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(4.3%) 

Dwellings started by region, 1-3Q, 2012 

In thousand, (% of total) 

Below 5000  
<5000-10000> 
Over 10000 

NEWLY STARTED DWELLINGS ARE STILL HIGHLY CONCENTRATED AROUND MOST 
PROSPEROUS CITIES/REGIONS 

Warsaw area is 
leading in terms of 

new starts 

Average size of a new 
dwelling (m2) 

 
Average number of 

rooms of a new dwelling 
 
 

Average size of new dwellings completed, 2009-2012  

* Data for the first three quarters of 2012 
Source: GUS, Inteliace Research 

66.7 
(57%) 

46.1 
(40%) 

1.5 1.9 

Dwellings started by type of investor, 1-3Q 2012 

In thousand (in % of total) 

Developers 

Private 
Individuals 

Cooperatives Other  

Very high share of  
homes built by 

individuals 

Total =116.8* thousand  
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Q1-Q3 
2009 

Change 
2009/2012  

99.3 

4.09 

+4.8 % 

+3.6% 

Newly completed dwellings 
are significantly bigger today 

than in the past 

Q1-Q3 
2012 

104.1 

4.23 
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SIMILARILY TO PLN LOANS,  MARGINS ON NEW FX-DENOMINATED MORTGAGE ARE ALSO 
RISING 

* Average margin calculated as difference between interest rate charged on new mortgage contracts and interbank rate (LIBOR EUR 6M) 
Source: ZBP, NBP, Stooq.pl, Inteliace Research 

Average Margins* – New mortgage loans  (loans in EUR) 

Interest rate (%) 

Nominal rate (loan) 

EURIBOR 6M 

Implied margin 

LOANS 
IN EUR 

• Margins are in a slowly 
growing trend since mid-2011 

 
• Almost all fx-denominated 
mortgage contracts in Poland 
are based on a variable rate 
(3M or 6M LIBOR) 

 
• Market interest rate changes 
are automatically passed on 
clients so that margins are 
typically little affected over the 
long run 
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