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High backlog

PLN 16.2bnand

PLN 5.7bncontracts

in the pipeline

Recordhigh EBIT 
for the constructionsegment 

of 9.5% (+1.5 p.p. y/y) 

and for the services segment 

of 11.2%(+2.5 p.p. y/y)

RailBalticaEstonia ǯ
railway contract signing

Backlogand contractingas keyKPIs

Announcementof 
dividendpolicy for 

2026-2030
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Macroeconomicbackround
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Macroeconomicbackground

In December,the interest rate stood at

4.00%, and in March2026, the Monetary

PolicyCouncilloweredit to 3.75%.

Accordingto the announcementsof the

MonetaryPolicyCouncil, the cycleof cuts

will continue in 2026, and the market

expectsratesto beat 3-3.5% in2026.

Inflation (%, y/y), referencerate in Poland (%)

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

Sources: CSO, NBP (as of March2026)

According to estimates by the Central

StatisticalOffice(GUS),domesticinflation in

Decemberstoodat 2.4%, whichmeansthat

the inflation target of 2.5% has been

achieved. Accordingto the NationalBankof

Poland's(NBP)Novemberforecasts, inflation

will fall slightly throughout 2026. GDP

growthin 2026-2027isforecastto bedriven

byinvestments.
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PMI Poland PMI Eurozone base PMI

In December, the PMI index for Poland rose

to 48.5 pointsfrom 44.8 pointsrecordedin 

June. Sincethe beginningof the year, the 

index hasgraduallysignaledan

improvementin sentimentin the industry, 

but dueto the lowlevelof investment, the 

readingsfor May-August surprisedthe 

market negatively.

In the eurozone, the index showeda 

gradualrecovery, but fell belowthe base

levelat the end of 2025.

Growthin constructionand assemblyproduction

by 0.7% in2025 comparedto the same period 

in 2024.Individualsegmentsof construction

and assemblyproductionwereas follows: 

Åbuildingconstruction(-2.1% y/y),

Åcivilengineering (-3.1% y/y), 

Åspecializedconstruction(10.4% y/y).

Dynamics of constructionand assemblyproduction(%, y/y, constantprices)

PMI index

Sources: CSO(asof January 2026), S&P
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Buildings

Railway

Roads

Construction and assemblyproductionelements

Forecast for constructionoutput on foreignmarkets(nominal values in PLN billion)**
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3-4%

Expectedgrowth: 
4-5%

Expectedgrowth: 
3-4%

Data: CSO,Budimex analysis, PMR, ING, DestatisǛ =¦±Ǜ AšƊƗŹƯƯš  

* Data for companies with more than 9 employees
** Includes companies: 1) all, 2) all, 3) with more than 20 employees; EUR/PLN exchange rate = 4.25
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Margins on the market have been stabilized through the introduction of indexation mechanisms.

Source: CSO(as of December2025)

Marginsof constructioncompaniesby size

5,1%

7,5% 7,3% 7,4%

11,2%

9,8%

11,4%

7,4%

7,0%
5,7%

2,4%

1,2%

2,4%

4,1%

5,3%

6,5%

5,6%

4,5%

4,6%
4,3%

'17 '18 '19 '20 '21 '22 '23 '24 1-3Q'24 1-3Q'25

50-249 employees >=250 employees

7 7



C
o

n
c
re

te

St
e
e
l

A
s
p

h
a

lt

D
ie

se
l

1QǶȘ0 =100 2QǶ20=100

Sources: Budimex, LOTOS (as of February2026)

Pricesof selectedrawmaterials
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Macroeconomicbackground

Inflation(PPI & CPI) 

PMI

Salarydynamics

Materialprices

Demographicsand workforceavailability

Intrestrates

EU funds

Positive Stable NegativeDirection of change for 2026:

Trends shaping the current market situation
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Financial resultsof the 
Budimex Group
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Construction segment Foreignmarkets Services segment RES Others

Development

The Budimex Group is not only Budimex SA 

azalia
farma fotowoltaiczna

sŞŞǊŹŊƏ DƩƯƗƑŹŊ
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The Budimex Groupǯfinancialresults(2015ǯ2025)
Revenue(PLN bn)

EBIT (revenue%)
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Revenue
(PLNbn)

EBIT
(PLNbn)

Net profit
(PLNbn)

9,5% 7,9%8,2% 6,8%

Financial results for 2025ǯrecordhigh EBIT in the Budimex Group
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Growth of 3.5%, plus PLN 133 million 
elimination effect (vs. PLN 58 million 

a year earlier) 

13



714 655
818

2023 2024 2025
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82

105
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Construction segment

Services segment*

Revenue(PLNm)

Revenue(PLN m)

EBIT(PLNm)

EBIT(PLN m)

11,2%
8,7%

7,3%

8,0%8,0% 9,5%

The revenues of the FBSerwisGroup, which 
is a key asset within the service segment, 
amounted to PLN 921million in 2025.  

The service segment also achieved record 
operating profitability of 11.2%, significantly 
exceeding the 8.7% achieved in the previous 
year.

Sales in the construction segment in 2025 

amounted to PLN 8,629 million, with a 

recordhigh operating margin of 9.5% 

(compared to 8.0% in the previous year).

*Revenueof the service sectorincludesactivitiesūƥƗƐ ƯŶš ¢D¦ ŊƑŞ :ƳŞŹƐšǄ  ŊƥƈŹƑű ¼ƥƗŘƏŊƿǙ 

The increase in profitability was the result of 
improved performanceaacross all 
construction divisions, portfolio 
diversification, effective cost management, 
and greater efficiency at subsidiaries, 
including both FBSerwisand Mostostal
Kraków.

Financial resultsby segment
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2023 2024 2025
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Evolution of net cash position

Net cash position in the Budimex Group (PLN billion)

The year-on-year change in the cash position (12/25 vs. 12/24) of the Budimex Group results, among other things, from:

Å Investments in fixed assets PLN 364million

Å Investments in new areas of activity PLN 252million13 15
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The Budimex Group is implementing a series of investments in response 
to market trends. 

Capital expenditure(CAPEX) (PLN million)*

In recent years, the Budimex Group has increased its capital expenditure in order toenhance its capabilities for strategic investments in Poland.
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ɫ142 
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ɫ364 
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*Amounts include internal expenditure on renewable energy assets. Items relate only to acquired tangible fixed assets. 
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Budimex has been regularly sharing its profits with shareholders for 17 years.

Budimex Groupdividendhistory

PLN/share

Total dividendin PLN million Increaseddividend

=
240.8 

PLN/share6147M

В=

Budimex is implementing its announced 
dividend policy for 2025-2030.

The strategy assumes a 100% dividend payout.

17

In accordance with the dividend policy,the 
Management Board will seek to recommend the 

payment of 100% of net profit in the form of dividends.
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17 * Change in the organizational structure of the group and establishment of the railway and power engineering divisions. Data presented from 2025 onwards aggregates the values of both areas.19
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Contracts in the pipelineǯPolishmarket (PLN billion)

Effectiveness of contracts signed in the waiting room: 90-95%.

In addition, the waiting room contains contracts on foreign markets worthPLN 4.9 billion.

5,8

Contracts in the pipeline with great potential*
Significant value of contracts in 

the waiting room

18 2020* Status at the end of 2025 ǯdoes not include the DƏƈ-:ŹŊƏǅƩƯƗƈrailway contract



5,0 5,6 6,5

10,2 9,3
0,8

1,1
0,9

0,6
0,4

3,3
2,4

2,2

3,3

3,1

0,8 0,5 0,3

0,3

0,3

2,9 3,5 2,9

2,7

2,7

0,3 0,2 0,3

0,7

0,3

13 13,3 13,1

17,8

12'21 12'22 12'23 12'24 12'25

Approximately230 activecontracts

Backlog(PLN billion)
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19
* Change in the organizational structure of the group and establishment of the railway and power engineering divisions. Data presented from 2025 onwards aggregates the values of both areas.

Road
Railway and power
engineering*

Hydrotechnical
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Road market

Sections signed by Budimex
in 2025

S10

Warzymice ringroad

Dobiegniew ringroad

S11

Srock ringroad

22

In 2025, Budimexsigned contracts worth PLN 2.2 
billion.

In 2025, GDDKiAopened bids for large tenders worth 
over PLN 100m, with a total value of approximately 
PLN 12.6bn. 

Backlogvalue: 
PLN 9,3 bn

Contractspending: 
PLN 1,3 bn

Data: GDDKiA

Over PLN 10.5bn of the opened bids are proceedings 
that were not signed last year.



Outlook for the roadmarket

23

18,7

7

5,1

15,9

4,3

14,6
13,6

10,7

7,7

14,4

4,7

'15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26f

Value of contracts signed on the domestic road market (PLN bn)*

In 2026, GDDKiAplans to spend approx. PLN 
20 billion on investments.

Data: GDDKiA

In 2026, approx. 290 km of new roads are 
planned to be put into service.

The planned value of tenders to be 
announced in 2026 is similar tothat of 2025 
and will cover approx. 260 kilometers of 
roads.

At the same time, the market expects an 
acceleration in contract signing.

* The data refers to significant orders worth over PLN 100m.



Railway and electro energymarket

Data: PKP PLK, PSE
24

Budimex contracts

LK 622 Szczyrzyc - Tymbark

C-E 20 Czachówek Wsch. �t Pilawa

���ó�ñ�����]���s�Ç�•�š�}�l���t Osowiec (RailBaltica)

�>�<���ò�î�î���W�}���s�'�Ï����- Gdów

Contractspending

110/220 kVstation in Marszów

Backlogvalue: 
PLN 3.1 bn

Contractspending:**

PLN 3.2 bn

** contracts in Poland at the end of 2025

PKP PLK has launched a series of increased 
investments, as announced, as part of the Second 
and Third National Reconstruction Plans (KPO).

Tenders worth PLN 12.3 billion, which were opened 
last year, are still pending signature.

In February 2026, PSE updated its tender plans for 
the period from March 2026 to the end of the Q1 
2027 for a value of approx. PLN 5.1 billion.


