90 12,00 

2023 Q1 Confidential Tenant Błonie 24 029 1 180 3,40 9,50 

2023 Q1 Confidential Tenant Pruszków 2 048 38 4,50 12,00 

2023 Q1 Confidential Tenant Janki 3 508 124 4,45 10,57 

      MIN 3,40 9,50 

      MAX 5,30 12,00 

      
AVERAGE 4,10 11,40 

Source: Avison Young, August 2023 

Therefore, it was considered reasonable to assume in this valuation the ERV rental rate at the 

level of EUR 4.0/ sqm/ month for warehouse space and 11.00/ sqm/ month for office-social area. 
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Investment market 2023 H1 

General overview 

The current results may not appear very optimistic at the moment, but this is only a temporary 

situation. Polish real estate market has a solid foundation, and investors have proven to be highly 

adaptable, as evidenced by the results achieved in previous challenging years. 

Investment volume structure in H1 2023 

 

Source: Avison Young, August 2023 

The COVID-19 pandemic significantly impacted the economy and customer behavior, 

consequently affecting the real estate market and investors’ activity. However, buyers relatively 

quickly adapted to the new circumstances and the total investment volume reached EUR 5.3 

billion in 2020 and EUR 5.9 billion in 2021. While these figures were lower than the volumes seen 

in 2018 and 2019, they still secured the market’s third and fourth highest positions in terms of 

volume.  

In 2022, the outbreak of war in Ukraine further disrupted the market, leading to record-high 

inflation, increasing interest rates, and escalating investment uncertainty. Despite these 

challenges, the year concluded with a volume close to that of 2021 (EUR 5.8 billion), once again 

highlighting the maturity and liquidity of the Polish real estate market. 

Weekly investment volume (cumulative) 

 

Source: Avison Young, August 2023 
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Investment volumes (EUR m) and number of transactions (in H1 periods) 

Source: Avison Young, August 2023 

Investment volume structure (EUR m) in H1 2023 by investors' origin 

 

Source: Avison Young, August 2023 

However, 2023 is facing a significant slowdown as the one to bear the pricing clash. During the 

first half of the year, the total volume of completed transactions reached only EUR 802 million, 

which was the first H1 period since 2015 below EUR 1 billion. To put this into perspective, the 

transaction volume during the same period in 2022 was over three times higher. Particularly 

concerning was the performance in Q2, with a mere EUR 150 million of investment volume, 

marking the lowest quarterly result in the last decade.  

Nevertheless, the current moment presents a significant opportunity for strategic purchases. 

Market prices are becoming increasingly favorable, and there are prospects for financing to be 

cheaper next year. Moreover, rental rates in Poland have not yet experienced a significant surge, 

while the solid economy continues to sustain cash flows. 
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Investment industrial market 

The industrial investment market was significantly impacted by the pricing clash in 2022. 

However, there was a slight improvement in H1 2023. Warehouses, with EUR 436 million 

transacted accounted for 54% of the total investment volume during this period. Following  

a strong Q1, which ranked as the third best opening in history after the record years of 2020-

2021, Q2 saw only two deals - LeadCrest Capital Partners acquired the KGL warehouse in 

Czosnów from KGL and LCN Capital Partners invested in K-Flex BTS in Uniejów developed by 

Panattoni. 

Industrial investment volume (EUR m) 

 

Source: Avison Young, August 2023 

H1 2023 did not witness any portfolio deals, and it is likely that the market will await the return of 

significant multi-asset transactions. To minimize risk, investors are currently focusing on small-

scale projects. Out of the 14 single-asset transactions, 12 were below EUR 50 million in value. The 

most notable transaction was the acquisition of Campus 39 in Wrocław, which surpassed the EUR 

100 million threshold. The new pricing dynamics may entice major warehouse developers to 

consider acquisitions instead of constructing new assets to expand their portfolios in Poland. The 

costs of new investments are gradually approaching the attractiveness of acquisitions. Hopefully, 

the industrial investment market will continue its recovery trajectory and gradually address the 

pricing imbalance. 

Selected TOP 5 industrial transactions in H1 2023 (in terms of volume) 

Property Region Buyer Seller Initial yield 
Price 

(EUR m) 

EUR / 

sqm 

Campus 39 Wrocław P3 Panattoni blended 5.85% 138.50 743 

Panattoni Wrocław Wrocław confidential Panattoni 5.60% 56.15 780 

Panattoni Warsaw Warsaw confidential Panattoni 5.60% 41.85 790 

Panattoni Bydgoszcz Bydgoszcz confidential Panattoni 5.10% 34.70 807 

Panattoni Wrocław City III Wrocław Trigea Real Estate Fund Panattoni ca. 5.75% 33.50 882 

Source: Avison Young, August 2023 
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Prognosis 

One of the factors contributing to the decline in the number and volume of transactions in the 

first half of 2023 is the ongoing process of aligning price expectations between sellers and 

buyers. However, there are early  indications that this situation may improve by the end of the 

year. 

At present, numerous buyers are seeking to capitalize on the market conditions by submitting 

bids significantly below property valuations, hoping to secure favourable deals. However, many 

owners are not in a hurry to sell. This situation tends to change when circumstances arise, such 

as the need to liquidate a fund, depletion of funding, underperformance of the property, or an 

individual’s inability to proceed. We anticipate that opportunistic and value-add assets will 

dominate the commercial real estate market in Poland across all sectors during the second half 

of the year. 

The inflation is showing signs of slowing down and we expect interest rate situation to stabilise 

next year. We observe signals that financing may be cheaper next year. Cash flow remains stable 

as the Polish economy is resilient. Therefore, this is indeed a good time for investments at good 

prices. 

Local land market 

For the purposes of this valuation, an analysis of commercial land in Teresin municipality as well 

as the surrounding municipalities was conducted. The analysis concerned the period 2022 – 2023 

and covered plots with an area bigger than 10 000 sqm, designated in the master plan for 

production/warehouse development and services.  

As a result of the analysis, we found that the transaction market was not very active, there were 

only four transactions that met the criteria suitable for the valuation purposes. In view of the fact 

that 34 transactions concerning smaller plots were concluded on the same day, the buyer is the 

same entity, and the plots constitute a functional complex, it was decided to combine them into 

one position - transaction no. 4 in the database. 

The price range for 1 sqm of land ranged from 90 PLN/ sqm to 119 PLN/ sqm. The average price 

in the database amounted to 104 PLN/ sqm. 

Based on the conducted market analysis, the following market characteristics were found to 

influence the prices: 

• location  in relation to main roads in the region; 

• visibility from highway and national roads; 

• plot area; 

• max. area of development in accordance with the provisions of the local master plan;  

• plot density;  

• issued administrative decisions; 

• encumbrances (road easement, archaeological stands). 
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TRANSACTION DATABASE             

No. Date Plot number Location 
Area 

(sqm) 

Price 

(PLN) 

Price  

(PLN/sqm 

land) 

Property 

right 
Designation 

Plot 

density 

1 15.03.2022 73/1, 73/6, 73/11, 73/9 Teresin Gaj 246 232 22 200 000 90 freehold 
master plan: 1U/P-services and production development, 

including logistics services 
1,0 

2 01.06.2022 138/70 Teresin Gaj, Lazurowa 90 727 8 254 083 91 freehold 

master plan: 1P/U-production, storage, warehouse and 

services development including retail with sale area up to 

2,000 sqm. 

2,5 

3 07.09.2022 78 Teresin, Topołowa 26 10 200 1 210 000 119 freehold 
master plan: P,S,U-industry, warehouses and services 

development 
- 

4 07.06.2022 

54,70, 85, 104/1,67, 68, 69, 

83,71/1, 

71/2,66,81,704,51,52,48, 49, 

50,46/1, 47, 

45/1,53,55,44/1,88/4, 107/1, 

88/3,58, 97/2, 98/2, 

257/2,86,56,57,84,82,108/1, 

89/3, 89/4,91/3, 91/4, 111,92/3, 

92/4, 113/2,368,367/7, 367/8, 

114/4,94/2,95/2, 

706,105/1,367/5, 114/3, 

367/6,115/2,116/2, 117/2,118/2 

Starowiskitki 480 404 55 695 770 116 freehold 
master plan: 1PU-production, storage, warehouse and 

services development 
1,0 

           

          

      Minimum 90   

      Maximum 119   

      Average 104   

      Range 28   

 

 Source: Avison Young, August 2023 
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Valuation 

Methodology Selection 

Taking into consideration the purpose of valuation, the Property characteristics and the available 

market information applied methodologies of valuation are: 

• Income approach, investment method, Discounted Cash Flow analysis technique – to 

estimate the Market Value of developed part of the Property; 

• Comparable approach, specifically comparison in pairs method to estimate the surplus 

land Market Value. 

The Property consists of: the land developed with warehouse building which generate income 

The other reason for adopting income approach for valuation there is also limited amount of 

transaction which can be directly compared to the Property. 

INCOME APPROACH, DCF TECHNIQUE 

DCF is a method of valuing an asset using the concepts of the time value of money. It is an 

approach where all future cash flows are estimated and discounted to their present value. The 

discount rate reflects the time value of money and a risk premium, representing compensation 

for the risk inherent in future cash flows that are uncertain. 
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V  - value of the 

property                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                  

CF   - cash flow at the end of the year 

1,2 ...n - years forecast 

RV  - residual value  

r  - net discount rate 

DCF valuation involves projecting estimated cash flows over an assumed investment holding 

period, plus residual (exit) value at the end of that period. The cash flow is then discounted back 

to the present value at a discount rate that reflects the perceived level of risk. The residual value 

is the annual income from the property (stabilized income) capitalized and then discounted to 

present value. 

The Cash Flow presented in calculation reflects an annual income from the property from rents 

reduced by service charges paid by landlord. The cash flow reflects rents paid by the tenants 

during lease period according to signed lease agreements and market rent paid on the market 

level after the leases expire date (headline rent after all incentives given to tenants according to 

market assumptions) less service charges uncovered by tenants. 

Voids for currently vacant area and on lease expire date has been assumed in number of months 

necessary to find a tenants for vacant spaces and for re-letting. 
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The time horizon adopted for valuation amounts the longest term of the lease plus 1  year for 

market assumptions as stabilised income. 

The appropriate yields rate will be the rate of return that adequately compensates the investor 

for the risks taken. As risk rises, the required compensation for the level of risk should also rise, 

reflected in a rise in the discount rate. Applied capitalization yield is at the level of discount yield. 

Both applied yields are at the level of equivalent yield, which corresponds to Initial Yield on 

headline rents for the property, as reported yields on the local market. 

COMPARISON IN PAIRS 

The comparable method is based on the assumption that the value of the property is related to 

similar transaction concluded on the market. This method requires adjustment of the 

comparable properties using their market features. Comparable properties are analysed 

according to transaction prices, and conditions of  transactions and the market features which 

have the most influence on the property price such as location, neighbourhood, accessibility, plot 

shape, right to the property and others. The market features are assigned on the basis of local 

market research and knowledge. Each market feature is given a weighting in accordance with the 

importance of the quality. Having comparable subjects and market qualities with attributed 

weights – it is possible to compare them in pairs and adjust their prices taking into consideration 

differences between the subject of valuation and the comparable properties. The value of the 

property constitutes the arithmetic average of prices of all comparable properties corrected by 

the differences between them and the property. The extent of the correction is in proportion to 

the range of prices among the comparisons. 
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Market Value Calculation – Developed Part of Property 

Below we present market assumptions and assumptions, which result from the property leasing 

status. 

DL Invest Park Teresin Hall 3A,3B 

 

  
 

  

          

ASSUMPTIONS         

Calculation date 2023.08.23       

Forecast period 12 years     

Area type 

Areas 

(sqm) / 

Units 

Average 

headline 

rent 

(EUR/sqm) 

ERV (EUR/sqm) 
Avg. effective 

rent (EUR/sqm) 

Warehouse 18 452,40 3,35 4,00 3,04 

Office-social 1 783,60 9,00 11,00 9,00 

Current lease agreements         

Occupancy ratio 71,2%       

Weighted Average Lease Term 10,0       

Weighted Average Lease Term (till break) 10,0       

Unconsumed rent free incentives 485 897 EUR     

Market assumptions 
current 

vacant 
  reletting   

Lease term 5 years 5 years 

Letting Void 6 months 6 months 

Rent free period 9 months 9 months 

Fit-out (new lease) 50 EUR/sqm 25 EUR/sqm 

Fit-out (rollover)     25 EUR/sqm 

Percentage of tenants with fit-out contribution 100%   100%   

Rollover probability     75%   

Other assumptions         

Currency rate EUR/PLN  4,4834       

Additional income (ASTI-Above Standard Tenant 

Improvements) 

 2 658 498  
EUR p.a.     

Cash contribution (tenant relocation) -265 320  EUR p.a.     

Agency fee 3 
months of 

rent 
    

Service charge 7,00 
PLN/sqm 

p.m. 
    

Yields         

Equivalent Yield 5,85%       

Discount rate 5,85%       

Capitalisation rate 5,85%       

Net Initial Yield on Headline Rents 5,80%       

Source: Avison Young, August 2023 

Comments: 

• Calculation date and currency exchange rate are assumed as is at the inspection date of 

the Property, 

• Prognosis period results from lease agreements term period, the longest agreement plus 

stabilised period of income on the market level of income, 

• The Property leasable area assumed according to the lease agreement and amended 

building design provided for calculation purposes by the Client, 



Valuation Report 

DRAFT 

DL Invest Park Rzeszów | Rzeszów, Spichlerzowa Street  Page | 39  

• Average headline and effective rents are the result of calculation prepared for the 

Property, ERV applied assumed based on the market analysis for similar properties and 

rents in the Property, 

• Number on months for rent free period, letting void, agency fee result from the market 

analysis for comparable properties, 

• Additional income (ASTI-Above Standard Tenant Improvements) and cash contribution 

(tenant relocation) results from the signed lease agreement with Dr Max, 

• The market net initial yields on headline rents assumed for the Property are based on the 

similar properties investment sales transactions concluded in the local market between 

years 2022-2023, Investors’ sentiment and Avison Young in-house knowledge. Below we 

present transactions concluded in zone I and II of Warsaw industrial market. 

 

YEAR Q LOCATION PROPERTY NAME 

INITIAL 

YIELD 
PRICE AREA 

CAPITAL 

VALUE 
WAULT 

(%) 
(EUR 

MLN) 
(SQM) (EUR/ SQM) (YEARS) 

2022 Q1 

Warsaw, 

Raszyn, 

Piaseczno 

Cromwell Warsaw portfolio: City 

Point Targówek (Matuszewskiej 14), 

Logistics Point Raszyn (Sokołowska 

10, Raszyn); Logistics Point Piaseczno 

(Raszyńska 13, Piaseczno) 

>6.00% 71 173 000 410  -  

2022 Q1 
Ożarów 

Mazowiecki 
Ożarów Logistics Centre -  5,9 12 500 472  -  

2022 Q2 
Mszczonów, 

Katowice 
7R portfolio -  108,2 127 250 850  -  

2022 Q2 Warsaw 7R City Flex Warsaw Airport I 4,40% 28,777 15 620 1 842  6 

2022 Q2 Warsaw Havi Logistics Warsaw 4.70% 16,2 10 065 1 610  5+5 

2022 Q2 Warsaw 
Panattoni Park Warsaw Airport II 

(part of BGO portfolio) 
4.95% 14,85 9 000 1 650  8 

2022 Q4 
Gorzów, 

Teresin 
DHL Teresin, DHL Gorzów > 5.50% 68 88 800 766  5 

2023 Q1 Warsaw Panattoni Warsaw  5.60% 41,85 53 000 790  5 

      MIN 4,40%     410    

      MAX 6,00%     1 842   

      AVERAGE 5,19%     1 049    

Source: Avison Young, August 2023 

In the calculation of the value, we take into account the Initial Yield rate relevant 

to the reported transactions of similar properties on the market, in an attempt to 

position the Subject Property against the market, and therefore we adjust the 

rates reported for the most comparable properties by means of appropriate 

coefficients. 

Taking into account the transaction in Teresin with an Initial Yield of 5.50% in Q4 2022 

and WAULT of 5 years, the calculated market rents for the Subject Property at the level of 

4.00 EUR/sqm and 11.00 EUR/sqm, and also taking into account the risk of falling rental 

rates we find it reasonable to assume for the Subject Property the Initial Yield at the level 

of 5.80%. It is calculated blended yield of assuming 5.50% yield for already leased area 

and 6.50% yield for vacant area. After a period of low rates observed at the beginning of 
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2022, we have seen a decompression of yields in recent months as well as lower prices 

per sqm of GLA. In the set of data presented above they ranged between EUR 410 and 

EUR 1,049 per sqm GLA. Sale transaction of the Property in Teresin amounted to EUR 766 

per sqm. GLA. 

On the next page of this report we present a market value calculation.  
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DL Invest Park Teresin Hall 3A,3B               

 

  
 

    

                            

CASH FLOW                           

Date of Calculation: 2023.08.23                         

  year 1 2 3 4 5 6 7 8 9 10 11 12 

(in EUR)   from Aug 23 from Aug 24 from Aug 25 from Aug 26 from Aug 27 from Aug 28 from Aug 29 from Aug 30 from Aug 31 from Aug 32 from Aug 33 from Aug 34 

    to Aug 24 to Aug 25 to Aug 26 to Aug 27 to Aug 28 to Aug 29 to Aug 30 to Aug 31 to Aug 32 to Aug 33 to Aug 34 to Aug 35 

                
Potential Headline Income                           

Headline rent income (signed leases)   644 266 660 240 660 240 660 240 660 240 660 240 660 240 660 240 660 240 660 240 15 974 - 

Headline rent income (ERV)   329 150 329 150 329 150 329 150 329 150 329 150 329 150 329 150 329 150 329 150 1 101 989 1 121 150 

Cash contribution (tenant relocation)   - - - - - - - - - - - - 

Potential Headline Income   973 417 989 390 989 390 989 390 989 390 989 390 989 390 989 390 989 390 989 390 1 117 963 1 121 150 

                            

  year 1 2 3 4 5 6 7 8 9 10 11 12 

                            

Rent free                           

Rent incentives (current agreements)   -258 901 -226 996 - - - - - - - - - - 

Rent incentives (new agreements)   -164 575 -82 288 - - - - - - - - - - 

Rent incentives (reletting)   - - - - - - - - - - -594 000 - 

Total   -423 476 -309 284 - - - - - - - - -594 000 - 

                            

Rent loss                           

Rent loss - void (current vacant)   -164 575 - - - - - - - - - - - 

Rent loss - void (reletting)   - - - - - - - - - - -99 639 - 

Total   -164 575 - - - - - - - - - -99 639 - 

                            

Service charge loss                           

Service charge - void (current vacant)   -54 671 - - - - - - - - - - - 

Service charge - void (reletting)   - - - - - - - - - - -33 942 - 

Other Non-Recoverable Costs   - - - - - - - - - - - - 

Total   -54 671 - - - - - - - - - -33 942 - 

                            

Net Operating Income   330 694 680 107 989 390 989 390 989 390 989 390 989 390 989 390 989 390 989 390 390 382 1 121 150 

                            

Equivalent Yield 5,85%                         

Discount rate 5,85%                         

Discounted CF   312 410 606 979 834 186 788 064 744 492 703 329 664 442 627 705 592 999 560 212 208 820 566 559 

                            

Capitalisation rate 5,85%                         

                            

Residual Value 9 680 458 EUR                       

Market Value (after FO, AF & CapEx) 18 500 000 EUR 914 EUR /sqm 
UŻYJ SOLVERA 

82 943 000 PLN 4 099 PLN /sqm     

                      

                            

Other Costs                           

Fit-out (current vacant)   -291 800 - - - - - - - - - - - 

Fit-out (reletting)   - - - - - - - - - - -360 000 - 

Additional income (ASTI-Above Standard Tenant 

Improvements) 2 658 498 - - - - - - - - - - - 

Cash contribution (tenant relocation)   -265 320 - - - - - - - - - - - 

Capital Expenditures   - - - - - - - - - - - - 

Agency fee (current vacant)   -82 288 - - - - - - - - - - - 

Agency fee (reletting)   - - - - - - - - - - -198 000 - 

Total   2 019 090 - - - - - - - - - -558 000 - 

Discounted Other costs   1 907 455 - - - - - - - - - -298 481 - 

Source: Avison Young, August 2023 
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According to prepared estimation Market Value of the freehold right to the land and a freehold 

right to the building and structures constructed thereon developed part of the Property (Stage 

3A and 3B), on the valuation date amounts to (rounded): 

EUR 18,500,000 

Eighteen million five hundred thousand euro 

EUR 914/sqm GLA 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

PLN 82,943,000 

Eighty-two million nine hundred forty-three thousand Polish zlotys 

PLN 4,099/sqm GLA  
 

Surplus land Market Value Calculation 

Market Value of the surplus land intended for Stage 3C has been prepared in the comparable 

approach, comparison in pairs method. For value estimation purposes 3 the most similar 

properties according to market features have been selected. Value calculation has been prepared 

on the basis following transactions:
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SELECTED COMPARABLE PROPERTIES           

No. Date Plot number Location Area (sqm) 
Price 

(PLN) 

Price  

(PLN/sqm 

land) 

Property 

right 
Designation 

Plot 

density 

1 15.03.2022 73/1, 73/6, 73/11, 73/9 Teresin Gaj 246 232 22 200 000 90 freehold 
master plan: 1U/P-services and production 

development, including logistics services 
1,0 

2 01.06.2022 138/70 
Teresin Gaj, 

Lazurowa 
90 727 8 254 083 91 freehold 

master plan: 1P/U-production, storage, warehouse 

and services development including retail with sale 

area up to 2,000 sqm. 

2,5 

4 07.06.2022 

54,70, 85, 104/1,67, 68, 69, 

83,71/1, 71/2,66,81,704,51,52,48, 

49, 50,46/1, 47, 

45/1,53,55,44/1,88/4, 107/1, 

88/3,58, 97/2, 98/2, 

257/2,86,56,57,84,82,108/1, 89/3, 

89/4,91/3, 91/4, 111,92/3, 92/4, 

113/2,368,367/7, 367/8, 

114/4,94/2,95/2, 706,105/1,367/5, 

114/3, 367/6,115/2,116/2, 

117/2,118/2 

Starowiskitki 480 404 55 695 770 116 freehold 
master plan: 1PU-production, storage, warehouse 

and services development 
1,0 

                 

          

     Minimum 90    

     Maximum 116    

     Average 99    

     Range 26    
Source: Avison Young, August 2023 
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Location of selected comparable properties 

 

Source: Avison Young, August 2023 
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Teresin Gaj 

Teresin Gaj, Lazurowa 
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Source: Avison Young, August 2023 

On the basis of market research we have identified market features and their influence on the 

Property sales price: 

MARKET FEATURES INFLUANCE ON THE MARKET VALUE 

Market Feature Weight (%) Description Scale 

Location in relation to main 

roads in the region 
25% 

Next to the A2 highway and national road DK50 2 

Up to 15 km to the A2 highway, about 2-3 km do national road 

DK92 1 

Visibility from highway and 

national road 
20% 

Very good visibility form highway and national road 2 

Limited/lack visibility from highway and national road 1 

Plot area  15% 

< 50,000 sqm 2 

50,000 - 100,000 sqm 1 

> 100,000 sqm 0 

Max. area of development in 

accordance with the provisions 

of the local master plan 

15% 
80% 2 

55-60% 1 

Plot density 10% 
2,5 2 

1,0 1 

Issued administrative decisions 10% 
Building permit  2 

Lack of decisions 1 

Encumbrances 5% 
No 2 

Yes (road easement, archaeological stands) 1 

TOTAL 100%   
Source: Avison Young, August 2023 

Starowiskitki 
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Comparable transactions have been analysed and described according to market features: 

COMPARABLE PROPERTIES DESCRIPTION ACCORDING TO MARKET FEATURES 

Market Feature 
Weight 

(%) 
Subject Property: Teresin Gaj 

Teresin Gaj, 

Lazurowa 
Starowiskitki 

Location in relation to 

main roads in the 

region 25% 

Up to 15 km to the A2 

highway, about 2-3 km 

do national road DK92 

Up to 15 km to the A2 

highway, about 2-3 km 

do national road DK92 

Up to 15 km to the A2 

highway, about 2-3 km 

do national road DK92 

Next to the A2 

highway and 

national road DK50 

Visibility from highway 

and national road 20% 

Limited/lack visibility 

from highway and 

national road 

Limited/lack visibility 

from highway and 

national road 

Limited/lack visibility 

from highway and 

national road 

Very good visibility 

form highway and 

national road 

Plot area  15% < 50,000 sqm > 100,000 sqm 50,000 - 100,000 sqm > 100,000 sqm 

Max. area of 

development in 

accordance with the 

provisions of the local 

master plan 15% 

55-60% 80% 55-60% 55-60% 

Plot density 10% 2,5 1,0 2,5 1,0 

Issued administrative 

decisions 10% 
Building permit  Lack of decisions Building permit Lack of decisions 

Encumbrances 5% 

No No 
Yes (Road easement, 

archaeological stands) 

Yes (Road easement, 

archaeological 

stands) 

Price (PLN/sqm)   ? 90 91 116 

TOTAL 100%     

Source: Avison Young, August 2023 

The properties were described using the scale of market features and the value calculation was 

performed, adopting appropriate corrections reflecting the differences in the described market 

features of the comparative properties in relation to the Property being appraised. The value of 

the Property was calculated as the average of the corrected transaction prices for similar 

properties, additionally a correction factor was applied due to the size of the plot. 

COMPARABLE PROPERTIES DESCRIPTION ACCORDING TO SCALE OF MARKET FEATURES 

Market Feature 
Weight 

(%) 
Subject Property: Teresin Gaj 

Teresin Gaj, 

Lazurowa 
Starowiskitki 

Location in relation to main roads in 

the region 25% 1 1 1 2 

Visibility from highway and national 

road 20% 1 1 1 2 

Plot area  15% 2 0 1 0 

Max. area of development in 

accordance with the provisions of the 

local master plan 15% 1 2 1 1 

Plot density 10% 2 1 2 1 

Issued administrative decisions 10% 2 1 2 1 

Encumbrances 5% 2 2 1 1 

Price (PLN/sqm)   ? 90 91 116 

Price range (PLN/sqm)           28 

TOTAL 100%     

Source: Avison Young, August 2023 

 

 



Valuation Report 

DRAFT 

 Teresin Gaj, Lazurowa Street   Page | 48  

MARKET VALUE CALCULATION             

Market Feature Weight (%) Share in range of price 
Share in range of price 

Difference between Subject Property and Comparables 

    Gradation Teresin Gaj Teresin Gaj, Lazurowa Starowiskitki 

Location in relation to main roads in the region 25% 
7,12 

7 
0 0 -1 

1 0,00 0,00 -7,12 

Visibility from highway and national roads 20% 
5,69 

6 
0 0 -1 

1 0,00 0,00 -5,69 

Plot area  15% 
2,14 

4 
2 1 2 

2 4,27 2,14 4,27 

Max. area of development in accordance with the provisions of the local master plan 15% 
4,27 

4 
-1 0 0 

1 -4,27 0,00 0,00 

Plot density 10% 
2,85 

3 
1 0 1 

1 2,85 0,00 2,85 

Issued administrative decisions 10% 
2,85 

3 
1 0 1 

1 2,85 0,00 2,85 

Encumbrances 5% 
1,42 

1 
0 1 1 

1 0,00 1,42 1,42 

TOTAL 100%  28 6 4 -1 

Corrected price (PLN/sqm)       96 95 115 

Average corrected price (PLN/sqm)           102 

 

Additional corrections:      

Due to the size of the plot, 4 times smaller than the smallest in the base 
-5% 

-                                 

5,08    

      
Market Value (PLN/sqm) 97   Market Value (EUR/sqm) 22 

      
Area of surplus land for Stage 3C (sqm) 16 500   Area (sqm) 16 500 

      
Market Value (PLN) 1 593 103   Market Value (EUR) 355 334 

Market Value (PLN) rounded 1 593 000   Market Value (EUR) rounded 355 000 

      
Currency exchange rate (EUR/PLN) 4,4834   Currency exchange rate (EUR/PLN) 4,4834 

 

Source: Avison Young, August 2023 
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• The price impact on an each market feature has been calculated based on the range between 

the best and the worst scale of market feature description as a proportion of the price impact 

to maximum price impact.  

• The differences between the Subject Property and comparable properties are a numerical 

presentation of a comparison of the relative merits of each comparable property with the 

subject of valuation. 

• The adjustment to transaction prices has been calculated by multiplying the numerical 

differences between the Property and comparable properties and the price impact on each 

market feature. The total amounts of the correction have been then added to (or subtracted 

from) the transaction price achieved on the market.  

• Additional correction due to the size of the plot (4 times smaller than the smallest in the base) 

has been applied. 

• The average corrected price per square meter plus additional correction are the basis for the 

Property’s Market Value estimation. 

 

Market Value of the surplus land intended for Stage 3C of the Property on the valuation date 

amounts to (rounded): 

PLN 1,593,000 

One million five hundred ninety-three thousand Polish zlotys 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

EUR 355,000 

Three hundred fifty-five thousand euro 

 

Taking into account the above and prepared estimation Market Value of the freehold right to the 

land and a freehold right to the building and structures constructed thereon, the total Market 

Value of The Property on the valuation date amounts to (rounded): 

EUR 18,855,000 

Eighteen million eight hundred fifty-five thousand euro 

EUR 932 / sqm GLA 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

PLN 84,536,000 

Eighty-four million five hundred thirty-six thousand Polish zlotys 

PLN 4,178 / sqm GLA 

The estimated Market Value of the Property is at the market level in relation to the transactions 

concluded on the local market in the last year. 
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Valuation Summary 

Market Value of the freehold right to the land and a freehold right to the building and structures 

constructed thereon, on the valuation date amounts to (rounded): 

EUR 18,855,000 

Eighteen million eight hundred fifty-five thousand euro 

EUR 932/sqm GLA 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

PLN 84,536,000 

Eighty-four million five hundred thirty-six thousand Polish zlotys 

PLN 4,178/sqm GLA  

Including developed part (Stage 3A and 3B): 

EUR 18,500,000 

Eighteen million five hundred thousand euro 

EUR 914/sqm GLA 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

PLN 82,943,000 

Eighty-two million nine hundred forty-three thousand Polish zlotys 

PLN 4,099/sqm GLA  
and surplus land for Stage 3C: 

EUR 355,000 

Three hundred fifty-five thousand euro 

EUR 22 /sqm of land 

converted according to the exchange rate on the valuation date 4.4834 EUR/PLN 

PLN 1,593,000 

One million five hundred ninety-three thousand Polish zlotys 

PLN 97 /sqm of land 

 

 

Prepared for and on behalf of Avison Young by: 

 

Monika Bronicka 

Qualified Valuer 4454 

Marta Marat 

Qualified Valuer 7428  

 

 

 

 

  

 

 

  

 

Warsaw, 31.08.2023 
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Clauses and reservations 
1. The Valuation Report has been prepared based on the Polish legal provisions in particular 

to the Act Governing the Property Market enacted on 21.08.1997 and RICS valuation 

standards RICS Valuation – Global Standards 2022, published by Royal Institution of 

Chartered Surveyors (RICS), effective from 31 January 2022, incorporating the IVSC 

International Valuation Standards. 

2. Prepared by us Valuations and Reports are confidential to the party to whom they are 

addressed for the specific purpose to which they refer, and no responsibility whatsoever 

is accepted to any third parties. 

3. Neither the whole, nor any part, nor reference thereto, may be published in any 

document, statement or circular, nor in any communication with third parties, without 

our prior written approval of the form and context in which it will appear. In addition, 

valuers agree to share the report to banks and other financial institutions for the financial 

needs of the Client. 

4. The Valuation Report does not constitute an Environmental Audit or survey and nothing 

contained in it should be treated as a statement that there are no contamination or 

pollution problems relating to the Property or confirmation that the Property, or any 

process carried on therein, complies with existing or proposed legislation on 

environmental matters. 

5. Valuers relied upon information provided by the Client. We have assumed that the 

Property has a good and marketable title, that all documentation is satisfactorily drawn 

and that there are no encumbrances, restrictions, easements or other outgoings of an 

onerous nature which would have an effect on the value of the interest under 

consideration, nor is there any material or significant litigation pending. We have relied 

upon this information as being materially correct in all aspects. 

6. Valuers responsible for the valuation report have the appropriate knowledge, experience, 

skill and judgment for the task in question and act in a professional manner free from any 

undue influence, bias or conflict of interest. 

Valuers declare that they have sufficient current local, national knowledge of the 

particular market, and the skills and understanding to undertake the valuation 

competently. 

7. Area assumption made on the basis of information received from the Client. No area 

measurements were made, it was assumed that the measurements indicated by the 

Client are true, in the event of changes in area parameters and other documents, the 

authors of the report reserve the right to verify the value of the Property. 

8. The Property value has been prepared in a calculation spreadsheet, intermediate results 

may be burdened with minor differences resulting from rounding to whole numbers. 

9. Prepared valuation excludes any expenses which would be incurred on the realization of 

a purchase or the site’s disposal, and any liabilities due to taxation on disposal, such as 

Capital Gains Tax or Value Added Tax. 

10. Prepared valuation does not take into account any mortgage / loan liabilities to which the 

Property may be subject. 
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11. Avison Young has the appropriate Professional Indemnity Insurance Policy. We declare 

that financial responsibility regarding valuation process is secured by the insurance policy 

OC no.106 which expires 31.07.2024, of total amount of cover PLN  4 000 000 (four million 

PLN), issued by PZU. 

We confirm that Avison Young Holdings Limited, including Avison Young Polska Sp z o.o 

has professional indemnity insurance in place to cover the limitation of liability set out in 

the paragraph above. The policy number APPUK2301209 / APPUK2301210, with limits of 

liability GBP 15,000,000, issued by  Zurich Insurance Plc, plus various syndicates at Lloyds 

of London and other Insurance Companies, and valid until 29.02.2024 and will prolonged 

thereafter.  

12. Preliminary advice or draft report or valuation in advance of its completion. We state that 

if the subject document has a status of draft report according to RICS Valuation Global 

Standards: 

• The opinion is provisional and subject to completion of the final report 

• The advice is provided for the Client’s internal purposes only and 

• Any draft is on no account to be published or disclosed. 

If the subject document has a status of final report above statement is not binding. 

13. We state that the proportion of the total fees payable by the Client during the preceding 

year relative to the total fee income of the company’s during the preceding year is 

minimal according to RICS understanding of the subject. A proportion of fees less than 

5% may be considered to be ‘minimal’. Between 5% and 25% may be considered to be 

significant, and above 25% is substantial. 

14. Rotation Policy and Time as Signatory: based on the rotation policy we inform that 

individual valuer responsible for signing the report, has that responsibility for 7 years 

assuming that not more than 5 reports will be signed within this period. After the period 

we declare to rotate responsible valuer or verify the report by the other independent 

valuer. The main responsible valuer signs the report for the first time. 

15. Due to the geopolitical situation – the Russian Federation's attack on Ukraine and the 

ongoing Russia-Ukraine war, as well as the economic situation of Poland (high inflation, 

rising interest rates and increasing electricity costs), there is a risk of increased 

uncertainty among investors operating on the European commercial real estate markets. 

Lower liquidity may be observed on the real estate market. The properties’ value may 

change as the situation develops and the conflict escalates. In this situation of increasing 

uncertainty, we recommend more frequent control of the valuation. 

 

 



Valuation Report 

DRAFT 

Teresin Gaj, Lazurowa Street   Page | 53  

Appendices 

1. Building and land register extract (copy)  
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2. Cadastral map (copy) 
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3. Building permit 
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4. Occupancy permit 
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5. Rent-roll 

 

DL Invest Park Teresin Hall 3A,3B
Date of Calculation: 2023.08.23

TENANTS LEASE TERM AREAS CONTRACT RENT ERV RENT INCENTIVES - CURRENT AGREEMENTS

GLA
Monthly 

contract rent

Monthly 

contract rent

Monthly 

effective rent

Monthly Contract 

Rent

Monthly Effective 

Rent
Annual Contract Rent ERV Monthly ERV Annual ERV

Unconsumed 

rent free

(sqm / unit) (rate/sqm) (EUR/sqm) (EUR/sqm) (EUR) (EUR) (EUR) (EUR/sqm) (EUR) (EUR) (EUR)

No. Tenant Area type Area subtype Leasing status br Commencement Expiry date First possible br GLA br Currency Monthly Monthly Monthly Monthly Contract Monthly Effective Annual Contract br

1 Dr. Max Hurtownia Farmaceutyczna Warehouse Warehouse Leased 2023.09.01 2033.08.31 2033.08.31 13 200,00         EUR 3,35                    3,35                    3,04                    44 220                           40 171                           530 640                        4,00                     52 800                           633 600                         1         Dr. Max Hurtownia Farmaceutyczna 485 897              50% rent for first 24months

2 Dr. Max Hurtownia Farmaceutyczna Office-social Office-social Leased 2023.09.01 2033.08.31 2033.08.31 1 200,00           EUR 9,00                    9,00                    9,00                    10 800                           10 800                           129 600                        11,00                   13 200                           158 400                         2         Dr. Max Hurtownia Farmaceutyczna -                        

3 Vacant (phase 3B) Warehouse Warehouse Vacant -                           5 252,40           -                       -                       -                                  -                                  -                                  4,00                     21 010                           252 115                         3         Vacant (phase 3B) -                        

4 Vacant (phase 3B) Office-social Office-social Vacant -                           583,60               -                       -                       -                                  -                                  -                                  11,00                   6 420                             77 035                           4         Vacant (phase 3B) -                        

Total 55 020                          660 240                        93 429                           1 121 150                     485 897              

CommentCurrency No. Tenant
Commencement 

date
Expiry date

First possible 

lease end date
No. Tenant Area type Area subtype Leasing status
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6. Layouts 
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Geodetic measurements of Stage 3A 
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7. Photos of the Property 

  
View of the Property – Stage 3A and 3B Hall in Stage 3A 

  
Hall in Stage 3A Hall in Stage 3A 

  
Hall in Stage 3A Hall in Stage 3A 

Source: Avison Young, August 2023 
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Office-social area in Stage 3A Toilets in Stage 3A 

  
Office-social area in Stage 3A Office-social area in Stage 3A 

  
Canteen Server room in Stage 3A 

Source: Avison Young, August 2023 
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View of the Logistics complex Parkings 

  
View of surplus land intended for Stage 3C Entrance no 1 to the logistics complex 

  
Lazurowa Street Lazurowa Street 

Source: Avison Young, August 2023 
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8. Investment risk assessment 

In accordance with the requirements of the professional standard of property valuation no. 1 

Valuation for security lending purposes, the duties of a valuer include disclosing circumstances 

limiting the usefulness of the property for securing receivables and identifying risk areas related 

to the property, including expected changes on the market, risk related to the assessment of the 

property by investors, with the general opinion on the direction of the above-mentioned impact 

on the level of the value of the property being assessed in the future. 

We emphasize that the valuer is not a credit expert, and the final assessment of the risk 

related to securing a debt in each case is on the creditor’s side. 

Taking into account the analysis of the condition of the Property and the market, in our opinion, 

the Property is a good security for the loan. 

RISK RATING DESCRIPTION 

Property legal status Favourable The Property is described in the mortgage register 

no. PL1O/00053153/7. The Property is the subject 

of freehold right of land, developed with a 

warehouse building. 

Property technical 

condition 

Good The modern warehouse with office-social hub was 

developed in 2023, with occupancy permit 

obtained in August 2023. It is a high-standard 

facility with modern indications.  

Access to road Regulated, direct The Property is accessible from the public road, 

Lazurowa street. 

Security of income and 

rental value volatility 

 

Convenient The Property is leased in 71%, by tenant from 

pharmacy sector (area of Stage 3A). The income is 

secured with a bank guarantee, insurance 

guarantee or guarantee deposit in amount of 5 

months’ rent + service charge + VAT.  

The remaining part of premises (Stage 3B) is under 

commercialisation process. At the valuation date 

Stage 3C has not been built. 

Capital value volatility 

 

Low The rental rates resulting from the lease 

agreement are under market level, the weighted 

average lease term is 10 years, which results in a 

low potential increase in capital value in the near 

future. 

Investment 

attractiveness 

Average The main investor activity is in the warehouse 

segment in Poland and the office segment in the 

centre of Warsaw. However, investors are mainly 

interested in fully commercialised properties with a 

long WAULT. 
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Despite the current lack of signed contract for the 

Stage 3B and 3C, given the market situation, the 

facility will be an attractive product on the 

investment market upon completion of the whole 

investment and commercialisation process. 

Market conditions Good/Average Relatively stable demand for modern warehouse 

space, rising rental rates and financing costs. 

Environmental risk Average Industrial Property – possible risk of environmental 

pollution. 

Other risks Yes Uncertain geopolitical situation resulting from the 

ongoing Russian-Ukrainian war. 

High inflation, lower GDP, increasing interest rates. 

Source: Avison Young, August 2023 
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9. Standard Terms of Appointment and Definitions and Reservations for Valuations 
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10. Letter of appointment 
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11. Insurance policy 
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Contact 

Monika Bronicka MRICS 

Director, Head of Valuation and Advisory 

Business Development 

monika.bronicka@avisonyoung.com 

+48 606 233 226 

Michał Ćwikliński MRICS 

Principal, Managing Director 

Board Member 

michal.cwiklinski@avisonyoung.com 

+48 605 163 351 


