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KEY FACTS

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.
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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.

Economic indicators - Poland 2023
Gross Domestic Product (%, y/y) 02
CPI Inflation (%, y/y) 118
Average gross salary (%, y/y) 131
Registered unemployment rate (%) 52
NBP main interest rate (%) 575
EURPLN 434
USDPLN 394

Despite the observed growth momentum, the institutional
private rented sector (PRS) in Poland remains highly
concentrated in the largest metropolitan areas, primarily
Warsaw, Krakéw and Gdansk. 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 Llives 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.
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NEW SUPPLY, LAST 4 QUARTERS

9,000 units

UNDER CONSTRUCTION (2026-2027)

Stock Under Construction by Major Markets
(2026-2027 Deliveries)
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ﬂ SUPPLY Structure of PRS Stock by Operator, H2 2025
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In 2024 68% of the EU population lived Loy @
POLAND

in owner-occupied housing, while the
remaining 32% resided in rented housing. 871
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Homeownership was the dominant form FRANCE

AUSTRIA
545 HUNGARY ROMANIA

916 93
: : . SLOVENIA :
of housing tenure in all EU countries 748

except Germany, where renting IS UG
prevailed, with 53% of the population o 86.0

living in rented housing. PORTUGAL 153

_ . 74 TURKEY
Poland is characterised by one of the S;‘,af\;N 558
lowest shares of commercial rental GREECE
housing in the EU, while at the same time ez,
remaining well above the EU average Cm S

in terms of homeownership. Mé\HA

612

Shutterstock © Patino

. = BNP PARIBAS
v REAL ESTATE

Real Estate for a changing world INSTITUTIONAL PRIVATE RENTAL SECTOR (PRS) | POLAND 4

ka, 31

© BNP Paribas Real Estate Pols



INSTITUTIONAL PRIVATE RENTAL
H2 2025 SECTOR (PRS)

=0 2054 1947
PRS Market in Poland T SZCZECIN s T o
LEGEND 282 721 0
PR e AN [ 1701 2600-3000 (1701 1600-2,000
Existing stock @ Planned new supply -
(number of units) (number of units)
Under construction (HW Price range )
(units, H2 2025-2027 ouf«  forone-room apartments * POZNAN WARSZAWA
deliveries) (unit/PLN/ month) v
t0D7
POZNAN m LUBLIN
3,245 9759 390
T SRR T 3
Price Range in Warsaw 1[1184 LUBLIN Ll 1605 L} 0
(unit/PLN/month)* = WROCEAW v
(71 2600-2800 7] 2000-3%00 () na
I-room 2,800
2-room 3,000 KATOWICE
3-room 4900 :
>3-r00m 5,800 KRAKOW
4984 5798 1552
LRRE T = To
1,260 1850 164
*Rents are shown within the first-third quartile range for available units. i LDJ 2300-2700 LDJ 2,200-2,700 LDJ 2,000-2,200
AdobeStack © Federico Rostagno
" BNPPARIBAS Real Estate for a changing world INSTITUTIONAL PRIVATE RENTAL SECTOR (PRS) | POLAND 5

v REAL ESTATE



INSTITUTIONAL PRIVATE RENTAL
SECTOR (PRS)

H2 202
KEY FIGURES
/BME

PRS

DME. 2.

STUDENT HOUSING

08ME .5

TOTAL (PRS & STUDENT HOUSING)

2.0%

PRIME YIELD PRS

Top 5 PRS Investment Transactions in Poland, last 4 quarters
PROJECT

AFl Home Metro Szwedzka / ex. Bohema Warsaw

AFl Metro Zachdd Warsaw
Gdansk 0ld Town Gdansk

Riverside Gdansk Gdansk

Noli Studios Nad Stawem Gdarisk
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@ INVESTMENT MARKET IN POLAND

Investment Volume, PRS and Student Housing (M €)
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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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Looking for a tailor-made analysis? Click here to
find out our service offer Research on Demand

BNP Paribas Real Estate Poland Sp. z 0.0.
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.
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