
1

2

RESEARCH & INSIGHTS

INSTITUTIONAL PRIVATE RENTAL 
SECTOR (PRS)

REVIEW

Shutterstock © Dariusz Jarzabek

POLAND H2 2025



2

Shutterstock © Patino

2023 2024 2025 2026 2027

Gross Domestic Product (%, y/y) 0.2 2.9 3.5 3.5 3.2

CPI Inflation (%, y/y) 11.6 3.7 3.7 2.3 2.5

Average gross salary (%, y/y) 13.1 13.8 8.5 6.0 5.5

Registered unemployment rate (%) 5.2 5.1 5.7 5.5 5.4

NBP main interest rate (%) 5.75 5.75 4.00 3.50 3.50

EUR PLN 4.34 4.27 4.20 4.20 4.30

USD PLN 3.94 4.10 3.59 3.50 3.52
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H2 2025 INSTITUTIONAL PRIVATE RENTAL 
SECTOR (PRS)

The institutional private rented sector (PRS) in Poland is
undergoing a phase of intensive transformation, driven by the
simultaneous increase in supply, the evolution of investment
strategies, and the progressing institutionalisation of the
sector. In recent years, this segment has been steadily gaining
importance, attracting growing interest from both domestic
and international capital. Its attractiveness is underpinned by
stable market fundamentals, including sustained strong
demand for rental housing, long-term demographic trends,
and a growing preference for flexible living arrangements over
homeownership. In the medium term, the residential segment
is expected to remain one of the key areas of the real estate
market. Reduced affordability of homeownership − compared
with the period of low interest rates and the operation of the
“Safe Mortgage” programme − has led to a growing number of
households remaining in the rental sector, thereby supporting
demand fundamentals for the further development of the PRS
market.

Despite the observed growth momentum, the institutional
private rented sector (PRS) in Poland remains highly
concentrated in the largest metropolitan areas, primarily
Warsaw, Kraków and Gdańsk. Over the past five years, a total
of just under 25,000 units have been delivered to the market,
accounting for approximately 82% of the sector’s current stock.
In 2025 alone, supply increased by 5,800 units, while a further
c. 5,000 units are scheduled for completion in 2026–2027.

At the same time, the market is gradually diversifying.
Alongside traditional long-term rental residential projects,
co-living formats and hybrid developments are emerging,
combining PRS functions with private student accommodation
(PBSA) or short-term rental offerings.

According to Eurostat data, approximately 87% of Poland’s
population lives in owner-occupied housing, while only 13%
resides in rented properties. As a result, Poland has for many
years exhibited one of the lowest shares of commercial rental
housing within the residential structure of the European Union.
However, expert forecasts indicate that by 2040 − despite
homeownership retaining its dominant role − the proportion of
households living in owner-occupied housing will gradually
decline in favour of the growing importance of the rental
market.

• The PRS market in Poland is undergoing 
a phase of dynamic transformation 
and institutionalisation.

• Growing interest from both domestic 
and international investors.

• Strong demand for rental housing 
supported by demographic factors.

• Limited availability of homes for sale 
is reinforcing the rental market.

• Poland has one of the lowest shares 
of commercial rental housing in the EU, 
while remaining well above the EU 
average in terms of homeownership.

• The sector’s fast-paced development 
is underpinned by an attractive 
risk–return profile.

K E Y  F A C T S

Economic indicators – Poland

PRS Stock 2015 – H2 2025 
(ths. of units)

ARKADIUSZ BIELECKI
Head of Valuation
BNP Paribas Real Estate Poland

PRS Stock by Major Markets, H2 2025
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EXPERT COMMENT

30,700
PRS STOCK SIZE, H2 2025
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Warsaw 9,800
32%

Kraków 5,800
19%

Wrocław 5,000
16%

Poznań 3,200
11%
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6%

Katowice 
1,600
5%

Other …Other 4%
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H2 2025 SUPPLY

New Supply (ths. of units)

PROJECT CITY NUMBER 
OF UNITS DEVELOPER OPENING

Wrocław Bardzka Wrocław 620 Resi4Rent (Echo) Q1 2026

Gdańsk Nowomiejska 
(phase I i II) Gdańsk 569 Resi4Rent (Echo) Q1 2026

Lett Nocznickiego Warsaw 480 NREP Q1 2027

Białowieska Wrocław 477
Fundusz Sektora 

Mieszkań dla Rozwoju 
(PFRN)

Q4 2026

Taśmowa 5 Warsaw 423 Apricot Capital Group Q1 2026

PROJECT CITY NUMBER OF UNITS DEVELOPER

Kraków Romanowicza Kraków 673 Resi4Rent (Echo)

Katowice Korczaka Katowice 523 Fundusz Sektora Mieszkań 
dla Rozwoju (PFRN)

AFI Home Metro 
Zachód Warsaw 517 AFI Europe

UP2U Piątkowska Poznań 460 Trei Real Estate Poland

LifeSpot Postępu Warsaw 431 Ares

Largest Projects Completed,
last 4 quarters

Largest Projects Under Construction 
(to be delivered 2026–2027)

1,000 units
NEW SUPPLY, Q4 2025

-51.7% y/y

5,800 units
NEW SUPPLY, LAST 4 QUARTERS

5,000 units
UNDER CONSTRUCTION (2026-2027)

Stock Under Construction by Major Markets
(2026-2027 Deliveries)

Structure of PRS Stock by Operator, H2 2025
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K E Y  F I G U R E S

-18.9% H1/H2

-19.2% y/y -3.8% H1/H2
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INSTITUTIONAL PRIVATE RENTAL 
SECTOR (PRS)

-30.6% y/y

Wrocław
30%

Tricity
26%

Warszawa
24%

Lublin
8%

Poznań
7%

Kraków
5%

Resi4Rent (Echo)
20%

Fundusz Sektora Mieszkań dla Rozwoju (PFRN)
16%

Vantage Rent (TAG 
Immobilien)

10%

Ares
9%

Fundusz Mieszkań na Wynajem 
(PFRN)

8%

AFI Europe
7%

Heimstaden
7%

NREP
5%

Other
17%
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H2 2025

• The distribution of the population by 
tenure status (homeownership versus 
renting) varies significantly across 
European Union countries. 

• In 2024, 68% of the EU population lived 
in owner-occupied housing, while the 
remaining 32% resided in rented housing.

• The highest homeownership rates were 
recorded in Romania (94%), Slovakia 
(93%), Hungary (92%) and Croatia (91%).

• Homeownership was the dominant form 
of housing tenure in all EU countries 
except Germany, where renting 
prevailed, with 53% of the population 
living in rented housing. 

• Poland is characterised by one of the 
lowest shares of commercial rental 
housing in the EU, while at the same time 
remaining well above the EU average 
in terms of homeownership.

HOMEOWNERSHIP RATE, 2024 FINLAND
68.1

SWEDEN
64.8

NORWAY
78.8

POLAND
87.1

NETHERLANDS
68.8

DENMARK
60.0

IRELAND
69.3

FRANCE
61.2

LUXEMBOURG
63.5

BELGIUM
70.3

SPAIN
73.7

PORTUGAL
73.4

MALTA
68.1

ITALY
75.9

TURKEY
55.8

CYPRUS
69.4

GREECE
69.7

SWITZERLAND
42.0

GERMANY
47.2

CZECHIA
74.7

ROMANIA
94.3

BULGARIA
86.0

SLOVAKIA
93.1

HUNGARY
91.6

AUSTRIA
54.5

CROATIA
91.0

LITHUANIA
87.4

LATVIA
83.7

ESTONIA
79.3

83.7%
2014

Homeownership Rate POLAND

87.1%
2024

+3.4%
CHANGE
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INSTITUTIONAL PRIVATE RENTAL 
SECTOR (PRS)

SLOVENIA
74.8

K E Y  F A C T S
EU average: 

68% homeownership

32% renting



5

AdobeStock © Federico Rostagno

I N S T I T U T I O N A L  P R I V A T E  R E N T A L  S E C T O R  ( P R S ) |  P O L A N D

H2 2025

©
 B

N
P 

Pa
rib

as
 R

ea
l E

st
at

e 
Po

ls
ka

, 3
1.

12
.2

02
5

TRÓJMIASTO

SZCZECIN

POZNAŃ

ŁÓDŹ

WROCŁAW

KATOWICE

KRAKÓW

LUBLIN

WARSZAWA

PRS Market in Poland

LEGEND

Existing stock
(number of units)

Under construction 
(units, H2 2025–2027
deliveries)

Price range 
for one-room apartments *
(unit/PLN/ month)

Planned units

Price Range in Warsaw 
(unit/PLN/month)*

1-room 2,800 3,900

2-room 3,000 4,300

3-room 4,900 6,700

>3-room 5,800 8,600

SZCZECIN

0

0

282

na

POZNAŃ

3,245

345

1,184

2,600 – 2,800

WROCŁAW

4,984

1,511

1,280

2,300 – 2,700

KRAKÓW

5,798

252

1,850

2,200 – 2,700

KATOWICE

1,552

0

164

2,000 – 2,200

WARSAW

9,759

1,224

1,645

2,800 – 3,900

LUBLIN

390

388

0

na

TRICITY

2,054

1,305

721

2,600 – 3,000

ŁÓDŹ

1,947

0

0

1,600 – 2,000

INSTITUTIONAL PRIVATE RENTAL 
SECTOR (PRS)

*Rents are shown within the first–third quartile range for available units.
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H2 2025 INVESTMENT MARKET IN POLAND

Investment Volume, PRS and Student Housing (M €) 

Top 5 PRS Investment Transactions in Poland, last 4 quarters

76 M €
PRS

32 M €
STUDENT HOUSING

5.5%
PRIME YIELD PRS
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K E Y  F I G U R E S

The sector’s attractiveness is driven 
by relatively high yields in the range 
of 5.5–6.5%, despite the currently 
limited scale of investment activity. 
At the same time, further expansion 
of the sector faces significant 
constraints, including regulatory 
uncertainty, currency risk, 
and high land and financing costs.

Karolina Wojciechowska
Director, Capital Markets
BNP Paribas Real Estate Poland
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PROJECT CITY ADDRESS SELLER BUYER TRANSACTION VOLUME (M EUR) DATE

AFI Home Metro Szwedzka / ex. Bohema Warsaw Szwedzka  AFI Europe OKAM Capital 76.2 Q1 2025

AFI Metro Zachód Warsaw Człuchowska 47 AFI Europe Dom Development 61.8 Q3 2025

Gdansk Old Town Gdańsk Łąkowa 59 NREP Moderna 35.4 Q2 2025

Riverside Gdansk Gdańsk Siennicka 5 NREP SuperNova 19.8 Q2 2025

Noli Studios Nad Stawem Gdańsk Nad Stawem 13 NREP SuperNova 17.4 Q1 2025

INSTITUTIONAL PRIVATE RENTAL 
SECTOR (PRS)

-16,1% y/y -52,7% H1/H2

+200,0% y/y -41,8% H1/H2
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PRS Student Housing

108 M €
TOTAL (PRS & STUDENT HOUSING)

+4.0% y/y -49.9% H1/H2
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BNP Paribas Real Estate Poland Sp. z o.o. 
ul. Grzybowska 78,
00-844 Warszawa 
Tel. +48 22 653 44 00
www.realestate.bnpparibas.pl

All rights reserved. At a Glance is protected in its entirety by copyright. No part of this publication may be reproduced, translated, transmitted,  
or stored in a retrieval system in any form or by any means, without the prior permission in writing of BNP Paribas Real Estate.

H2 2025

Looking for a tailor-made analysis? Click here to 
find out our service offer Research on Demand

Mateusz SKUBISZEWSKI
Senior Director
Head of Capital Markets 
mateusz.skubiszewski@realestate.bnpparibas

Erik DRUKKER
President of the Board
erik.drukker@realestate.bnpparibas

Małgorzata FIBAKIEWICZ, MRICS
Senior Director
Head of Office Agency
malgorzata.fibakiewicz@realestate.bnpparibas

Michał PSZKIT
Senior Director, Head of Property Management
Member of the Board
michal.pszkit@realestate.bnpparibas

Piotr RUSINEK, BSc (Hons), MRICS 
Head of Project and Development Consultancy
piotr.rusinek@realestate.bnpparibas

Arkadiusz BIELECKI, MRICS
Head of Valuation
arkadiusz.bielecki@realestate.bnpparibas

CONTACTSAUTHOR

dr Bolesław KOŁODZIEJCZYK, MBA, MRICS
Business & Data Director
Business Intelligence Hub & Consultancy
boleslaw.kolodziejczyk@realestate.bnpparibas

Ludwika KORZENIOWSKA
Head of Industrial and Logistics Department
ludwika.korzeniowska@realestate.bnpparibas
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CONTACTS

INSTITUTIONAL PRIVATE RENTAL 
SECTOR (PRS)

Klaudia OKOŃ
Senior Consultant
Business Intelligence Hub & Consultancy 
klaudia.okon@realestate.bnpparibas

https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
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FRANCE
Headquarters
50, cours de l’Ile Seguin
CS 50280 
92650 Boulogne-Billancourt cedex
Tel.: +33 1 55 65 20 04 

GERMANY
Goetheplatz 4
60311 Frankfurt am Main
Tel.: +49 69 29 89 90 

UNITED KINGDOM
10 Harewood Avenue
London NW1 6AA 
Tel.: +44 20 7338 4000

BELGIUM
Avenue Louise 235
1050 Brussels
Tel.: +32 2 290 59 59 

SPAIN
C/ Emilio Vargas, 4
28043 Madrid
Tel.: +34 91 454 96 00  

IRELAND
57 Adelaide Road,
Dublin 2
Tel.: +353 1 66 11 233

ITALY
Piazza Lina Bo Bardi, 3  
20124 Milan
Tel.: +39 02 58 33 141

LUXEMBOURG
Kronos building
10, rue Edward-Steichen
2540 Luxembourg
Tel.: +352 34 94 84

Investment Management
Tel.: +352 26 06 06 

NETHERLANDS
Antonio Vivaldistraat 54
1083 HP Amsterdam
Tel.: +31 20 305 97 20 

POLAND
Grzybowska 78, 
00-844 Warszawa
Tel.: +48 22 653 44 00

PORTUGAL
Avenida da República, 90 Piso 1,
Fracção 1
1600-206 Lisbon
Tel.: +35 1 939 911 125

DUBAI
Emaar Square
Building n° 1, 7th Floor
P.O. Box 7233, Dubai
Tel.: +971 44 248 277 

HONG KONG, SAR CHINA
63/F, Two International
Finance Centre
8 Finance Street, Central,
Hong Kong, SAR China
Tel.: +852 2909 8888

SINGAPORE
20 Collyer Quay, #17-04
Singapore 049319
Tel.: +65 681 982 82

AUSTRIA
THE CZECH REPUBLIC
GREECE
HUNGARY 
JERSEY
NORTHERN IRELAND 
PORTUGAL
ROMANIA
SLOVAKIA
SWITZERLAND
USA

E U R O P E P A R T N E R  C O U N T R I E SM I D D L E  E A S T / A S I A

BNP PARIBAS REAL ESTATE, is a simplified joint-stock company with capital of €383,071,696 and headquarters at 50, cours de l’Île Seguin – CS 50 280 – 92650 Boulogne-Billancourt - France, registered on the Nanterre Trade and Companies Register under no. 692 012 180 – APE 7010 Z Code – Identification Number CE TVA FR 66692012180. Address: 50 cours de l’Ile Seguin - CS 50280 - 
92650 Boulogne-Billancourt Cedex. Phone: +33 (0)1 55 65 20 04  
Fax: +33 (0)1 55 65 20 00 - www.realestate.bnpparibas.com. BNP Paribas Real Estate is part of the BNP PARIBAS Group (art. 4.1 of the French law 70-9, 02/01/70)
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#BEYONDBUILDINGS

www.realestate.bnpparibas.com

KEEP IN TOUCH WITH US, WHEREVER YOU ARE
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