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Macroeconomic background

The IMF forecasts sustained inflation at double-digit levels and a 

significant weakening of GDP growth to 0.3% y/y in 2023. 

Inflation in 2024 should be featured by single-digit growth at 

6.1% y/y.

Domestic inflation in the CSO's quick estimate for June was 

11.5%, down 1.5% on the May reading. The macroeconomic data 

suggests that the peak in inflation was recognisedin Q1 2023.

Economists see opportunities for rate cuts in late 2023.

GDP dynamics and CPI inflation in Poland (%, y/y)

Inflation (%, y/y),  reference rate in Poland(%)

Inflation (%, y/y) Reference rate (%)

Data: IMF, CSO  (July 2023)
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Macroeconomic background

In June, the PMIfell sharplyfrom May's47.0 to 45.1,

signalling a deterioration in the health of Poland's

manufacturing sector for the fourteenth consecutive

month. The lower PMIreadingsin the first half of 2023

werea consequenceof declinesin neworders,inventories

andproduction.

The value of constructionand assemblyproduction

increasedby1.5% y/y inJune. IntheJanuary-Juneperiod,

the index increasedby 3.8% y/y, while the individual

segmentswereasfollows: constructionof buildings(-5.3%

y/y), specialisedconstruction(6.6% y/y), constructionof

civilengineeringstructures(10.8% y/y).

Growth in construction and assembly production (%, y/y, constant prices)

PMI indicator for Poland
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Components of construction and assembly production

Data: CSO (July 2023)

Construction and assembly production dynamics (%, y/y, constant prices)
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Situation of the construction industry - stabilisationand prospects for improvement

Percentage of construction companies considering shortage 
of materials as a barrier to business (%)

Percentage of construction companies considering material 
costs as a barrier to business (%)

Percentage of construction companies considering labour
shortage as a barrier to business (%)

Percentage of construction companies considering 
employment costs as a barrier to business (%)
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Construction companies' margins by size

Margins are levelling out in the market between GW 
and smaller players
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Results from continuing operations

Revenues  
(mln PLN)

EBIT
(mln PLN)

Net profit  
(mln PLN)

6,3% 6,4%
3998

4 318

H1'22 H1'23

5,9% 5,0%

235

273

H1'22 H1'23

+7,9%

+16,3% +33%

201

275

H1'22 H1'23



Financial results by division

Construction

Services

3 029
3 634

3 885

1H'21 1H'22 1H'23

Revenues  (mln PLN)

Revenues  (mln PLN)

161
197

229

1H'21 1H'22 1H'23

EBIT  (mln PLN)

360 371

440

1H'21 1H'22 1H'23

55

38
44

1H'21 1H'22 1H'23

EBIT  (mln PLN)

10%10,2%15,2%

5,4%5,3% 5,9%

In H12023, revenuesin the constructionsegment

increased by PLN 251 million year-on-year

(+6.8% year-on-year).

Theservicessegmentgeneratedsalesrevenueof

PLN440 millionwitha profitabilityof 10%.

Thecurrentstructureof the backlogfully secures

workfor thewholeof 2023and,combinedwiththe

contractspending, providesa solidfoundationfor

thebusinessfor 2024-2026.

The profitability of the constructionsegment
amounted to 5.9%, higher than the previous
year'sresult. The constructionindustrywas less
affected than a year earlier by the disrupted
supply chainscausedby the outbreak of the
armedconflictinUkraine.



Contracts signed (bn PLN)

Roads General construction ResidentialRailways IndustrialHydrotechnical
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Evolution of the net cash position
Net cash position in Budimex Group (bn PLN)
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Budimex Group dividend history

Budimex has regularly shared profit with shareholders 
for 15 years

=

PLN/shares

Total dividend in M PLN

PLN/akcje

5,8    6,8    9,1    11,0    4,4    11,9    6,1    8,1    15,0    17,6    6,3    4,6    31,6    23,5    

4 587 MLN

×= 179,8 PLN
/share

149 174 232 280

112

303
156 208

383
450

161 116

807

599
459

'09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 22 '23

18,0

324 324

483
275

In 2021, Budimexpaid a dividend from the 2020 profit and an 
advance dividend for 2021, which included the profit from the 
sale of BudimexmŹšƥƳŘŶƗƐƗƪŘŹshares.
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FBSerwis ǯ Future plans

Investments on existing plants - modernisationand adaptation to requirements.

Focus on greenfield investments. Selective approach to investment projects (biogas plants, 
composting plants and building products projects)

M&A - further acquisition plans.



lƗƩƯƗƩƯŊƊ dƥŊƈƘƿ ǯ financial results
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Mostostal Krakow -  M&A of Konstalex

In May 2023, MostostaldƥŊƈƘƿ ŘƗƐƣƊšƯšŞ ƯŶš ƣƳƥŘŶŊƩš Ɨū ŹƯƩ ƯŶŹƥŞ ƩƯššƊ 
construction plant, the Konstalexcompany located in Radomsko.

Locations of MostostalKrakow's 
steel construction plants

MostostaldƥŊƈƘƿ ƣƥƗŞƳŘƯŹƗƑ 
capacity (thousand tonnes)

17 000

Type of steel construction

Owned factories allow to produce both light and medium structures 
(skeletons in the dƊšƩǊŘǊƘƿand Krakow factories) and heavy structures (e.g. 
bridges in Radomsko). 

Light Medium Heavy

Mostostal dƥŊƈƗƿǶƩ production capacity is 17 ,000 tousand per year which 
means gaining a leading position.

MK's production capacity not only represents synergies within the Budimex
Group, but also increased export opportunities.



Budimex- key events in H12023

MostostalKrakow acquires Konstalexand becomes a leader in the domestic steel 
construction market.

Signing the contract ƿŹƯŶ  d   fd Ǔ;ŶŊŗƘƿƈŊ ǯ mƗƿǅ ¦ŒŘǊǔǙ

Budimex increases loader portfolio to 160.

Budimexpays a dividend of PLN 459 M (PLN 17.99 per share) - the 15th year in a row (total 
of PLN 179.8 per share).

Budimexpublishes ESG strategy for 2023 - 2026.
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Summary of investment programmes

Government Programme for 
the Construction of National 
Roads to 2033

28 bn PLN 

Programme for 
Strenthening the National 
Road Network up to 2030

294 bn PLN

Programme of 100 Bypasses 
by 2030

58 bn PLN

National Railway 
Programme to 2030

å140 bn PLN

Investment in ports until 
2030

>100 bn PLN 

CPK

40 bn PLN 

PSE until 2036

å200 bn PLN

Off-shore until 2040

62 bn PLN 

Nuclear power plants

>100 bn PLN

ɫ  1000 bn PLN 



85%

15%

EU funds National funds

National investment programmes - rail
The Ministry of Infrastructure is launching consultations on 

the National Railway Programmeworth. PLN 80 billion. 

The programmeis a direct continuation of the National 

Railway Programmeuntil 2023. The document establishes 

the financial framework and conditions for the 

implementation of the state's intentions with regard to 

railway investments expected to be made by 2030.

The target sources of funding are the Cohesion Fund, 

the CEF programmeand the National Reconstruction 

Programme(KPO). The planned PLN 11 billion for 

projects from the KPOis to be transferred to the KPK.

Rail programme, detailed until 2029, confirms the 

dependence of railway investments on EU funds.

National Railway Programme- planned outlays of PLK SA

Rail programme ( data in bn PLN)
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Investment programmes - infrastructure

Main features of the updated PBDK

o Largestroadprogrammeinhistory

o Total investment value  of PLN 294.4 billion

o Implementationof investmentsof over6,100km.

o Implementationof 2,500 kmof newroads

o In 2023, 480 km of tendersare planned to be

announced

The main source of funding for the investments

includedin the PBDKisthe NationalRoadFund,which

isfedby,amongothers., EUfunds. Thefinanciallimit of

the new programmeshouldallow the completionof

practically the entire network of motorways and

expresswaysspecifiedin the Regulationof the Council

of Ministerson the network of motorways and

expressways.

PBDK - programme update (data in bn PLN )

PBDK -  financing of the programme
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Investment programmes - infrastructure

The cost of implementing the Programmefor the 

Construction of 100 bypasses has been estimated at 

PLN 28 billion. Funding will be provided by the National 

Road Fund.

The scope of the programmeis: (i) structural 

maintenance (comprehensive 

reconstruction/reconstruction of sections of national 

roads); (ii) day- to-day maintenance (including routine 

rehabilitation, repair, maintenance and cleaning 

works); (iii) execution of designs for new maintenance 

solutions to the road network.

The main source of funding  the Programmewill be the 

state budget (funds from excise duty on motor fuels). It 

is allowed to apply for funds from the EU budget in case 

of tasks of an investment nature. The KFD is to play an 

auxiliary role in financing. The necessary amount for 

implementation is PLN 58.3 billion.

Programme of 100 Bypasses (data in bn PLN )

Programme for Strenthening the National Road Network
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EU funds
In December 2022, the European Commission (EC) 

approved all Polish Cohesion Policy programmesfor 

2021-2027, agreed on the basis of the developed 

Partnership Agreement. According to announcements 

from the Ministry of Funds and Regional Policy, the first 

competitions under the FENiKS programme

(Infrastructure and Environment Programme) are 

expected to be launched in Q2 2023.

It will also be important to support infrastructure projects 

under the Connecting Europe Facility (CEF) competition 

instrument. In the rail market, four tenders are planned 

to apply for funding from the CEF2 Connecting Europe 

Fund.

The short- term outlook for the development of railway 

construction in Poland is directly linked to Poland's 

receipt of EU funds. The biggest question mark is the 

National Enclosure Plan (KPO), which is dependent on 

the government achieving milestones.

European Funds for Infrastructure, Climate, Environment 2021-2027 (FENiKS) 
programme (bn EUR)
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