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Recordbacklogof

17,8 bnPLN 
(+36% y/y)

Contracting

12,5 bnPLN
in 2024 (+51% y/y)

GroupEBIT at the end of 
the yearat

8,2%
ǓƾƩ ȟǛȗȉ NÂǶșȚǔ 

Order backlogand contractingas keyKPIs

Sales 

600 M PLN
on foreignmarkets
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Keyeventsin 2024

Á Budimex promotes
to WIG20

Á JV in the housing 
market

I quarter

Á Purchase of Azaliaphotovoltaic 
project - 60 MW

Á Ferrovial listedon Nasdaq

II quarter

ÁFirst contractin nuclear
energy
ÁBuilding a portfolio in the 

PSE

III quarter

Á Budimexqualified 
for stage II of Rail 
Baltica 
construction in 
Estonia

Á Signing of major 
contracts for S19, 
S17 Somonino

IV quarter



Macroeconomic
background
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Macroeconomicbackground

According to the CSO's preliminary 

2025 estimate, Poland's GDP in 2024 

grew by 2.9% relative to 2023, which is 

lower than expected. 

Domestic inflation in the CSO's quick 

estimate in December was 4.7%. 

Average annual inflation in 2024 was 

3.6%

Since September 2023, interest rates in 

Poland remain unchanged. After the 

start of the trend of interest rate cuts in 

the US and the Eurozone, the market 

expects the next cuts in Poland in the 

second half of 2025.

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

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

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

Data: CSO, NBP (as of December2024)



In January, the PMI index increased to 

50.6 points from 48.2 points recorded 

at the end of the previous year. This is 

the first time in nearly three years that 

the index has been above the base level 

of 50 points.

Decrease in construction and assembly 

production by 7.7% in 2024. The 

individual segments of construction and 

assembly production in December 2024 

were as follows:

ÁConstruction of buildings(-7,3% r/r),

ÁSpecialisedconstructionactivities

(-9,8% r/r),

ÁCivilengineering(-6,7% r/r)

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

PMI indicatorfor Poland

Data: CSO(as of January2025)
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Construction 
of buildings
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*Data for companies with more than 9 employees

Components of construction and assembly production

Construction and assemblyproductionforecast(nominal valuesbnPLN)*

Expectedgrowth of 
3-5%



Construction companiesmargin by size

Data: CSO(september2024)

Margins in the market have been stabilisedby the introduction of valorisationmechanisms
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Construction situation at the end of 2024 - stabilization and prospect for 
improvement

Barriers to activity in the construction market

Employmentcost

Materialcosts

Uncertaintyof overall
economicsituation

A lack of qualified workers

Competitionon the 
market

Insufficientdemand
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Financial resultsof 
Budimex Group
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Construction Foreignmarkets Services RenewableEnergy 

Sources
Others

Development

BudimexGroup is not only BudimexSA 

azalia
farma fotowoltaiczna



738

619

FY'23 FY'24

8,2% 6,8%9 802
9 118

FY'23 FY'24

8% 7,5%

781
744

FY'23 FY'24

Potentialfor single-digit revenue growth with the prospect of stable marginsin 2025

Financial resultsfor 2024

* Net profit for shareholders of the parent company

-7%
y/y

Planned revenue 
growth with the 

prospect of stable 
marginsin 2025

Revenues

(MPLN

EBIT
(MPLN)

Net profit*

(MPLN)



Construction segment

Service segment*

Revenues(MPLN)

Revenues(MPLN)

EBIT(MPLN)

EBIT(MPLN)

8,7%

7,3%

11,2%

8%
6%

8%

The increase in sales in the service sector is due 
to, among other things, record revenues of the 
FBSerwisGroup (PLN 937 million), which is a 
key asset of the service segment

The decline in revenues in the construction 
sectoris mainly due to the investment cycle of 
key ordering parties, especially in rail sector.

* The revenues of the service segment also include the activities of companies from the RES sector and BudimexParking ¼ƥƗŘƏŊƿ

7821
8 902

8 223

2022 2023 2024

471
714 655

2022 2023 2024

92

68
83
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821
932 953
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Stable profitability of the construction sector is 
due to price stabilization and satisfactory 
availability of construction materials

Financial resultsby segments



1,4
1,2

1,5

2,0

1,7

1,4

1,8

2,3

1,7

1,11,2

1,9

1,2

0,50,5

1,0

0,5

0,1

0,4

1,2
1,41,4

1,61,6

2,1

2,82,82,7

3,0

2,0
2,2

3,1
3,3

2,7
2,9

3,83,9

2,6
2,4

3,1

12'15 12'16 12'17 12'18 12'19 12'20 12'21 12'22 12'23 12'24

Evolution of the net cash positionǯpreliminary results for 2024

Net cash position in BudimexGroup (bn PLN)

911 mln
of total
dividend

paymentin 
2024



Budimexhasregularly shared profit with shareholders

for 16 years

Budimex Groupdividendhistory

PLN/akcje

Total dividendin M PLN

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    

149 174 232 280
112

303
156 208

383 450

161 116

807

599
459

911

'09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24

18,0

324 324
162

In 2021, Budimexpaid a dividend from its 2020 profit and an advance dividend 
for 2021, which included the profit from the sale of BudimexmŹšƥƳŘŶƗƐƗƪŘŹ
shares.  However, in 2024, the amount of net profit earmarked for dividends 
was increased by an additional 161.6 M PLNof reserve capital created from 
retained earnings.

35,7

=
215,5 

PLN/share5 498 MLN

×=

Budimexis implementing its announced 
dividend policy for 2022-2026. The strategy 

calls for 100% dividend payments



Backlog
& contracting
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Signedcontracts(bnPLN)

Roads General construction ResidentialRailway IndustrialHydrotechnical
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of 51% y/y
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Rail Baltica Foreign Poland

Contractspending(bn PLN)

Contracts pending with the greatest potential in years

Effectiveness of signedpending

contracts: 90-95%
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Backlog(bnPLN)

Roads General Construction ResidentialRailway IndustrialHydrotechnical

17,8Backloggrowth
36 % y/y
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Value of signed contracts in the domestic road market (bn PLN)*

Source: GDDKiA * Data refers to significant orders with a value of more than PLN 100 million.

S10 sections 
implemented by 
BudimexSzczecin

Warszawa

 ŹƏŊ

In 2025, the General Directorate for National Roads 
and Motorways plans to issue tenders for at least 330 
kilometers of roads worth 13,5 bnPLN

Budimexhas signed contractsto build six of the eight 
sectionsof the S10expressway, with a total value of
2.48 bn PLNand a length of nearly 80 kilometers. 

Road Market
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Value of signed contracts in the domestic railway market (bn PLN)*

PKP PLK has begun a cycle of increased investment, as 

announced. PKP PLK is planning rail tenders worth 15-20 bn 

PLNunder the Second and Third National Reconstruction Plan 

(NRP) .

In 2024, PKP PLK signed contracts worth 12.8 bn PLN. (vs. 7.4 

bn PLNin the same period of 2023).

Budimexsigned contracts worth nearly 2.8 bn PLNin 2024 (vs. 2.2 

bnPLNin the same period in 2023)

0,2 0,1

1,3

0,5

3,2

1,8

0,5 0,7

2,2
2,8

'15 '16 '17 '18 '19 '20 '21 '22 '23 '24

BudimexContracting ǯRailway segment (bn PLN)

Budimex contracts

Railway market

Source: PLK
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Production
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Contracting

Backlog

Implementationof projectsfor the military
sectorandBorderGuard

Implementationof projectsin compliancewith new
EUenergyefficiencyrequirements
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Divisionprospects

General construction(bnPLN)*

*Data includes only general construction divisions, including in-house orders (excluding MostostalKrakow). 
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5,0% 4,9% 5,7% 5,4%
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Value (bn PLN) Share of ministry budget (%)

Budimexhas all the necessary certificates to bid on military 
tenders. The company has been executing military contracts for 
several years 

The main source of funding for military investments is the 
budget of the Ministry of Defense.  In addition, NATO 
investmentsare carried out in Poland.

Defense spending in 2025 is 4.7% of GDP (186.6M PLN).In 2026, 
spending is expected to increase further.

*Based on the 2024 budget.

Restricted Confidential Secret

Hierarchy of national certificates and status of Budimex

Poland has agreed with the European Commission to create a new Security 
and Defense Fund of about 30 bn PLNunder the NRP. The funds will be 
earmarked, among other things, for dual-use investments related to 
defense and subsidizing the arms industry

NATO 
SECRET

SECRET EU

Militaryconstructioninvestments
Construction investment expenditures of the Ministry of Defense

Data: Spectisbased on data from the Ministry of Defense

Certificationsheldby 

Budimex

ȌȚȗ ƐƊŞ ǊƏ funduszy z KPO deklarowane 
ƑŊ ūƳƑŞƳƩǊ :šǊƣŹšŘǊšƒƩƯƿŊ Ź sŗƥƗƑƑƗƪŘŹ



MostostaldƥŊƈƘƿ:
Á returnto theLithuanianmarket

Á implementationof bridgeinvestmentsinGermany

Á deliveryand installationof the steelstructureat the Aviciarena contractin

Stockholm

RailBaltica:
Á Start of workontheimplementationof theLatviansectionat theendof 2024

Á Budimexqualifiedfor theIIstageof thetenderfor theconstructionof a sectioninEstonia

CzechiaandSlovakia:
Á Implementationof infrastructureprojects,suchastheconstructionof roads,

bridges,andhydraulicfacilities.

Á The consortium'spre-qualificationapplicationfor the D35 Opatovec-

Mohelniceconcessionwasratedthehighest. Tenderin2025.

Germany:
Á RailBXǯconstructionandmaintenanceof catenarynetworks

Á BudimexBauǯgeneralcontractor

Foreignmarkets- status

56%

13%

29%

3%

The value of revenues in 
foreign markets amounted 

to 600 M PLN

BudimexGroup's order backlog in 
foreign markets is 1.2 bn PLN



FBSerwis 
ǒ lƗƩƯƗƩƯŊƊ dƥŊƈƘƿ
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