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Report  
in numbers 

2.303 million number of active loan agreements 1.07%

30 798 number of concluded agreements 40.19%

PLN 11.300 billion value of concluded agreements 51.22%

PLN 366 139 average value of a housing loan  7.87%

137.447 points Housing Availability Index (HAI M3) 1.23 points

22.57% share of new housing loans with LtV above 80% 3.79%

98.53% share of new housing loans in PLN. by value 0.22 pp

56.04% share of new housing loans with lending period 
of 25–35 years 0.95 pp.

PLN 12 036 average transaction price per square meter  
of a dwelling in Warsaw 2.84%

PLN 2 247 average monthly rent rate of a housing unit  
in Warsaw 0.72%

CHANGE 
Q2 2023/Q1 2023478.634 billion

total housing loans debt 1.42
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it is the fifty-sixth edition of the AMRON Centre 
Report published by the Polish Banks Association. 
For 14 years we have been systematically providing 
you with up-to-date information on lending activity 
of Polish banks in the area of ​​housing financing, 
as well as on trends and transaction prices on the 
residential real estate market. In current edition 
of the Report we present extremely interesting 
results of the second quarter of 2023 in relation 
to results of the few previous quarters. 

The results of the second quarter clearly 
confirmed the reversal of downward trends in 
lending observed already in the first quarter. 
After five quarters of dynamic declines in banks’ 
lending activity, the first quarter of 2023 brought 
increases in both the number and the value of 
newly granted housing loans and this trend has 
strengthened in the second quarter. However, the 
scale of mortgage lending remained at a very low 
level, and the high growth dynamics was primarily 
due to the base effect, i.e. very poor results of 
2022.

This revival of housing loans market was 
influenced by the Monetary Policy Council, which 
has maintained a stable NBP reference rate at 
the level of 6.75% since September. It resulted 
in gradual decrease of WIBOR 3M index to the 
level of 6.90% at the end of the second quarter.
The average interest rate of a model mortgage 
loan at the end of June 2023 accounted for 8.77% 
– it was by 0.29 pp less than as for the end of 

the second quarter of last year. The verification 
by the Polish Financial Supervision Authority of 
its decision of March 2022, as a result, among 
others, of Polish Banks Association appeal, and 
lowering since February 2023 the buffer amount 
for creditworthiness calculations from 5% to 2.5% 
for loans with a periodically fixed interest rate was 
another impulse contributing to increased demand 
for mortgage loans. Decisions about taking 
out a housing loan are eased by psychological 
familiarisation with high but stable inflation and 
interest rates, especially in the context of public 
statements by the Monetary Policy Council 
members about the possible first cut in NBP 
interest rates in the coming months. The increase 
in wages also matters. 

The number of housing loans granted in the second 
quarter of 2023 amounted to 30 789, which was 
by 40.19% more compared to the previous quarter, 
and their value amounted to PLN 11.3 billion, 
which meant an increase by 51.22%. Of course, in 
relation to the same period last year, these were 
still lower numbers. The average value of newly 
granted housing loans recorded in the second 
quarter of 2023 amounted to PLN 366 139, which 
was a record-breaking value. The previous record 
was set in the first quarter of 2022 with a result of 
PLN 353 727.

The sustained recovery in housing loans market 
was also determined by the government’s ‘2% 
Safe Loan’ programme. Those who did not have 

Chairman of the Real Estate Finance Committee,  
Polish Banks Association and President of the Management 
Board of Centre of Banking Law and Information  
(Centrum Prawa Bankowego i Informacji Sp. z o.o.)*

Since the ’2% Safe Mortgage’ programme was 
announced in mid-December 2022, the offer prices 
of flats have been increasing month by month. 
In Warsaw, the increase in offer prices between 
December 2022 and June 2023 exceeded the 10% level.

dr. Jacek Furga

Dear Readers,

INTRODUCTION
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the chance to take advantage of this programme 
reached for a commercial mortgage loans, in order 
to buy a property in time and pay a relatively 
reasonable price for it. 

The level of repayments of active housing loans 
was still higher than the new loans. . The second 
quarter of 2023 was the sixth in a row period of 
decrease in the portfolio of active housing loans. 

The total value of Polish households debt due to 
granted housing loans at the end of the second 
quarter of this year amounted to PLN  478.634 
billion, which meant a decrease by almost 7% in 
comparison to the record level at the end of 2021. 
The number of active housing loan agreements 
decreased from 2.548 million to 2.302 million in 
the same period. It meant a decrease by 10.68%, 
i.e. nominally by 246 loans thousand. 

The housing construction sector, which achieved 
very good results in the previous year (not so good 
for the banking sector) and completed in 2022 
a  record-breaking number of over 238 thousand 
new flats and single-family houses, in analysed 
period has demonstrated investment reticence as 
in the first quarter this year. In the second quarter 
housing indicators increased in comparison to 
the first quarter. However, in comparison to the 
second quarter 2022, the number of constructions 
started was by 29.20% lower and the number of 
dwellings for construction of which a building 
permit was issued was by 35.46% lower whereas 
the number of dwellings completed was by 3.31% 
higher. 

After high increases in transaction prices in 
Q1 2023, the analysed period of Q2 was 
characterised by slightly lower increases. The 
highest increase in the average transaction price 
in Q2 2023 was recorded in Warsaw – 2.84%. 
Much lower price increases were recorded in 
Wroclaw (by 0.73%) and Lodz (by 1.01%). In other 
analysed cities, slight decreases in average prices 
were recorded – in Gdansk by 1.83%, in Poznan 
by 1.61% and in Cracow by 0.24%. In comparison 
to the corresponding period of 2022, the highest 
increases in the average price of apartments 
were recorded in Warsaw (by 6.99%), Wroclaw 
(by 4.93%) and Cracow (by 3.51%), while a slight 
decrease was recorded in Lodz (by 0.14%).

After the first month of the ‘2% Safe Mortgage’ 
programme, a discussion has flared up as to 

whether or not this programme has had an effect 
on the increase in housing prices. Of course, in 
our analysis of transaction prices in Q2 2023, this 
price increase effect is yet to be seen, as the first 
transactions financed by this loan only took place 
in July 2023. We have therefore devoted a new 
section of our Report to this topic, in which we 
analyse the changes in offer prices in the housing 
market. And here we clearly observe that the closer 
we got to the launch of the programme, the more 
visible its impact on offer prices became. Since 
the programme was announced in mid-December 
2022, the offer prices of flats have been increasing 
month by month. In Warsaw, the increase in offer 
prices between December 2022 and June 2023 
exceeded the 10% level. This phenomenon is 
also confirmed by an analysis of the change in 
the number of offers with the change in the offer 
price. Similar results are obtained by analysing the 
markets in Cracow and Gdansk.

In contrast, the second quarter of 2023 brought 
a stabilisation of the rental market due to an 
increase in the number of flats for rent. As a result, 
we observed slight decreases in the level of rents 
in the majority of markets covered by the analysis. 
The highest decrease in relation to the level of 
rents recorded in the previous quarter was in Lodz 
– by 1.88%. Rental rates dropped more slowly in 
Warsaw – by 0.72%. Increases in average rental 
rates were recorded during this period in Cracow 
– by 0.31% and Katowice – by 2.62%. 

If it comes to the credit market forecasts, perhaps 
with the interest in the ‘2% Safe Mortgage’ 
programme, the banking sector will achieve 
a result close to that of the disastrous year 2022.

It should be emphasized that the ‘2% Safe 
Mortgage’ programme means the government’s 
return to thinking about supporting Poles’ 
aspirations towards homeownership, after the 
failed experiment with rental housing under the 
‘Housing Plus’ programme (‘Mieszkanie Plus’). 
Unfortunately, it is further evidence of the lack of 
stability and consistency of measures and the lack 
of analysis of their effects. After the first month of 
operation of the ‘2% Safe Mortgage’ programme, it 
can be concluded that this firework has backfired. 
The government is delighted with the scale of 
interest in reaching for a cheap (subsidised by the 
rest of the citizens) housing loan, which, especially 
on the eve of the parliamentary elections, is not 
surprising.
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The second element of the Flat for Start 
Programme – the Housing Account – deserves 
a positive assessment. This instrument took 
advantage of the abolition of the capital 
income tax (commonly named the “Belka tax”), 
recommended for many years by the Polish Bank 
Association. When advertising the Housing 
Account, government representatives repeatedly 
justified the proposal to introduce the Housing 
Account in their public speeches with the positive 
experience of the development and operation of 
savings and building societies in other Central 
and Eastern European countries, whose launch 
in Poland has been recommended for many years 
by the Polish Bank Association. Why, then, are 
we not implementing the institution of these 
savings and building societies, which have been so 
positively evaluated and which have proven their 
effectiveness in our southern neighbours for 25 
years of operation, but instead opting for a half-
hearted solution?

Analysing the successive decisions and actions 
of the politicised administration with regard to 
the banking sector over the past few years and 
the unreflective decisions of the courts resolving 
disputes between banks and borrowers, one can 
conclude that the residential mortgage loan has 
become a high-risk (political) instrument. As long 
as housing will be a material for political games, 
and successive governments will interfere with 
the business relations of the (housing) market 
participants by means of administrative methods 
and stock actions, the housing problem will not 
be solved, as we have seen evidence of both back 
in the People’s Republic of Poland and in the past 
30 years, i.e. after the economic transformation. 

Politicians with their action-oriented measures 
sometimes achieve results they can boast of, but 
only for a short time, but the damage caused by 
them often requires many years of corrective 
action by the free market. Unfortunately, the 
pre-election atmosphere is not conducive to 
the development of systematic solutions for 
the mortgage market, but it could certainly be 
used to increase the supply of land for housing 
construction, if only by putting land owned by 
the State Treasury, state companies or local 
governments, laboriously collected and recorded 
in National Property Stock under the ‘Housing 
Plus’ programme. 

We look forward to the possibility of reliable 
discussion, exchange of arguments and 
presentation of real numbers after the election 
decisions on October 15, 2023. We will try to 
once again present our expertise in this area, 
proposing solutions and financial instruments 
verified over the years to ensure incomparably 
more effective protection of citizens’ housing 
needs in neighbouring countries. 

I invite you to read the Report. We will be obliged 
for any comments that will help us improve its 
future versions. Please send your questions and 
suggestions to the following e-mail address: 
raport@amron.pl. 

Jacek Furga. Ph.D. 

* 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
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The second quarter of 2023 brought increases 
in both the number and the value of newly 
granted housing loans. The impressive-looking 
percentage figures were the result of both the 
easing of banks’ lending policy and the base 
effect – very poor lending results recorded in 
previous periods. 

An increase in demand was also recorded on the 
housing market. It was related to the expected 
entry into force of the ‘2% Safe Loan‘ programme 
and the adjustment of offer prices of flats, to 
the loan limits applicable to the programme, 
both on the primary and secondary markets. The 
sustainability of the recovery on the market, and 
consequently the increases in transaction prices, 
will naturally depend on the amount of funds 
available under the programme in future periods. 
Uncertainty about the sustainability of the 
housing market recovery also seems to be shown 
by investors, whose activity on the construction 
market were still at a reduced level.

The second quarter of this year has not yet brought 
clear increases in average transaction prices on 
residential markets of Poland’s largest cities, and 
price declines in real terms were noted in most of 
surveyed locations.

The second quarter of 2023 was a period of 
stabilisation of demand on the rental market, with 
a further increase in the number of offers of flats 
for rent. As a result, slight decreases in rents in 
most of analysed cities were observed.

The most important factors shaping the situation 
on the residential real estate market and the 
mortgage loan market in the second quarter of 
2023 were:

●● keeping the NBP interest rates by the 
Monetary Policy Council at the current level at 
the following MPC meetings on April 4-5, May 
9-10 and June 6-7 this year;

●● declining level of inflation – in the second 
quarter of 2023, consumer price index (noted 
by Statistics Poland) amounted to 1.9% in 
relation to Q1 2023;

●● decline in the level of GDP – in the second 
quarter of 2023 (seasonally unadjusted) 
decreased by 0.5% y/y;

●● persistently low level of unemployment 
– at the end of June 2023, the registered 
unemployment rate accounted for 5.0%, i.e. 
decreased by 0.4% compared to the end of the 
previous quarter;

●● persistently low level of developers activity;

●● lower rate of construction materials growth. 
Prices in June 2023 were higher by 3.6% on 
average in comparison to the same period last 
year. In the first half of the year the rate of 
price growth amounted to 9%. An increase in 
prices was recorded in 18 product groups (data 
from PSB Handel S.A.).

Analysis of market 
environment
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Situation on housing 
loans market
Active housing loans
As for June 30, 2023, the total number of active 
housing loan agreements in Poland amounted to 
2 302 660. This meant a decrease by 1.07%, i.e. 
nominally by 24 959 loans, in comparison to the 

end of Q1 2023. Last quarter was therefore sixth 
in a row period of decrease in the portfolio of 
active housing loans.
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Total housing loans debt
The total value of Polish households debt due 
to granted housing loans at the end of Q2 2023 
amounted to PLN 478.634 billion, compared to 
PLN 485.529 billion at the end of the previous 

quarter. In the period from April to June this 
year, the value of active mortgage loans for 
housing purposes decreased by 1.42%, i.e. by 
PLN 6.895 billion.

Source: SARFiN 
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Fixed rate loans
The number of housing loans granted in Q2 2023 
amounted to 30 789, which was by 40.19% more 
than in the previous quarter (nominally more by 
8 830 loans). The value of newly granted mortgage 
loans amounted to PLN 11.300 billion, which 
meant an increase by PLN 3  828 million, i.e. 
51.22% more in comparison to Q1 2023.

In relation to the corresponding period of the 
previous year (Q2 2022), 7 600 (i.e. 19.79%) less 
loan agreements were concluded of a value lower 
by PLN 2.236 billion (16.52%).

 q uarter value 
(PLN billion)

change/  
previous quarter number change/  

previous quarter 

Value and number  
of new  
housing loans

Q2 2022 13.536 20.06 î 38 398 19.61%î

Q3 2022 7.007 48.23%î 21 218 44.74%î

Q4 2022 6.169 11.97%î 18 932 10.77%î

Q1. 2023 7.472 21.24%ì 21 968 16.04%ì

Q2 2023 11.300 51.22%ì 30 798 40.19%ì

Source: SARFiN

Source: SARFiN
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Fixed rate loans
In the period from April to June 2023, banks 
granted 24  072 loans with a periodically fixed 
interest rate (both newly signed and annexed loan 
agreements). The number of newly granted loans 
with a periodically fixed interest rate amounted 
to 19 560 in this period, that was 63.51% of 
total sales of mortgage loans. Compared to the 
percentage recorded in the previous quarter, this 
represented an increase of 9.25 p.p.

Total value of loans with a periodically fixed 
interest rate granted in Q2 2023 amounted to 
PLN 7.094 billion. The value of new loans with 
periodically fixed interest rates amounted to 
PLN  7.034 billion, which accounted for 62.24% 
of total new mortgage lending. This percentage 
was higher than that recorded a quarter earlier by 
9.91 pp.

Source: data of the Real Estate Finance Committee of PBA
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Loan currency
In the second quarter of this year, PLN housing 
loans accounted for 98.53% of the value of 
all newly granted housing loans, i.e. more by 
0.22  pp in relation to the previous quarter. 
The share of loans denominated in CHF in the 
portfolio of new loans remained at the level of 
0.01%. The share of loans denominated in EUR 
decreased by 0.19 pp, to the level of 1.38%. 
Loans granted in other foreign currencies 

accounted for 0.08%, i.e. less by 0.03 pp than in 
the first quarter of this year. 

In comparison to Q2 2022, the share of value of 
newly granted loans in PLN decreased by 0.11 pp, 
the share of EUR housing loans increased by 
0.12 pp, the share of loans denominated in other 
foreign currencies declined by 0.01 pp and the 
share of loans denominated in CHF did not change.

 q uarter PLN CHF EUR OTHER

Currency structure 
of the value  
of new loans 

Q2 2022 98.64% 0.01% 1.26% 0.09%

Q3 2022 97.52% 0.01% 2.33% 0.14%

Q4 2022 97.76% 0.01% 2.11% 0.12%

Q1 2023 98.31% 0.01% 1.57% 0.11%

Q2 2023 98.53% 0.01% 1.38% 0.08%

Source: SARFiN 
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Quality structure of mortgage 
loans portfolio
At the end of June 2023, the share of non-
performing housing loans in the mortgage portfolio 
amounted to 2.32%, which was by 0.024  pp 
more comparing to the level recorded a quarter 
earlier. At the end of June this year, the share 
of PLN housing loans with default on payments 
amounted to 1.57%, which meant an increase by 
0.044 pp. The share of non-performing loans in 
CHF accounted for 9.42% of the portfolio (more by 
0.85 pp than a quarter earlier), while the share of 

non-performing loans in other foreign currencies 
amounted to 1.92% (more by 0.074 pp).

In comparison to Q2 2022, the share of total 
volume of non-performing housing loans 
decreased by 0.045 pp. The share of PLN loans 
with default on payments decreased by 0.16 pp, 
the share of non-performing loans in CHF 
increased by 3.32 pp, while the share of non-
performing loans in other foreign currencies 
decreased by 0.17 pp. 
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 quarter non-performing 
loans in total

non-performing 
PLN loans

non-performing 
CHF loans

non-performing loans  
in other currencies Share of  

non-performing  
loans in total  
mortgage portfolio

Q2 2022 2.36% 1.74% 6.10% 2.08%

Q3 2022 2.52% 1.85% 6.51% 2.02%

Q4 2022 2.27% 1.49% 8.23% 1.81%

Q1 2023 2.29% 1.54% 8.93% 1.86%

Q2 2023 2.32% 1.57% 9.42% 1.92%

SOURCE: National Bank of Poland
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Average value of a loan 
The average value of newly granted housing loans 
in Q2 2023 amounted to PLN 366 139, which 
was more by PLN 26 706  (7.87%) in comparison 
to the previous quarter. At the same time, the 
average value of a foreign currency loan decreased 
by PLN  18 215, i.e. 6.18% and amounted to 
PLN 276 726. The average amount of a housing 
loan granted in PLN amounted to PLN 367 931, 
which meant an increase by PLN 27 613 (8.11%) 
in relation to the value noted in Q1 2023. 

Comparing to Q2 2022, the average value of 
new housing loans granted in domestic currency 
diminished by 4.95% (nominally by PLN 17 351) 
and the average value of loans denominated in 
foreign currencies decreased by 13.48% (i.e. by 
PLN 43 105). The average value of a mortgage 
loan in total increased by 4.57%, i.e. nominally 
by PLN 16  016 in comparison to the analogous 
quarter of 2022 
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 quarter average value  
of a housing loan

average value  
of a housing loan  

in foreign currencies

average value  
of a PLN housing loan

Average value  
of a new housing loan 

Q2 2022 350 123 319 831 350 580

Q3 2022 329 569 317 685 329 886

Q4 2022 325 153 285 977 326 190

Q1 2023 339 552 294 941 340 318

Q2 2023 366 139 276 726 367 931

Source: SARFiN 

Source: SARFiN 
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Structure of new loans, by amount 
In comparison to the first quarter of this year, 
in Q2  2023 increases were observed in shares 
of loans with a value above PLN 300 thousand. 
The highest increase was recorded for the 
category of loans between PLN 500 thousand 
and PLN  1  million – by 3.53 p.p. However, the 
shares of all other loan categories declined. The 
deepest decline was recorded for loans between 
PLN 100  thousand and PLN 200 thousand – by 
4.09 p.p.

In relation to Q2 2022, there have been slight 
changes in the structure of newly granted 
loans. The shares of loan categories between 
PLN 500 thousand and PLN 1 million increased by 
2.16 pp. The largest decrease was recorded in the 
share of loans between PLN 300 thousand and 
400 thousand (by 1.20 pp).

Source: SARFiN 

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023
Structure  
of new  
loans  
by amount

up to PLN 100 000 3.85% 4.68% 4.92% 4.95% 3.89%

from PLN 100 000 to 200 000 20.63% 24.43% 26.38% 24.49% 20.40%

from PLN 200 000 to 300 000 24.84% 25.81% 25.49% 24.90% 24.28%

from PLN 300 000 to 400 000 20.37% 18.72% 18.44% 18.46% 19.17%

from PLN 400 000 to 500 000 13.54% 12.16% 11.34% 11.96% 12.97%

from PLN 500 000 to 1 million 15.54% 12.99% 12.34% 14.17% 17.70%

above PLN 1 million 1.24% 1.22% 1.09% 1.07% 1.58%

above PLN 1 million

from PLN 500 000 to 1 million 

from PLN 400 000 to 500 000 

from PLN 300 000 to 400 000 
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Structure of new loans, by LtV ratio 
Q2 2023 brought a dynamic increase in the share 
of loans with LtV ratio above 80%. The percentage 
of such loans increased by 3.79 pp and accounted 
for 22.57%. The percentage of loans with LtV ratio 
between 50 and 80% slightly decreased by 0.29 pp 
and accounted for 52.47%. The share of loans 
with LtV ratio ranging from 30 to 50% decreased 
by 1.10 pp to 11.51%, while greater decline – by 
2.39 pp – was observed for loans with LtV ratio 
not exceeding 30% (to the level of 13.46%). 

In relation to Q2 2022, lower levels were noted 
for loans with LtV ratio from 30 to 50% and from 
50 to 80%, by 1.08 pp and 3.45 pp respectively. 
Increases were noted in other LtV ratio categories. 
The share of loans with LtV ratio above 80% was 
by 3.65 pp higher than in corresponding quarter of 
last year, while an increase by 0.87 pp was noted 
in category of loans with LtV ratio up to 30%.

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023
Structure  
of LtV ratio  
of newly  
granted  
loans,  
quarterly

up to 30% 12.58% 18.15% 19.27% 15.85% 13.46%

from 30 to 50% 12.58% 12.85% 12.73% 12.61% 11.51%

from 50 to 80% 55.92% 53.33% 50.91% 52.76% 52.47%

above 80% 18.91% 15.67% 17.10% 18.78% 22.57%

Source: SARFiN
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Lending period 
In Q2 2023, slight changes were recorded in the 
structure of new housing loans by lending period. 
The share of loans with maturities from 15 to 
25 years increased by 1.44 pp. In other categories, 
slight decreases not exceeding 1 pp were 
recorded. The share of loans with a maturity from 
25 to 35 years decreased by 0.95 pp, the share of 
loans with a maturity up to 15 years diminished by 
0.54 pp, while the share of loans with a maturity 
above 35 years was by 0.04 pp lower.

In relation to the results recorded in Q2 2022, the 
share of housing loans granted for up to 15 years 
increased by 3.38 pp and from 15 to 25  years 
by 6.76 pp, while shares of other categories 
decreased – by 10.11 pp in case of loans granted 
for the period between 25 and 35 years and by 
0.03 pp in case of loans with maturities over 
35 years.

 

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

Structure  
of new loans  
by lending  
period

up to 15 years 6.02% 7.30% 9.10% 9.94% 9.40%

from 15 to 25 years 27.18% 28.51% 30.47% 32.49% 33.93%

from 25 to 35 years 66.14% 63.60% 59.59% 56.98% 56.04%

above 35 years 0.66% 0.59% 0.84% 0.59% 0.63%
Source: SARFiN
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●● an increase in the living costs level, which 
for the Report purposes are expressed as the 
minimum subsistence level of the previous 
quarter (calculated as inflation quarter 
on quarter due to the postponement of 
announcing the minimum subsistence level 
by the Institute of Labour and Social Affairs 
for the next quarter) – by 1.90% in relation to 
Q1 2023.

The disposable income for HAI M3 (being the 
difference between the family income and the 
amount of the loan instalment amount or the 
value of the minimum subsistence level – in order 
to calculate the Housing Availability Index M3 the 
lower amount is taken into account) decreased 
by 1.58%. After taking into account an increase 
in housing prices, the housing availability index in 
Q2 2023 decreased slightly by 1.23 points, to the 
level of 137.44 points.

Housing Availability Index M3 – HAI M3
Housing Availability Index (HAI M3), a synthetic 
measure presented in AMRON-SARFiN Reports, 
shows quarterly changes in availability of housing 
units in Poland for the exemplary family comprising 
of two employed adults with one older child. 
A decrease of dwelling availability in Q2 2023 was 
influenced by the following factors: 

●● a slight prices increase in analysed housing 
segment (with floor area from 45 to 55 sqm) in 
cities monitored in order to calculate HAI M3 
Index (8 biggest cities) – by 0.70% in relation 
to Q1 2023;

●● a slight decrease in interest rates of newly 
granted loans – according to National Bank 
of Poland real interest rate of loans granted 
in Q2  2023 amounted to 8.65% (while in 
Q1 2023 it was 8.82%);

●● a decrease of the average gross family income 
by 1.70% in Q2 2023 comparing to the 
previous quarter;

Source: PBA, AMRON Centre
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SOURCE: AMRON Centre based on banks’ credit offers

Average margin 
of a housing loan

1.0%

1.5%

2.0%

2.5%

AP
RI

L

FE
BR

UA
RY

M
AY

M
AR

CH

AP
RI

L

JU
NE

OC
TO

BE
R

AU
GU

ST

SE
PT

EM
BE

R

JA
NU

AR
Y

NO
VE

M
BE

R

DE
CE

M
BE

R

2022 2023

JU
LY

M
AY

JU
NE

SOURCE: AMRON Centre based on banks’ credit offers

Average interest 
rate of a housing 
loan

JA
NU

AR
Y

FE
BR

UA
RY

M
AR

CH

AP
RI

L

M
AY

JU
NE

JU
LY

AU
GU

ST

SE
PT

EM
BE

R

OC
TO

BE
R

NO
VE

M
BE

R

DE
CE
M
BE

R

1.0%

2.0%

3.0%

4.0%

2022 2023

AP
RI

L

M
AY

JU
NE

5.0%

6.0%

7.0%

8.0%

9.0%

10.0%

The average interest rate of a model mortgage 
loan at the end of June 2023 accounted for 
8.77%, i.e. by 0.13 pp less in relation to the end of 
Q1 2023 and less by 0.29 pp than as for the end 
of the second quarter of the last year.

Average margin levels  
and mortgage interest rates 
At the end of Q2 2023, the average margin of 
a housing loan (for a model mortgage loan in 
amount of PLN 300 000 with the LtV ratio of 75% 
and granted for the period of 25 years) amounted 
to 1.87%, i.e. less by 0.14 pp in comparison to 
the end of Q1 2023. In relation to the end of 
the corresponding period of 2022, the average 
mortgage margin was also less by 0.14 pp.
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Housing construction results

The newest data published by the Statistics 
Poland on the Polish housing market showed that 
the activity of investors on the building market 
remained at a low level. In comparison to the 
results from the previous quarter, the number of 
flats completed in Q2 2023 increased by 2.09% 
(in total 56  514 dwellings were completed). 
The number of constructions started increased 
by 21.91% and amounted to 47  025 flats. The 
number of dwellings, for construction of which 
a building permit was issued or a building design 

application was submitted, accounted for 59 906, 
which meant an increase by 15.27%.

In relation to Q2 2022, decreases were recorded 
in the number of constructions started (which was 
lower by 29.20%) and in the number of dwellings 
with construction permits issued or construction 
design applications submitted (decrease by 
35.46%). The number of completed dwellings 
increased by 3.31% in comparison to the same 
period last year.

Situation on housing market

Housing units completed

Construction permits issued

Constructions started

The results of housing 
market in total, 
quarterly

2022 2023

Q3 Q4 Q1Q2
0

20 000

40 000

60 000

80 000

100 000

Q2

66
 42

0
54

 70
2

92
 8

27

45
 0

51
57

 44
865

 60
6

35
 53

0

71
 26

8

59
 92

9

38
 57

3

55
 35

9

51
 96

8

47
 0

25 56
 51

4

59
 90

6

Source: statistics poland



19CH
AP

TE
R  S

it
uat

i
on

 o
n 

ho
us

in
g 

lo
an

s m
ar

ket


Developers’ sector performance

In the second quarter of this year developers 
started construction of 24  540 dwellings, which 
was more by 4.80% than in the previous quarter. 
The number of dwellings with construction permits 
obtained by developers in this period amounted 
to 39 040, which meant an increase by 12.84%. 
A noticeable increase was also observed in the 
category of completed dwellings. In Q2  2023, 
33 673 dwellings were completed, which was by 
9.85% more than in the previous quarter.

In comparison to the results achieved by the 
developers’ sector in the corresponding period 
of the last year, decreases in two categories were 
recorded. The number of constructions started 
diminished by 38.48% and the number of issued 

construction permits or submitted applications 
was lower by 39.92%. The number of completed 
dwellings increased in analysed period only by 
1.17%. 

In Q2 2023, the number of construction permits 
obtained by developers accounted for 65.17% 
of all building permits in the housing sector (less 
by 1.41 pp comparing to the previous quarter). 
The number of dwellings started by developers 
amounted to 52.19% of all commenced 
investments (less by 8.52 pp than in the previous 
quarter) and the number of flats completed by 
developers accounted for 59.58% of all completed 
apartments (less by 4.21 pp in relation to the 
previous quarter).
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Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

Developers’  
sector performance, 
quarterly 

Construction permits issued 64 984 43 057 41 269 34 191 39 040

Constructions started 39 888 22 264 21 458 23 416 24 540

Constructions started 33 283 36 353 43 951 30 100 33 673
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to month, there were fewer and fewer offers 
with increasing prices. Currently, there is a much 
smaller number of offers with price decreases 
(only 520 in July), and slightly more offers with 
price increases than in recent months (481 in 
July). Both values are currently at a similar level. 
Such situation was not experienced even once 
since the end of 2021.

This trend is noticeable not only in Warsaw. In 
Cracow, the impact of the announcement of ‘2% 
Safe Loan’ in December 2022 is reflected in both 
changes in average apartment prices and the 
number of offers with a price change. Half a year 
ago, the average price of an apartment in Cracow, 
both on the primary and secondary markets, was 
PLN 12 500/ sqm. Currently (July 2023), these 
prices have increased to PLN 14 000/ sqm on 
the primary market and PLN 14 500/ sqm on the 
secondary market. Since March 2023, the number 
of adverts with price increases on advertising 
portals exceeds the number of adverts with 
decreases in apartment prices. Much more often 
in recent months, apartments have become more 
expensive than cheaper.

On the real estate market in Gdansk, similar 
tendencies as in Warsaw and Cracow can be 
observed, although slightly less dynamic. The 
average offer price of flats between December 
2022 and July 2023 increased by 8% on the 
primary market and 5% on the secondary market. 
As in the two largest Polish cities, the number of 
offers with decreasing real estate prices is also 
declining in Gdansk.

‘2% Safe Loan’ and its impact on real 
estate prices in Poland
During the works on formulating the ‘2% Safe Loan’ 
assumptions, many experts and real estate market 
analysts were sceptical about this programme. 
The opinion that the introduction of such a form 
of loan would increase offer prices of housing was 
common. Demand for housing will increase due 
to better availability of mortgage loans for a wide 
range of people, while the supply of real estate 
will not increase, which will be the main reason for 
the price increase on the market. The closer the 
launch of the programme, the more visible was its 
impact on prices, which was shown by analyses of 
changes in offer prices available on the Internet. 
Since the announcement of the programme in 
mid-December 2022, real estate prices have been 
increasing month by month.

According to data published by zametr.pl, 
in Warsaw, the increase in prices has been 
noticeable since December 2022. Offer prices 
began to increase even faster from March 2023 
and currently, both on secondary and primary 
markets, they average around PLN 16 000/sqm. In 
mid-December, the average unit price was around 
PLN 14 500/sqm. This meant an increase by as 
much as 10% in just 6 months. The phenomenon 
is also confirmed by the analysis of the number of 
offers with a price change.

Since December 2022, there have been less 
and less decreases in offer prices on advertising 
portals, with a simultaneous increase in the 
number of more expensive offers. Until recently, 
a significant advantage of advertisements for 
cheaper flats was noticed. Last year, from month 

The highest increase in the average transaction price 
in Q2 2023 was recorded in Warsaw. The average 
transaction price in the capital city amounted to 
PLN 12 036/sqm and increased by 2.84%. Slightly 
lower price increases were recorded in Wroclaw 
(by 0.73%) and Lodz (by 1.01%). In other analysed 
cities, slight decreases in average prices were 
recorded – in Gdansk by 1.83%, in Poznan by 
1.61% and in Cracow by 0.24% (to PLN 9 504/sqm, 
PLN 7 922/sqm and PLN 10 197/sqm, respectively).

Average transaction prices of housing 
units 

The second quarter of this year brought a significant 
increase in demand for flats, related to the expected 
entry into force of the ‘2% Safe Loan’ programme, 
and the adjustment of offer prices of flats to the 
loan limits applicable to the programme, both on 
primary and secondary markets. The sustainability 
of the recovery on the market, and consequently 
increases in transaction prices, will naturally 
depend on the amount of funds available under the 
programme in future periods.



21CH
AP

TE
R  S

it
uat

i
on

 o
n 

ho
us

in
g 

lo
an

s m
ar

ket


Q1 
Q3 
Q1 
Q3 
Q1 
Q3 
Q1 
Q3 
Q1 
Q3 
Q1 
Q3 
Q1 
Q3 

Q3 
Q1 
Q3 
Q1 
Q3 
Q1 
Q3 
Q1 
Q3 
Q1 
Q3 
Q1 
Q3 

Q3 

Q3 
Q1 

Q1 

Q1 

Q1 

Q3 
Q1 
Q2

0

1 000

2 000

3 000

4 000

5 000

6 000

7 000

8 000

PLN

Average transaction prices 
per 1 sqm of a housing 
unit in selected cities

2011 2012200820072006 202120152009 2010 2013 2014 2017 20202018 20192016

Gdansk

Warsaw
Wroclaw

Lodz

Cracow
Poznan

9 000

8 000

10 000

11 000

12 000

20232022

PLN 12 036 
2.84%
6.99%

PLN 7.922 
–1.61%
3.25%

PLN 6 678
1.01%
–0.14%PLN 9 142 

0.73%
4.93%

PLN 10 197 
–0.24%
3.51%

PLN 9 504 
–1.83%
1.34%

average transaction prices 
per 1 sqm of a housing 
unit in Q2 2023  

change 
Q2 2023/Q1 2023 

change 
Q2 2023/Q2 2022

Poznan

Lodz

Wroclaw

Cracow

Gdansk

Warsaw

Source: AMRON

Source: AMRON

Despite a decrease in the rate of inflation to 1.9% 
in the second quarter of the year, this meant 
declines in average flat prices in real terms in 
most of surveyed locations. Warsaw was still the 
exception.

In comparison to the corresponding period of 
2022, the highest increases in the average price of 
apartments were recorded in Warsaw (by 6.99%), 
Wroclaw (by 4.93%) and Cracow (by 3.51%), while 
a slight decrease was recorded in Lodz (by 0.14%). 
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 quarter Warsaw WrocLaw GdaNsk CraCOw PoznaN LODZ

Average  
transaction prices 
per 1 sqm  
of a housing unit  
in selected cities 
[PLN]

Q1 2015 7 267 5 475 5 289 5 921 5 509 3 782

Q2 2015 7 354 5 534 5 253 5 973 5 454 3 732

Q3 2015 7 463 5 617 5 287 6 044 5 502 3 720

Q4 2015 7 339 5 563 5 343 6 013 5 426 3 742

Q1 2016 7 422 5 687 5 423 6 141 5 564 3 677

Q2 2016 7 503 5 554 5 388 6 279 5 429 3 621

Q3 2016 7 651 5 533 5 525 6 128 5 489 3 714

Q4 2016 7 527 5 540 5 687 6 310 5 530 3 898

Q1 2017 7 659 5 560 5 562 6 332 5 465 3 729

Q2 2017 7 704 5 585 5 717 6 202 5 445 3 864

Q3 2017 7 787 5 701 5 919 6 361 5 622 3 913

Q4 2017 7 882 5 928 6 162 6 489 5 727 3 972

Q1 2018 7 824 5 936 6 215 6 429 5 668 4 017

Q2 2018 7 961 5 941 6 327 6 567 5 685 4 077

Q3 2018 8 062 6 060 6 676 6 765 5 932 4 042

Q4 2018 8 117 6 150 6 808 6 789 6 026 4 201

Q1 2019 8 247 6 275 6 821 6 922 6 109 4 284

Q2 2019 8 447 6 546 7 046 7 029 6 214 4 553

Q3 2019 8 790 6 638 7 329 7 301 6 366 4 709

Q4 2019 9 021 6 921 7 711 7 714 6 532 5 037

Q1 2020 9 228 7 160 7 797 7 968 6 637 5 324

Q2 2020 9 331 7 064 8 007 7 873 6 827 5 519

Q3 2020 9 568 7 286 8 227 8 132 7 023 5 633

Q4 2020 10 081 7 227 8 289 8 015 6 988 5 651

Q1 2021 10 073 7 464 8 616 8 446 6 887 5 839

Q2 2021 10 224 7 598 8 757 8 738 7 222 5 853

Q3 2021 10 738 7 932 9 173 9 249 7 601 6 189

Q4 2021 11 082 8 197 9 378 9 285 7 762 6 278

Q1 2022 11 382 8 317 9 337 9 528 7 831 6 382

Q2 2022 11 249 8 713 9 379 9 851 7 673 6 688

Q3 2022 11 400 8 863 9 241 9 714 7 699 6 443

Q4 2022 11 213 8 744 9 382 9 648 7 733 6 388

Q1 2023 11 704 9 076 9 681 10 221 8 052 6 611

Q2 2023 12 036 9 142 9 504 10 197 7 922 6 678

Source: AMRON
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The average usable floor area of dwellings 
purchased in Q2 2023 in the eight largest Polish 
agglomerations increased in comparison to 
the value recorded in the previous quarter and 
amounted to 58.74 sqm. The highest average area 

of sold flats was recorded in Warsaw (61.08 sqm) 
and Poznan (60.90 sqm). The smallest flats were 
traded in Bialystok, where the average usable 
floor area was equal to 53.18 sqm.

Source: AMRON
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Two-room dwellings were the largest group of flats 
in total turnover. In Q2 2023, they accounted for 
39.14% of all transactions on the housing markets 
in the largest six Polish cities. The second most 
frequently traded group of flats were three-room 

apartments, with a market share of 34.74%. 
The largest flats – five-room and larger – were 
definitely the least frequently purchased. Their 
share in the turnover structure in the analysed 
period amounted to only 2.66%.
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Average transaction prices of flats in 
smaller Polish cities 
The analysis below presents changes in the 
average prices of 1 sqm of dwellings in all 

voivodship capital cities and in the largest cities of 
the Katowice agglomeration, by regions.

Source: amron

city Price in Q2 2023 Change Q2 2023/Q1 2023 Change Q2 2023/Q2 2022

Bydgoszcz 6 663 –1.97% –0.50%

Olsztyn 6 937 –2.55% 2.87%

Torun 6 494 –0.61% –6.41%
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Region – northern Poland

Among the cities of the northern region, the 
highest average price per square meter of 
a dwelling in Q2 2023, was recorded in Olsztyn 
– PLN 6 937, which meant a decrease by 2.55% 
in comparison to the previous quarter. This 

decrease was also the most dynamic change in the 
average price recorded in the region compared to 
Q1 2023. Declines in the average price were also 
recorded in Bydgoszcz and Torun – by 1.97% and 
0.61% respectively.
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Region – western Poland

Among the cities of Western Poland, the highest 
average price per square meter of a flat was 
recorded in Szczecin. In Q2 2023 it amounted to 
PLN 7 351 and was lower than the one recorded 
in the previous quarter by 2.80%. The highest 
dynamics of the average price in Q2 2023 was 

also recorded in Szczecin. The lowest average 
price was recorded in Gorzow Wielkopolski – 
PLN  5  899. In annual terms, the highest price 
dynamics was recorded in Zielona Gora – an 
increase by 6.85%. 

Source: amron

city Price in Q2 2023 Change Q2 2023/Q1 2023 Change Q2 2023/Q2 2022

Gorzow Wielkopolski 5 899 –1.70% 6.21%

Szczecin 7 351 –2.80% –5.34%

Zielona Gora 6 830 1.46% 6.85%
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Region – southern Poland

Katowice continued to be the most expensive 
city among the analysed cities in southern Poland. 
In Q2 2023, the average price per square meter 
of a flat in Katowice amounted to PLN 7  174 
and was by 0.94% lower than in the previous 
quarter. A higher dynamics of the average price 
in the analysed period was recorded in Gliwice 
– increase by 3.79%. Apart from Katowice, 

a decrease in the average price was also recorded 
in Opole – by 2.18%. In the other cities of the 
region increases in average prices were recorded 
– from 0.96% in Bytom to 1.30% in Sosnowiec. 
In annual terms, the city with the highest price 
dynamics was Gliwice, where the average price 
recorded in Q2 2023 was 10.76% higher than the 
value recorded a year earlier. 

Source: amron

city Price in Q2 2023 Change Q2 2023/Q1 2023 Change Q2 2023/Q2 2022

Bytom 4 280 0.96% 7.19%

Gliwice 6 345 3.79% 10.76%

Katowice 7 174 –0.94% 1.96%

Opole 6 651 –2.18% 0.41%

Sosnowiec 5 137 1.30% 2.96%

Zabrze 4 880 1.29% 4.55%
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Region – eastern Poland

In Q2 2023, the highest average price among the 
cities in eastern Poland was recorded in Lublin 
– PLN 8 046. The highest price dynamics was 
also recorded in Lublin – a decrease by 3.95% in 
relation to the value recorded a quarter earlier. The 
lowest average price in this period was recorded in 

Rzeszow – PLN 6 894. In annual terms, the most 
significant change in housing prices was recorded 
in Kielce, where the price noted in Q2 2023 was 
higher by 10.34% than the one recorded a year 
earlier.

Source: amron

city Price in Q2 2023 Change Q2 2023/Q1 2023 Change Q2 2023/Q2 2022

Białystok 6 984 –3,44% 2,66%

Kielce 7 116 2,70% 10,34%

Lublin 8 046 –3,95% –1,80%

Rzeszów 6 894 0,60% 0,22%

Source: amron
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noted in Lodz – by 1.88% (PLN 1 321), Poznan 
– by 1.52% (PLN 1 467) and Gdansk – 1.50% 
(PLN  1  936). Rents diminished more slowly in 
Warsaw – by 0.72% (PLN 2 247) and Wroclaw 
– 1.04% (PLN 1 862). Increases in average rents 
were recorded in Cracow – by 0.31% (PLN 1 774) 
and Katowice – 2.62% (to PLN 1 204).

Average rent rates 
of housing units
On the rental market, the second quarter of 2023 
brought a stabilisation of demand at a  reduced 
level compared to previous periods and a further 
increase in the number of flats for rent. As 
a  result, we observed slight decreases in rents 
in the majority of analysed markets. The highest 
decrease in relation to the previous quarter was 
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 quarter Warsaw Katowice WrocLaw GdaNsk CraCOw Poznan LODZ

Average monthly 
rent rates  
of a housing unit  
in selected cities 
[PLN]

Q1 2014 1 544 841 1 116 1 353 1 185 1 165 722

Q2 2014 1 543 837 1 205 1 295 1 212 1 177 737

Q3 2014 1 507 862 1 172 1 311 1 255 1 164 773

Q4 2014 1 491 869 1 152 1 302 1 265 1 157 784

Q1 2015 1 486 876 1 187 1 229 1 313 1 228 791

Q2 2015 1 440 905 1 230 1 290 1 356 1 156 813

Q3 2015 1 472 891 1 254 1 256 1 404 1 160 823

Q4 2015 1 461 899 1 314 1 246 1 373 1 192 847

Q1 2016 1 456 899 1 307 1 282 1 375 1 202 859

Q2 2016 1 518 887 1 358 1 305 1 357 1 219 857

Q3 2016 1 538 870 1 494 1 368 1 405 1 237 867

Q4 2016 1 539 864 1 490 1 394 1 431 1 194 884

Q1 2017 1 540 852 1 505 1 416 1 438 1 214 886

Q2 2017 1 559 859 1 470 1 389 1 390 1 216 894

Q3 2017 1 617 877 1 502 1 424 1 393 1 193 927

Q4 2017 1 659 874 1 521 1 445 1 417 1 196 955
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 quarter Warsaw Katowice WrocLaw GdaNsk CraCOw Poznan LODZ

Average monthly 
rent rates  
of a housing unit  
in selected cities 
[PLN]

Q1 2018 1 682 902 1 537 1 495 1 433 1 196 972

Q2 2018 1 755 917 1 589 1 592 1 462 1 211 1 033

Q3 2018 1 780 915 1 563 1 594 1 447 1 232 1 046

Q4 2018 1 767 934 1 542 1 571 1 462 1 237 1 059

Q1 2019 1 787 933 1 565 1 620 1 464 1 236 1 078

Q2 2019 1 816 941 1 564 1 632 1 470 1 246 1 083

Q3 2019 1 859 948 1 596 1 695 1 499 1 267 1 094

Q4 2019 1 868 959 1 604 1 680 1 519 1 282 1 088

Q1 2020 1 891 955 1 627 1 700 1 499 1 285 1 103

Q2 2020 1 872 957 1 603 1 709 1 484 1 288 1 099

Q3 2020 1 714 937 1 492 1 676 1 342 1 268 1 073

Q4 2020 1 666 897 1 476 1 603 1 275 1 227 1 033

Q1 2021 1 654 884 1 463 1 585 1 260 1 212 1 008

Q2 2021 1 652 892 1 442 1 597 1 278 1 234 998

Q3 2021 1 793 951 1 541 1 664 1 383 1 266 1 061

Q4 2021 1 886 967 1 621 1 712 1 472 1 282 1 107

Q1 2022 2 042 982 1 786 1 833 1 606 1 365 1 211

Q2 2022 2 087 1 024 1 812 1 892 1 611 1 441 1 234

Q3 2022 2 187 1 083 1 902 1 976 1 727 1 496 1 292

Q4 2022 2 226 1 141 1 908 1 997 1 754 1 512 1 316

Q1 2023 2 273 1 173 1 881 1 965 1 769 1 490 1 346

Q2 2023 2 247 1 204 1 862 1 936 1 774 1 467 1 321

Source: AMRON

he rent rates survey was based on the information from 
current rent agreements (active at the date of the review). 
The analysis was based on the monthly amounts owed 

to the landlord before tax, excluding administration fees 
and maintenance costs, rent management fees, projected 
and current utility charges, etc.
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Seen from Giewont

Since I am spending my holidays, as usual, in 
the Polish Tatra Mountains, and apparently you 
can see better from up high, a few more general 
and less structured thoughts come to my mind 
when I am sawing uphill and then look down with 
satisfaction. You cannot see much then of what 
has fallen and what has risen, so it is easier to 
reflect. 

What can be seen is a lot of new homes, which 
results in construction and infrastructure success 
in Subcarpathia. It is also evident throughout 
Poland, where there are already more than 400 
dwellings per thousand inhabitants. However, 
when we take a closer look at our large sizes of 
construction over the last 20 years, it becomes 
clear that, compared to the EU, we have had a clear 
success in the growth of our incomes. Whereas 
when it comes to the housing situation, not only 
has our relative situation not improved, but there 
has been a slight regression, relative of course, 
compared to the EU average. This is the result 
of many years of high subsidies through interest 
rates in the EU, which strongly stimulate precisely 
real estate investments. As a result, in some 
countries the housing stock exceeds 550 units per 
thousand people, which means two or more units 
for the average family. This raises the question 
of what the limits of real estate subsidisation 
are and what is a reasonable size of the housing 
stock and the commercial stock that needs to be 
maintained, heated, renovated and – in the case 
of commercial estates – also rented. Especially 

commercial real estates, which traditionally have 
not been monitored by economic policy, now pose 
a major threat to the financial sector. They are 
traditionally financed with variable-rate loans with 
a maximum extended repayment period, so that 
even relatively small increases in rates cause these 
buildings to go ‘underwater’, i.e. make losses. At 
the same time, loans repay very slowly and old, 
uncompetitive buildings are still highly indebted. 
Fortunately, when there is still housing demand on 
the market and, as in Poland, it is possible to limit 
losses by erecting new residential buildings on 
the plot or starting another business. The general 
principle of this business – high leverage, deferred 
payments and a quick exit after a maximum of 
eight years – are destructive to the banking 
system. So is the credit policy advocated by social 
policy in the 20th century, i.e. the full availability 
of soft housing loans. 

Returning to the housing market in Poland, it is 
worth reflecting on the lessons learned from the 
last cycle, which seems to be gradually becoming 
history. The property development sector has 
once again shown that it is immune to economic 
fluctuations and that it is in control of demand. It 
is highly capitalised and its strategy is very simple 
and effective: everything is subordinated to sales, 
which must cover costs and generate a decent 
profit.

What we knew, and what has now also worked in 
the case of the ‘2% Safe Mortgage’ programme, is 
that there is a very high flexibility of demand for all 
consumer subsidy programmes.

Warsaw School of Economics

prof. Jacek Łaszek

The property development sector has once 
again shown that it is immune to economic 
fluctuations and that it is in control of demand.



On the demand side, there are many more 
conclusions. Firstly, it turned out to be very easy 
to unleash inflationary processes in the country, 
one of the main risk factors for the sector. This 
is an important lesson, however negative public 
reactions turned out to be moderate.

As a consequence, another issue of credit demand 
and interest rate risk has emerged, reminding the 
problem of squaring the circle. In most countries, 
a significant part of this demand is based on fixed 
interest rates, which protect consumers from their 
changes in an inflationary environment, which is 
usually ended by economic policies that stimulate 
demand. In some of these countries, variable 
rate products are even treated as investments 
and are unavailable to consumers. However, 
these countries have institutional buyers for 
these instruments in the form of pension funds, 
insurance funds or national investment funds. In 
Poland, there is no sufficiently large and liquid 
capital market based on such institutions and 
fixed rates to refinance current and future PLN 
mortgage portfolios. Moreover, the current 
inflationary episodes are likely to raise the risk 
cost of such an operation highly. At the same 
time, financing such portfolios through foreign 
investment funds is, as the crisis experience 
shows, as risky as foreign currency lending 
and very expensive. And housing in Poland is 
still a political issue and should be reasonably 
affordable. Similarly risky is the large-scale taking 
of interest rate risk by the banking system. This has 
already been the cause of major property crises. 
Historically, in countries with a high proportion 
of floating interest rates, the problem was usually 
solved in such a way that it was the state that 
post factum supported borrowers and banks in 
inflationary conditions, which made sense, as 
inflation in paper money conditions is mainly the 
result of an overly expansionary economic policy. 
However, the official taking of the risk of inflation 
by the state is also risky, because, as history 
shows, governments have often willingly taken on 

excessive risks for political reasons and the results 
have been lamentable afterwards. At the same 
time, the financial sector, formally freed from risk, 
began to behave in a risky manner. It seems that, 
whether you like it or not, we will also be forced 
to follow a model of partial or implicit guarantees, 
which will affect both the public sector and the 
banking sector. This is one of the problems of the 
future of the sector.

There are also interesting conclusions from the 
market’s reaction to state economic policy. Credit 
and housing demand appeared to be very elastic 
to nominal interest rates, even though they were 
strongly negative in real terms, i.e. the borrower 
made money on such a loan at the expense of the 
depositor (the donor of the savings or deposit). 
This is indicative of very weak capital market 
development, but probably significantly facilitates 
and simplifies future monetary policy.

This is basically the first, although predicted 
business cycle, modified by the COVID-19 
pandemic, the war in Ukraine, and the elections. 
What is notable is the considerable delay in the 
response, its redundancy, its low sophistication 
and the high cost of public intervention in this 
market. There has been a lack of attempts to 
take a more tailored approach to potentially 
vulnerable loan portfolios, using more effective 
and cheaper instruments instead of direct and 
non-commoditised subsidies if only the type 
of deferred payments or index-linked loans, 
following the example of other countries. The 
main reflection, however, is that the institutional 
design of the sector, the flows of funds, financial 
instruments and prudential regulations, as well 
as the available and effective crisis intervention 
tools, probably need to be revisited.

Expert’s comments published in AMRON-SARFiN Report re-
flect authors’ opinions. which not always are consistent with 
opinions presented by Polish Banks Association and AMRON 
Centre.
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System for Analysis and Monitoring 
of Real Estate Transactions
AMRON System is a standardised, nationwide 
database on real estate prices and values, 
equipped with advanced reporting and analytical 
modules for monitoring changes on the property 
market. System was established in 2004 in 
response to the banking supervisory requirements 
related to credit risk management and monitoring 
security instruments for mortgage lending. Since 
2010, System is available for all real estate market 
participants. 

During this period, we have collected more than 
4.1 million data on prices and real estate values 
and we gained both huge experience and the trust 
of our business partners. Our offer also includes 
periodic analytical publications and standard 
reports as well as individual reports prepared 
accordingly to the detailed specifics of the market 
segment, location and time period. Since the 
beginning of 2014 we also offer services of real 
estate valuation.

System for Analysis of Real Estate 
Financing Market 
SARFiN System is a system for exchanging 
information on sales of housing loans and 
information relating to the monitoring of the risk 
portfolio of housing loans. The System is run by 
the Polish Banks Association since July 2001 and 
it is available for banks only. Access to the data 
stored in the SARFiN System has also the National 
Bank of Poland.

The data processed in the SARFiN System are also 
used in specialist analytical publications prepared 
by AMRON Centre, developed at the individual 
request of banks, investors, developers and other 
entities interested with reliable information 
about a particular market segment in the selected 
location and time period.



About AMRON-SARFiN Report

This Report was developed by AMRON Centre in 
cooperation with the Committee for Housing Finance at 
Polish Banks Association and prof. Jacek Łaszek. Figures 
and comments have been developed by AMRON and 
SARFiN teams under the direction of Jerzy Ptaszyński 
(jerzy.ptaszynski@amron.pl).

In addition to the data collected in the AMRON and 
SARFiN Systems. this Report also includes data from 
Central Statistical Office and National Bank of Poland.
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