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MURAPOL IN FY 2024:  

SOLID RESULTS AND A STRONG OFFER FOR 2025 
 

The Murapol Group, one of the largest and most experienced residential developers in 
Poland, delivered 2,915 units to retail customers in 2024 (+4.1% y/y). The group generated 
sales revenue of PLN 1,330 million (+9.4% y/y) and earned a net profit of PLN 242 million 
(+10.4% y/y). 

Despite the observed market uncertainty and weak trend in the sector, the Murapol 
Group signed 2,914 development contracts and preliminary sale agreements. The 
largest number of apartments in the residential-for-sale segment were sold in Łódź (623), 
Poznań (550) and Gdańsk (449). The most popular units, priced below PLN 600,000, 

accounted for nearly 90% of the group’s total sales. The group also sold 948 units in the 
private rented sector. Thus the total number of units sold in both segments (R4S and PRS) 
in 2024 reached 3,862.  

In 2024 Murapol introduced 3,911 flats and investment apartments into its product line, in 
13 cities. The most units were launched in Gdańsk (893), Łódź (514) and Lublin (332). The 
Murapol Group holds one of the largest active landbanks on the market, with a capacity 
for construction of 19,344 units. 

“Thanks to our 24 years of experience and our consistently implemented strategy in the 
affordable and affordable premium segments, we managed to maintain a strong 
market position and generate very solid results,” said Nikodem Iskra, CEO of Murapol S.A. 
“In the more demanding market environment of 2024, we achieved repeatable sales 
results, which confirms our effectiveness and the resilience of our business model. The 
offer of the Murapol Group is focused on the broadest segment of the residential market, 
ensuring long-term stability. Additionally, the growth of the complementary business in 
the PRS segment under the design & build model is constantly opening up to us new 
possibilities for the future. All of this means that our group is consistently achieving its aims 
and steadily strengthening its position in the industry. Significantly, we have excellent 
prospects for further growth. With a robust product line, including 3,911 units introduced 
in 2024, and with an extensive active landbank, we intend to remain a strong player on 
the market, and we will fight strongly for the position of customers’ developer of first 
choice.” 

At the end of 2024 there were 7,756 units under construction, with a combined usable 
area of about 318,500 m2, at 101 buildings in 14 cities. The most projects under 
construction are found in Gdańsk (2,132 units) and Łódź (1,556 units).  



 

Press release |  

2  

Financial results more broadly 

At the end of 2024 the cash position of the Murapol Group (including escrow accounts) 
stood at PLN 318.8 million, compared to PLN 248.2 million a year earlier. Net debt was 
PLN 293.2 million.  

In 2024 the Murapol Group paid out PLN 200.3 million in dividends, including nearly 
PLN 120 million on 12 November as an advance against the dividend for 2024, after 
distributing PLN 80.4 million to shareholders on 8 May 2024. 

As Przemysław Kromer, CFO of Murapol S.A., explained: “The Murapol Group consistently 
maintains a stable financial condition. We achieved revenue growth of 15.3% in the retail 
segment thanks to an increase in the number of handovers and the average price of 
handed-over apartments (+11.1% year-on-year). Our scalable business model, based on 
a standardized product, allows us to generate satisfactory and very comparable margin 
results in large urban centres as well as regional markets. This demonstrates the strength 
of this model and the attractiveness of our offer. The stable structure for financing of the 
purchase of apartments from the Murapol Group, with a similar share of mortgage 
buyers and cash buyers, confirms the flexibility and resilience of our business to changing 
market conditions. Additionally, in 2024 we successfully carried out the first issue of bonds 
in a program worth PLN 500 million, thus raising PLN 150 million for further expansion of 
our residential offer and the group’s operating potential. This is further evidence of the 
market’s confidence in the Murapol Group and confirmation of our ability to effectively 
manage and diversify our sources of financing. Our safe ratio of net debt to adjusted 
EBITDA LTM (0.84 at the end of 2024) shows that we remain strongly positioned for further, 
sustainable growth, even in a dynamic and demanding macroeconomic environment.” 

Key financial data 

 PLN ’000 2024 2023 Change 
Sales revenue 1,330,214  1,215,944  +9.4% 
  Revenue from sales to retail customers  1,185,741  1,028,787  +15.3% 
  Revenue from sales to PRS  144,473  187,157  ˗22.8% 
Gross profit on sales  401,792  383,393  +4.8% 
Gross margin on sales 30.2% 31.5% ˗1.3pp 
EBIT  293,600  266,199  +10.3% 
EBIT margin 22.1% 21.9% +0.2pp 
Net profit  242,029  219,151  +10.4% 
Net profit margin 18.2% 18.0% +0.2pp 

 
Market potential 

The Murapol Group holds an attractive and well-diversified portfolio of pipeline projects. 
As of the end of the year there were 13,229 units in preparation, with a combined area 
of nearly 572,000 m2 in 16 cities.  



 

Press release |  

3  

In 2024 the macroeconomic situation in Poland steadily improved, and GDP grew 2.9%, 
exceeding expectations, which demonstrates the strength of the Polish economy. At the 
same time, uncertainty connected with housing policy and the conditions resulting from 
high interest rates in Poland are impacting the trend on the real estate market. Demand 
for apartments is strongly dependent on the availability of mortgage loans and 
customers’ capacity to repay them. Despite these challenges, the stable foundations of 
the Murapol Group’s business, and particularly the broad offer in the affordable segment 
and the potential of the residential sector in Poland, point to the possibility of continued 
growth. 

 
Contact: 
 
Małgorzata Gaborek | PR & IR, ESG and Marketing Director 
E: malgorzata.gaborek@murapol.pl | M: +48 510 896 877 
 

 
 
The Murapol Group is one of the most experienced residential developers in Poland, and one of the largest 
in the number of apartments sold and handed over to customers. From its start in 2001 through 31 December 
2024, the Murapol Group has carried out 92 multi-phase real estate projects, in which 456 buildings have 
been erected, with 31,800 residential and commercial units. To date, the Murapol Group has achieved a 
presence in 21 cities in Poland, including the largest residential markets such as Warsaw, Kraków, Wrocław, 
the Tri-City and the Upper Silesia urban area, as well as regional cities like Bydgoszcz and Toruń.  

Murapol’s leading investor is AEREF V PL Inwestycje sp. z o.o., a company owned by funds managed by Ares 
Management UK Limited (a subsidiary of Ares Management Corporation), a global alternative investment 
manager specializing in debt financing, private equity and real estate, which is advised by Griffin Capital 
Partners. 

In 2021, the Murapol Group launched a new business line consisting of constructing premises for the private 
rented sector (PRS), carried out in cooperation with AEREF V PL PRS S.à r.l. and its subsidiaries (PRS project 
companies, LifeSpot), owned by funds managed by Ares Management UK Limited (a subsidiary of Ares 
Management Corporation). 

The Murapol Group has an integrated business model based on concentration within the organization of 
all the competences necessary to carry out real estate projects—from land acquisition, through 
architectural and engineering design, construction project budgeting, purchases of building materials and 
general contracting, to marketing and sales. 

Murapol pursues a sustainable growth strategy, and includes environmental, social and corporate 
governance (ESG) initiatives in its operations. 

Murapol S.A.’s shares have been listed on the Main Market of the Warsaw Stock Exchange since 
15 December 2023. 


