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Report in numbers

Q1 2011
Change  

Q1 2011/ Q4 2010

PLN 265.8 billion total housing loans debt 0.83%   

1.506 million number of active loan agreements 3.99%   

57.578 number of concluded agreements 1.16%   

PLN 12.252 billion value of concluded agreements 0.12%   

PLN 208.300 average value of a housing loan 1.18%   

127.48 Housing Availability Index (HAI) 3.49%   

54.51% share of new housing loans with LtV above 80% 3.48%   

80.6% share of new housing loans in PLN, by value 4%    

6.1% share of new housing loans in CHF, by value 0.06%   

13.2% share of new housing loans in EUR, by value -4.13% 

PLN 2,614 million loans granted under the “Family on Its Own” programme 6.9%   

PLN 7,982 average transaction price per square meter of a dwelling in Warsaw 2%    

 PLN 464,636 average transaction price of a dwelling in Warsaw 1%    

Changes on Q4 2010. Change of the HAI – the value estimated for Q1 2011 as compared to Q4 2010 
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This is the seventh issue of the report on hous-
ing loans and real estate transaction prices 
published by the Polish Bank Association, 
as developed by the AMRON Centre and the 
Committee on Real Estate Financing, based 
on data gathered in the AMRON and SARFIN 
Systems. 

This issue presents the results of Q1 2011 as 
compared to the results of several previous 
quarters, allowing readers, regardless of au-
thors’ opinions and comments, to make an in-
dividualized assessment of the situation and 
trends in the mortgage and housing markets 

in Polish major cities. If you are interested in more detailed analy-
sis, both for local housing and land markets, please visit our website 
www.amron.pl, which provides quarterly reports for 120 locations 
(only Polish versions available).

Bank lending figures for Q1 2011, both in terms of number (57,578) 
and value of granted loans (PLN 12.252 billion), are comparable to 
the results of Q4 2010. However, while summarizing the results of 
last year’s Q4 I highlighted a surprisingly low result, a similar result 
in the first quarter of this year can be unambiguously assessed as a 
sign of returning prosperity on the loan market. Such mutually op-
posing assessments of the same result in consecutive quarters are 
justified by the cyclical nature of the Polish market related to the sea-
sons of the year. Without further explanations on this issue, you are 
referred to charts exhibiting quarterly changes in the number and 
value of mortgage loans. 

Figures for Q1 2011 allow for moderate optimism and justify the con-
clusion that lending volumes in 2011 will be greater than in 2010, but 
still not exceeding PLN 60 billion. This is despite the fact that a new 
version of Recommendation S has been adopted on 25th January 
this year, which definitely tightens mortgage lending criteria. More-

over, not without significance for the results of subsequent quarters 
will be the final decision of the Polish Parliament on amendments to 
the “Family on Its Own” government programme.

The signals from the housing market are more difficult to interpret. 
In Q1 2011, the construction of 30,952 dwellings was commenced 
in Poland, which makes an increase of 13.6% on the corresponding 
period of 2010. This increase was brought about by the activity of 
both real estate development companies – in this period real estate 
development companies started the construction of 13,215 housing 
units (14.5% up) – and self-builders, who started the construction of 
16,450 units, which is 16.6% more than in the corresponding period 
of 2010. 

On the other hand, according to the Central Statistical Office data, 
12,768 housing units were completed in Q1 2011, which is 18.4% less 
than in Q1 2009. A downward trend of the number of dwellings com-
pleted can be observed among both real estate development compa-
nies and self-builders. What has increased is the number of permits 
issued for construction of housing units, which reached 37,266, i.e. 
by 27% more than the number of building permits issued during the 
corresponding period of 2010. 

Q1 2011 brought the subsequent, steady but rather symbolic (PLN 50 
to 100 per square meter of the floor area) decrease in average pric-
es in most major housing markets. One exception was the housing 
market of Gdansk, where prices rose by about PLN 100 per square 
meter. 

Summarising the activity of real estate development companies that 
guarantees a surplus of supply over demand in the primary market, 
it can be concluded that for the moment housing prices are not likely 
to rise. Particularly when taking into account the fact that the cycle 
of increases in basic interest rates started by the Monetary Policy 
Council will – regardless of the effect of regulation – additionally dis-
courage potential buyers from financing the transaction with mort-

Introduction – About this Report

Dear Sirs,

http://www.amron.pl
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gage loan. Indeed, the number of housing purchase transactions 
without bank loans has recently increased in the real estate market. 

Enjoy reading. We will be grateful for your comments, which 
shall allow us to improve next issues of this report. Please send 
your questions and suggestions to the following e-mail address: 
raport@amron.pl 

Jacek Furga 
Chairman of the Real Estate Finance Committee, Polish Bank 
Association 
Vice-President of the Management Board of the Center for Banking 
Law and Information (Centrum Prawa Bankowego i Informacji)*

This report has been developed at the Polish Bank Association in coop-
eration with the AMRON Centre, Committee on Real Estate Financing 
of Polish Bank Association and Professor of the Warsaw School of Eco-
nomics, Jacek Łaszek. The figures and comments have been developed 
by the teams of AMRON and SARFiN: Katarzyna Lubaś (katarzyna.
lubas@amron.pl), Jerzy Ptaszyński (jerzy.ptaszynski@amron.pl), Michał 
Wydra (mwydra@zbp.pl) and Bolesław Meluch (bmeluch@zbp.pl). 

In addition to the data collected in the AMRON and SARFIN Systems, 
this Report also includes data from Bank Gospodarstwa Krajowego, 
Central Statistical Office and National Bank of Poland. 
* AMRON Centre was established by Polish Banks Association to manage and develop the System for 
Analysis and Monitoring of Real Estate Market Transactions and it operates within the organizational 
structure of a limited-liability company Centre of Banking Law and Information.

Key facts about the mortgage market in Q1 2011:

growing sales of housing loans for individuals●●

increased share of loans in Polish currency (more than 80% of new ●●

loan portfolios)
growing sales of loans granted to real estate development compa-●●

nies (an increase of approx. 30% compared to Q1 2010) 
results of the Recommendation T adoption are tightened require-●●

ments for the documents necessary to grant loans and restricted 
bank procedures of granting mortgage loans 

Recommendation S will take effect from July this year. Hence, low ●●

levels of lending in foreign currencies (CHF and EUR) will be main-
tained
increases in interest rates in EUR and PLN result from inflationary ●●

pressures, which central banks in Poland and in the euro area in-
tend to suppress. 

Number of active housing loans
In Q1 2011, the number of active housing loan agreements increased 
to 1,506,686 – an increase of almost 4% compared to end-2010.

Situation in the housing loans market

http://www.amron.pl
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Chart 1. Number of active housing loans
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Source: Polish Bank Association 

Total housing loans debt
At the end of Q1 2011, the total debt from housing loans amounted to 
PLN 265,841,000. This represents an increase of 0.83% compared to 
results as for the end of 2010. 

Chart 2. Total debt from housing loans 
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Source: Polish Bank Association, National Bank of Poland

Number and value of new housing loans
After two quarters of decline, the number and value of new loans 
increased in Q1 2011, both in terms of number and value by respec-
tively 1.16% and 0.12% compared to Q4 2010. At the end of the report-
ing period, 57,578 new loans were granted with a total value of PLN 
12.252 billion. 

Table 1. Value and number of new housing loans

Periods
Value 

(PLN billion)

Change  
/previous  
period = 1

Number
Change  

/previous  
period = 1

Q1 2009 7.609 35.88% 37,941 35.40%

Q2 2009 9.376 23.22% 45,576 20.12%

Q3 2009 10.945 16.73% 52,884 16.03%

Q4 2009 10.804 1.29% 52,791 0.18%

Q1 2010 9.809 9.21% 48,319 8.47%

Q2 2010 13.523 37.86% 63,972 32.40%

Q3 2010 13.091 3.20% 61,150 4.41%

Q4 2010 12.237 6.52 56,920 6.92

Q1 2011 12.252 0.12% 57,578 1.16%

Source: Polish Bank Association 

Chart 3. Number of new loan agreements, by quarter
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Chart 4. Value of new loan agreements, quarterly
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Loan currency
PLN has definitely remained the dominant currency, in which loans 
have been contracted. Total new loans granted in PLN in Q1 2011 re

present, in terms of value, approximately 80% of the portfolio. Down-
ward trend of the share of loans in euro (more than 13% in Q1 2011 
compared to 17.3% in the previous quarter) was still continued. 

Table 2. Currency structure of new loans

  PLN CHF EUR USD Other

Q1 2009 63.0% 31.0% 3.8% 2.2% 0.0%

Q2 2009 70.0% 24.3% 4.9% 0.8% 0.0%

Q3 2009 76.9% 11.3% 11.5% 0.1% 0.2%

Q4 2009 77.4% 8.1% 14.0% 0.2% 0.3%

Q1 2010 77.2% 4.3% 18.3% 0.1% 0.1%

Q2 2010 71.9% 4.4% 23.6% 0.1% 0.0%

Q3 2010 72.8% 5.4% 21.8% 0.0% 0.0%

Q4 2010 76.6% 6.1% 17.3% 0.0% 0.0%

Q1 2011 80.6% 6.1% 13.2% 0.1% 0.0%

Source: SARFiN, Polish Bank Association

 
Chart 5. Currency structure of new loans, quarterly
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Average value of a loan 
In Q1 2011, the average value of a housing loan amounted to PLN 
208,381. The average value of PLN loan reached 187,269, while the 
average value of the loan denominated in foreign currencies was 
equivalent to PLN 353,529. 

Table 3. Average value of a loan, aggregated and by currency 

Year
Average value  

of a housing loan

Average value  
of a housing loan  

in foreign currencies

Average value  
of housing loan  

in PLN

2003 81,340 109,670 72,550

2004 94,240 123,970 84,560

2005 109,550 121,080 96,860

2006 139,140 162,160 103,190

2007 187,290 223,660 170,270

2008 205,180 258,820 145,940

2009 202,448 310,061 185,460

2010 205,954 331,787 179,651

Q1 2011 208,381 353,529 187,269

Source: Polish Bank Association

 

Chart 6. Average value of housing loan, aggregated and by currency 
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The structure of the portfolio of newly granted loans in Q1 2011 in terms of amount has remained unchanged in relation to the previous 
quarter. Loans in the amount of PLN 100,000 up to PLN 200,000 comprise the largest share (31.26%) of a new housing loans portfolio. 

Table 4. Structure of new loans, by loan amount

  Q1 2009 Q2 2009 Q3 2009 Q4 2009 Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011 

up to PLN 100,000 26.1% 24.9% 25.2% 29.2% 28.2% 27.0% 25.72% 24.90% 23.03%

PLN 100,000 to 200,000 27.9% 32.3% 32.2% 33.2% 31.0% 31.0% 30.81% 31.87% 31.26%

PLN 200,000 to 300,000 18.0% 18.5% 18.2% 15.8% 16.9% 18.1% 18.65% 18.79% 21.00%

PLN 300,000 to 400,000 10.0% 10.9% 10.8% 9.5% 10.5% 11.3% 11.68% 11.60% 12.11%

PLN 400,000 to 500,000 5.7% 5.3% 5.3% 4.6% 5.4% 5.3% 5.41% 5.66% 5.68%

PLN 500,000 to 1 million 9.9% 6.6% 6.7% 6.5% 6.7% 6.2% 6.65% 6.07% 5.82%

above PLN 1 million 2.4% 1.6% 1.5% 1.4% 1.4% 1.0% 1.07% 1.11% 1.09%

Source: Polish Bank Association

Chart 7. Structure of new loans, by amount – quarterly
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Structure of the LtV ratio
Q1 2011 the trend of growing share of loans with LtV levels above 80% continued. 

Table 5. Structure of LtV ratio for new housing loans

  Q1 2009 Q2 2009 Q3 2009 Q4 2009 Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011

0 – 30% 10.08% 9.23% 9.99% 7.74% 6.83% 6.72% 5.77% 4.70% 4.77%

30 to 50% 21.36% 18.62% 20.90% 17.35% 17.56% 15.42% 12.62% 11.75% 10.38%

50 to 80% 44.38% 47.50% 44.59% 44.30% 43.29% 36.89% 33.03% 32.52% 30.35%

more than 80% 24.17% 24.66% 24.51% 30.60% 32.32% 40.97% 48.58% 51.03% 54.51%

Source: Polish Bank Association

 
Chart 8. Structure of LtV ratio for new loans, quarterly
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Table 6. Value of new loans in major Polish cities 

Wroclaw Lodz Cracow Warsaw Tri-City Poznan Bialystok Szczecin Silesian Conurbation other

Q1 2009 9.30% 4.40% 7.20% 34.10% 9.50% 7.80% 0.50% 4.30% 3.50% 19.40%

Q2 2009 8.50% 4.20% 7.10% 29.40% 7.80% 7.00% 0.70% 4.70% 6.70% 23.90%

Q3 2009 8.10% 4.30% 7.10% 28.90% 7.50% 6.40% 0.60% 3.90% 6.40% 26.80%

Q4 2009 7.70% 4.00% 6.60% 29.70% 6.90% 5.80% 0.90% 4.10% 7.10% 27.20%

Q1 2010 6.88% 4.15% 7.30% 23.34% 6.84% 6.31% 1.32% 4.14% 13.56% 26.15%

Q2 2010 7.90% 3.77% 5.93% 31.91% 8.81% 6.77% 0.96% 3.44% 10.19% 20.31%

Q3 2010 7.59% 3.63% 5.74% 30.90% 8.48% 6.06% 1.02% 3.10% 10.00% 23.48%

Q4 2010 6.68% 3.31% 6.28% 27.57% 7.85% 5.78% 1.35% 3.32% 9.49% 28.36%

Q1 2011 6.92% 3.23% 6.18% 26.73% 7.88% 6.06% 1.17% 3.14% 9.42% 29.27%

Source: Polish Bank Association

 
Chart 9. Value of new loans in major Polish cities – quarterly and annually
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Similarly to 2009 and 2010, the percentage of loans in the major urban centres declined in Q1 2011. The structure, however, has not changed sig-
nificantly. From among the surveyed cities, the highest percentage (i.e. 26.7%) was still held by Warsaw, and the lowest – by Bialystok (1.17%). 

Housing loans in major Polish cities 
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Lending period
In Q1 2011, there was observed a continued increase in the share of 
loans granted for 25-35 years, up to 60.22%. At the same time, a de-
crease in loans with maturities within the ranges of 0-15 (10.29%) and 
15-25 years (20.50%) was noted. 

Table 7. Structure of new loans, by lending period 

  Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011 

0 to 15 years 20.00% 12.51% 11.62% 11.67% 10.29%

15 to 25 years 24.44% 23.37% 21.71% 21.55% 20.50%

25 to 35 years 52.30% 57.34% 57.57% 59.30% 60.22%

more than 35 years 3.26% 6.78% 9.11% 7.49% 8.99%

Source: Polish Bank Association

Chart 10. Structure of new loans, by lending period 
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Housing Availability Index M3 
The Housing Availability Index (HAI), a synthetic measure pre-
sented in the AMRON-SARFiN report, shows quarterly changes in 
the availability of housing units in Poland for a hypothetical family 
comprising of two employed adults with one older child. Changes in 
dwelling availability in each quarters are influenced by the following 
factors: 

real estate price dynamics – a price analysis conducted in the ●●

real estate segment revealed a drop in the prices level by 2.64% 
in Q1 2011
change in macroeconomic conditions – interest rates, which ac-●●

cording to the National Bank of Poland averaged 6.69% in Q1 

2011 for housing loans, increased by 9 basis points compared to 
Q4 2010
increase in average earnings per ordinary family and in the cost ●●

of living, which for the purpose of the index is expressed as the 
minimum subsistence – disposable income increased in Q1 2011 
by 1.59%

Therefore, for Q1 2011 it is estimated1 that the Housing Affordability 
Index rose by 3.49%, to 127.48 points.

1	  Since the Institute of Labour and Social Affairs publishes the subsistence rate for the previous 
quarter after the lapse of the current quarter, the figures for Q1 2011 are estimates (adjusted for inflation). 

Chart 11. Housing Affordability Index in 2005-2010 

50

60

70

80

90

100

110

120

130

140

150
HAI = 100Poland’s averag

QI (est.)QIV QIII QII QI QIV QIII QII QI QIV QIII QII QIQIVQIII QII QI QIV QIII QII QI QIV QIII QIIQI

 2005 2006 2007 2008 2009 2010 2011

Source: Polish Bank Association

http://www.amron.pl
http://www.zbp.pl


AMRON–SARFiN Report

AMRON – www.amron.pl14 www.zbp.pl

“Family on Its Own” Programme

Compared to Q4 2010, when dynamic growth in demand for loans 
under the “Family on Its Own” programme was observed, in Q1 2011 
the value and number of new loans declined respectively by 6.9% 
and 8.3%. Despite the public debate and proposed changes to the 
“Family on Its Own” programme, repeatedly announced by the Gov-
ernment, which could be reasonably expected to spur consumers to 
take opportunity of the programme, Q1 this year failed to bring any 
spectacular growth in demand for such lending. 

It is worth noting that increased reconstruction cost factors are ap-
plicable since 1st April 2011 in particular provinces, which in Q2 2011 
may influence the number of market transactions with this preferen-
tial loan. 

At the same time, the cancelling of the possibility to use preferential 
loans to buy flats on the secondary market is not a foregone conclu-
sion – the work is ongoing within the parliamentary Subcommittee 
for Infrastructure, which took into account deputies’ opinions and 
has proposed more changes of great importance for the market and 
the Treasury:

to reduce the factor, which determines the price/cost limit that ●●

makes the property eligible for funding support from 1.4 to 1.0 for 
the primary market
to reduce the factor which determines the price/cost limit that ●●

makes the property eligible for funding support from 1.4 to 0.8 for 
the secondary market
to enable the use of the loan by persons who are not married and ●●

don’t raise children

The date of enactment of these changes and their ultimate scope are 
still unknown. 

Chart 12. Loans granted in Q1 2011
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Q1 2011 brought no major changes in the structure of loans granted 
under the “Family on Its Own” programme, although share of loans 
granted for the construction of single-family houses grew, accompa-
nied by declines in the other two segments by over 15%. 

Chart 13. Number of loans granted in Q1 2011
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In Q1 2011, the division into primary and secondary markets has 
been maintained, despite announcements of the programme to be 
limited to the primary market only. 
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Chart 14. Structure of loans granted in Q1 2011 (%) 
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The age structure of loans under the “Family on Its Own” programme 
has not changed. More than 74% of preferential loans were granted 
to individuals under 35 years of age. And this is the age group of 
borrowers that, according to a draft amendment to the Act, should 
primarily benefit from the subsidized loan. 

Table 8. Preferential loans granted under the “Family on Its Own” programme, by borrower age 
and by market type (secondary, primary and single-family house construction)

Age 
bracket

Secondary 
market

Primary  
market

Single-
family house 
construction

Total

number % share number % share number % share number % share

<=19 3 0.01% 0 0.00% 0 0.00% 3 0.00%

20-24 1,777 3.02% 559 2.52% 194 1.17% 2,530 2.59%

25-29 21,297 36.14% 9,026 40.76% 3,716 22.36% 34,039 34.84%

30-34 21,108 35.82% 7,917 35.76% 7,037 42.34% 36,062 36.91%

35-39 9,397 15.94% 2,960 13.37% 3,721 22.39% 16,078 16.46%

40-44 3,212 5.45% 909 4.11% 1,198 7.21% 5,319 5.44%

45-49 1,169 1.98% 386 1.74% 462 2.78% 2,017 2.06%

50-54 579 0.98% 212 0.96% 192 1.16% 983 1.01%

55-59 242 0.41% 117 0.53% 71 0.43% 430 0.44%

60-64 124 0.21% 43 0.19% 26 0.16% 193 0.20%

65-69 24 0.04% 12 0.05% 4 0.02% 40 0.04%

>=70 4 0.01% 1 0.00% 1 0.01% 6 0.01%

End total 58,936 100.00% 22,142 100,00% 16,622 100.00% 97,700 100.00%

Source: Bank Gospodarstwa Krajowego 
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In the period from January to March 2011, construction of 30,952 
housing units started in Poland (i.e. 13.6% more than in correspond-
ing period of 2010), of which 13,215 are built by real estate develop-
ment companies (an increase of 14.5% in relation to 2010). Also in the 
group of self-builders, the number of constructions started increased 
to 16,450, which is 16.6% more than in corresponding period of 2010. 
However, the number of constructions of housing units started by 
housing cooperatives fell to 655, which makes a decrease of 14.5%. 

According to preliminary data by Central Statistical Office, 27,768 
housing units were completed in January-March 2011, which is 18.4% 
less than in the corresponding period of 2010. This downward trend 
is still perceptible across the majority of builder groups. Only in the 
self-builder group, an increase of 4.6% compared to the same quarter 
of 2010 was reported. In the first three months of 2011, self-builders 
completed 18,057 housing units and they retain the largest (65%) 
share in the increase of new housing stock.

In Q1 2011, real estate development companies completed 8,397 
housing units (38.6% less than last year), which constituted 30.2% of 
the total number of housing units completed. Housing cooperatives 
completed 412 housing units (in comparison, in 2010 this number 
was 1,498). 

In January through March 2011, 37,266 residential building permits 
were issued – the number of housing units for which permits were 
issued thus increased by 27%. Residential building permits declined 
only among self-builders, who were granted permits for the con-
struction of 20,377 housing units, 1.3% less than in the correspond-
ing period in 2010. In the other builder groups, the number of per-
mits issued was reported to have increased to 15,369, i.e. by 15.7% for 
real estate development companies and more than 40% for housing 
cooperatives (746). 

Situation in the housing market
Chart 15. Number of building permits issued, constructions started and housing units completed over a period from 2008 to Q1 2011
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Source: Central Statistical Office, AMRON System 
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Chart 16 presents changes in the number of building permits issued, 
constructions started and completed housing units for real estate 
development companies in 2010 and Q1 2011 on a monthly basis. 

In the period January–March 2011, compared to the corresponding pe-
riod of 2010, real estate development companies were granted building 
permits for more housing units and started more constructions. At the 
same time, the number of housing units commissioned decreased. 

Chart 16. Number of building permits issued, constructions started and housing units commissioned by real estate development companies in 2010 and Q1 2011, monthly
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Source: Central Statistical Office, AMRON System 

Average transaction prices of housing units
In Q1 2011, almost all surveyed cities reported declines in prices per 
square meter of dwelling – the largest in Warsaw and in the cities of 
the Silesian conurbation, while the smallest in Cracow. The average 
price per square meter was reported to increase only in Gdansk. 

Among the surveyed cities, the highest average transaction price 
per square meter in Q1 2011 was recorded in Warsaw – PLN 7,982, 
while the lowest in Silesian Conurbation – PLN 3,348.

http://www.amron.pl
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In Q1 2011, the average residential transaction prices per housing 
unit in all surveyed cities declined. Still the most expensive dwelling 
was purchased in Warsaw, where the average price at the end of Q1 

2011 was PLN 464,636 per housing unit. At the same time, the low-
est average prices per housing unit were observed in the group of 
Silesian Conurbation, Bialystok and Lodz. 

Chart 17. Average transaction price per square meter of dwelling in selected cities – 2006-Q1 2011 (PLN)
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Table 9. Average transaction prices per square meter of dwelling in selected cities – 2008–Q1 2011 (PLN)

2008 2009 2010 2011

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 

Warsaw 8,774 8,519 8,143 7,913 8,091 7,945 7,653 7,902 8,178 8,207 8,151 8,117 7,982

Silesian Conurbation 3,715 3,708 3,580 3,407 3,595 3,398 3,393 3,385 3,537 3,427 3,301 3,423 3,348

Lodz 4,322 4,222 4,136 4,167 4,010 3,907 3,861 4,018 4,116 4,279 4,370 4,198 4,142

Wroclaw 6,634 6,622 5,922 5,866 5,823 5,644 5,837 5,831 6,053 5,988 6,338 6,166 6,112

Gdansk 6,342 6,182 5,825 5,370 5,141 5,263 5,799 5,754 5,714 5,619 5,680 5,551 5,622

Bialystok 4,504 4,657 4,628 4,565 4,558 4,403 4,411 4,412 4,371 4,281 4,162 4,159 4,136

Cracow 7,077 7,153 7,077 6,917 6,897 6,695 6,526 6,774 6,811 6,764 6,921 6,655 6,654

Poznan 6,360 6,339 6,183 5,710 5,816 5,714 5,952 5,877 5,788 5,712 5,698 5,551 5,513

Source: AMRON System
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Chart 18. Average transaction price per housing unit in selected cities – 2006-Q1 2011 (PLN)
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Table 10. Average transaction price per housing unit in selected cities – 2008-Q1 2011 (PLN)

2008 2009 2010 2011

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Warsaw 493,951 504,600 478,677 484,025 431,810 450,026 437,604 437,611 499,994 511,976 497,243 496,695 464,636

Silesian 
conurbation 194,139 213,114 196,183 182,266 174,385 191,205 202,990 181,296 190,553 208,550 199,874 203,057 181,105

Lodz 226,496 222,850 225,550 182,490 197,257 204,020 197,812 203,690 254,913 265,694 258,877 240,279 223,204

Wroclaw 351,137 359,847 370,532 332,653 324,914 335,030 322,968 328,401 350,045 351,462 382,687 376,599 339,115

Gdansk 345,007 360,431 347,059 334,157 307,456 312,124 301,493 310,714 339,051 365,449 331,302 357,982 314,332

Bialystok 240,345 260,301 254,450 255,742 239,788 245,527 229,950 239,751 274,250 277,417 226,188 213,295 210,029

Cracow 369,038 361,032 333,022 321,621 305,765 327,874 316,161 347,815 428,847 434,277 374,842 420,955 375,351

Poznan 301,573 297,714 270,853 262,479 257,996 254,377 275,090 319,963 342,907 340,923 331,535 326,056 300,579

Source: AMRON System
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This issue resumes the presentation of average transaction prices 
of housing units in various floor-area brackets in major Polish cit-
ies. In Q1 2011, as compared to the previous quarter, the observed 
price changes were no greater than 2.3%. The highest price increas-
es were recorded in the bracket of the smallest housing units – up 
to 35 square meters and the largest housing units – of more than 

100 square meters of floor area. After Q3 2010, the downward trend 
in the bracket of the largest housing units (in excess of 100 square 
meters) has reverse, and the resulting upward trend continued into 
Q1 2011. At the same time, the most pronounced declines were ob-
served in the class of housing units with floor areas of 45–65 square 
meters.

Average price per square meter of dwelling in terms of floor area in the six largest 
Polish cities

Chart 19. Overall average transaction prices per square meter of dwelling in terms of floor area in selected cities – 2008-Q1 2011 (PLN)
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Chart 20 presents basic indicators describing the composition of 
housing prices in Warsaw in the period from 2006 to Q1 2011, basing 
on preliminary agreements concluded in the particular quarters of 
the year. 

The curve of the maximum price indicates that, following the 
2008-2009 recession, market prices in excess of PLN 12,000 per square 
meter have been no longer acceptable. The steady downward trend 

in median prices, which began in Q1 2008, is remarkable, as well as 
the consistent increase in the minimum quoted price, which might 
have resulted from the “Family on Its Own” programme. 2010 can be 
considered as the year of return to normality. The trends observed 
so far have reversed – the maximum acceptable prices once again 
started to increase, while the supply pressure, as well as positive de-
velopment of the fundamental factors (such as decline in land prices, 
lower construction costs) caused a decrease in minimum prices. 

Preliminary agreements in the Warsaw housing market – basic figures

Chart 20. Minimum, maximum, median housing prices in the Warsaw residential market (preliminary agreements) – 2006-Q1 2011 (PLN) 
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In Q1 2011 the past trends are observed to 
be continued, i.e. local markets, including 
the major ones, still searched for new equi-
libriums in the wake of the shocks caused 
by credit boom followed by financial crisis.

Compared to the previous quarter, or – more 
broadly – the recent quarters, there have 
been no significant changes redefining the 
path of analysis.

Major demographic factors affecting the real 
part of the economy (households, migrations) 
have now stabilized, as have the income 

trends or factors related to financial markets (interest rates, loan struc-
ture). Changes to the transaction financing structure (the dominant 
share of loans in PLN) resulted in decreased credit worthiness, which 

translates into lower demand. Consequently, there is a mid-term pres-
sure on further decrease of prices, also in Warsaw, Cracow and Poznan, 
where dwelling prices in relation to gainings are the highest and in-
volve the highest profit share. In the last quarter, a further decline in 
the share of foreign-currency loans led to another, albeit slight, de-
crease in loan availability, which results with lower demand for loans, 
despite improved liquidity of the financial sector. The first quarter also 
clearly showed, based on both market data and corporate financial 
reporting, that high prices provide an incentive to start new construc-
tion projects. Consequently, this translates into growing competition 
for the buyer, especially in high-price markets. A factor that has af-
fected the restoration of market balance, is incorrect threshold for the 
“Family on Its Own” programme in some of the cities, which should 
be neutral for the market rather than stiffening its functioning. Over-
all, however, current market trends should be seen in positive terms, 
especially from the viewpoint of the consumer, whose chances to buy 
a home at a reasonable price have been increasing.

Commentary to the report – Professor Jacek Łaszek, Warsaw School of Economics
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SARFiN and AMRON Systems

System for Analysis and Monitoring of Real 
Estate Market Transactions (System Analiz 
i Monitorowania Rynku Obrotu Nieruchomościami 
– AMRON)
Polish Bank Association has been for many years involved in creat-
ing and promoting active use of business information and participa-
tion in information exchange systems. AMRON System is a part of 
this concept – it is a standardized database on real estate prices and 
values, equipped with reporting and analytical modules. AMRON 
System allows analyzing and monitoring developments in the real 
estate market, emerging as an indispensable tool to support the de-
velopment and operation of the market. 

The system was established in 2004 in response to the banking su-
pervisory requirements related to credit risk management and moni-
toring security instruments for mortgage lending. AMRON System 
is the only nationwide database of real estate transaction pric-
es. Thirty-four largest Polish commercial banks and 176 cooperative 
banks have signed a Cooperation Agreement in terms of participa-
tion in AMRON System. AMRON also collaborates with the Nation-
al Bank of Poland, the Agricultural Property Agency and the Cen-
tral Prosecutor’s Office. In July 2008, the group of participants was 
joined by the insurance company TU EUROPA SA. In January 2010, 
the AMRON Center began collaborating with real estate appraisers 
and realtors.

WE OFFER: 

ability to create your own and use the nationwide and cross-secto-●●

ral database of transaction prices and real estate values
access to the statistical and analytical functionalities of the ●●

system
specialized reports●●

periodic reports●●

market analysis for individual order●●

On the website www.amron.pl you can access a series of analytical 
reports on price changes of residential dwellings, building plots and 
agricultural land in selected local real estate markets (only Polish 
versions available), as well as to verify the current value of specific 
properties based on value prediction algorithm. 

All participants in the real estate market are invited to cooperate. Our 
goal is to create a comprehensive database of the real estate market. 
We provide fast and direct access to the widest possible range of 
data required to make property-related business decisions and to 
assess the involved risks. You are invited to cooperate for increasing 
the transparency of information on the real estate market. 

Contact: 
Agnieszka Gołębiowska
Coordinator for Customer Relations 
AMRON Center
Al. Jana Pawła II 15
00-828 Warszawa
Phone No.: (22) 697-65-47
e-mail: info@amron.pl

System for Analysis of Real Estate Financing 
Market (System Analiz Rynku Finansowania 
Nieruchomości – SARFiN)
Advantaging of the forum of Polish Bank Association to exchange, 
for business purposes, information on the number and size of hous-
ing loans, banks have adopted the principle of access to and sharing 
of these data on a monthly basis. In exchange for its information 
input, any participating bank has the possibility of assessing market 
volumes and dynamics and of identifying its own position on that 
market, based on the reciprocity principle. The information gen-
erated in the system reflects some 95% of the market for retail 
lending and 60% of the market of institutional clients. 
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In 2008 it was decided to enrich the data with additional informa-
tion relating to the following categories: “house repair”, loans in-
dexed in foreign currency, distribution channels, types of real estate, 
cross-cutting information on the LtV level, regional sales by place of 
residence, average incomes per region, debt-to-income ratios, juxta-
posed by lending period, as well as the portfolio structure accord-
ing to the PD and LGD indicators, and impaired loans. SARFiN also 
develops new services for banks and their customers: a loan afford-
ability index, evaluation and estimation of the potential of the real 
estate lending market and the presentation of “risk maps” for differ-
ent regions. 

SARFiN is an additional source of information for banks and enables 
them to verify the trends in the real estate financing market. Cur-
rently, the System involves 24 banks. 

Contact:
Michał Wydra
Secretary of Real Estate Finance Committee
Polish Bank Association
ul. Kruczkowskiego 8
00-380 Warszawa
Phone No.: (22) 48-68-129
e-mail: mwydra@zbp.pl

AMRON-SARFiN Report
Contact: Jacek Gieorgica
Public Relations Team, Polish Bank Association
e-mail: jg@zbp.pl; raport@amron.pl
Phone No.: (22) 48-68-159

Graphic design:

Stämpfli Polska Sp. z o.o.
www.staempflipolska.pl

http://www.amron.pl
http://www.zbp.pl
mailto:mwydra@zbp.pl
mailto:jg@zbp.pl
mailto:raport@amron.pl
http://www.staempflipolska.pl

	next: 
	prev: 
	open: 


