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REPORT 
of the Supervisory Board of Budimex SA 

for the Annual General Meeting (AGM) of Budimex S.A. for 2025 
 

containing the results of the assessment:  
 

1. Report on the Company's and Group’s activities in 2025, together with the financial 
statements (standalone and consolidated) as regards their compliance with the books, 
documents, and factual state, as well as the results of the assessment of the Management 
Board's proposal for the distribution of profit for 2025. 

2. The situation of the company on a consolidated approach, taking into account the 
adequacy and effectiveness of the company's systems of internal control, risk 
management, ensuring that operations comply with standards or applicable practices 
(compliance) and the internal audit function. 

3. The implementation by the Management Board of the obligations referred to in Article 
16(7a) of the Articles of Assosiation in relation to Article 3801 of the Commercial 
Companies Code and the manner in which the Management Board prepares and submits 
to the Supervisory Board the requested information, documents, reports, or explanations. 

4. The Company's application of the principles of corporate governance and the manner in 
which it fulfils its disclosure obligations regarding their application as set out in the Stock 
Exchange Regulations and the regulations on current and periodic information provided 
by issuers of securities, 

5. The reasonableness of the expenses incurred by the Company for the purposes indicated in 
Rule 1.5 of the Code of Best Practice for WSE Listed Companies 2021. 

along with information on: 
 
6. The total remuneration payable by the Company for all examinations commissioned by 

the Supervisory Board during 2025 pursuant to Article, 382 (1) of the Code of 
Commercial Companies.  

7. The degree of implementation of the diversity policy with regard to the Management 
Board and the Supervisory Board, including the achievement of the objectives referred to 
in principle 2.1  of the Best Practices for Companies Listed 2021, as well as  

8. Other information resulting from the scope of application of the Set of Best Practices for 
Companies Listed on the WSE 2021.  
 
1. Assesment of the Company’s reports for 2025 

 
Pursuant to Art. 382(3) of the Commercial Companies Code and in accordance with Article 
11(1)(e) of the Bylaws of the Supervisory Board of Budimex S.A., at its meeting on 26 March 
2026, the Board examined and assessed the report on the activities of the Budimex Group and 
Budimex S.A., as well as the standalone and consolidated financial statements for the 
financial year 2025, as to their conformity with the books and documents, as well as with the 
facts, and also assessed the Management Board’s proposal regarding the distribution of profit 
for the year 2025.  
 
1.  During the examination of the documents for the 2025 financial year: 

1) the Board reviewed the management report of the Budimex Group and Budimex S.A., 
including the sustainability report, and heard the Management Board’s explanations 
regarding this report,   

2) the financial statements (standalone and consolidated) were reviewed, analysing: the 
statement of financial position, the profit and loss account, the statement of 
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comprehensive income, the statement of changes in equity, the cash flow statement, 
and the notes to the financial statements, 

3) reviewed the auditor’s reports on the conduct and results of the audit of the separate 
and consolidated financial statements and heard the auditor’s explanations and 
answers to questions from members of the Supervisory Board,  

 
On the basis of the analyses carried out in relation to the management reports and 
financial statements referred to in points 1) and 2), as well as the auditor’s reports referred 
to in point 3), the Supervisory Board concludes that the information presented in the 
reports prepared by the Company accurately and fairly reflects the results of the business 
activities of the Company and the Budimex Group, as well as the Company’s financial 
position.  With regard to the 2025 management report on sustainable development, the 
Supervisory Board confirms that these reports cover the scope of information required by 
the Accounting Act and present, in a fair manner, the information necessary to understand 
the impact of the Budimex Group’s and Budimex S.A.’s operations on sustainability 
issues and to understanding how sustainability issues affect the development, performance 
and financial position of the Budimex Group and Budimex S.A. 
 
The Supervisory Board has issued a favourable opinion on the draft resolution of the 
Annual Meeting regarding the distribution of profit for the year 2025, the content of 
which is in accordance with the Management Board’s recommendation to allocate the sum 
of PLN 827.685.777,16 for the payment of a dividend. 
 

 
2. An assessment of the company’s situation on a consolidated basis, taking into 

account an evaluation of its internal control systems, risk management, compliance, 
and internal audit functions. 

 
The core business of Budimex SA is the provision of construction and installation services, as 
well as management and advisory services to the companies of the Budimex Group. Budimex 
SA’s advisory, management and financial functions are designed to: 
 
 facilitate the rapid flow of information within the Group’s structure, 
 enhance the financial and cash management efficiency of individual companies, 
 strengthen the Group’s market position. 

 
In the 12 months of 2025, Budimex SA generated sales revenue of PLN 8,034 million, 
representing an increase of 6.99% compared to the revenue generated in 2024. 
 
Gross profit on sales in 2025 amounted to PLN 1,118 million, whereas in the previous year it 
stood at PLN 944 million. Gross profit margin in 2025 was therefore 13.9%, whilst in 2024 
this figure stood at 12.6%.  
 
The balance of cash in the Company’s bank accounts and on hand at the start of 2025 stood at 
PLN 2,770 million. Net cash flows for the 12-month period of 2025 were negative, amounting 
to PLN 167 million, and as at 31 December 2025, the Company reported cash and cash 
equivalents of PLN 2,603 million, whilst cash from operating activities increased to PLN 659 
million. The Company’s cash balance from investing activities decreased by PLN 114 
million, with the acquisition of fixed assets and the granting of loans to Group companies, 
including Budimex F Sp. z o.o., Budimex D sp. z o.o., Fotowoltaika HIG XIV Sp. z o.o. and 
BXF Energia Sp. z o.o., whilst receiving dividends, including from FBSerwis SA, Budimex 
Budownictwo Sp. z o.o., Budimex Parking Wrocław Sp. z o.o. and Mostostal Kraków SA. 
Cash flows from financing activities for 2025 were negative and amounted to PLN 712 
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million. The outflows related to the payment by the Company of a dividend of PLN 649 
million and the repayment of lease liabilities.  
 
In 2025, the Budimex Group achieved total sales revenue of PLN 9,439 million, which was 
3.5% higher than the revenue achieved in 2024.  
In 2025, sales in the Budimex Group’s construction segment rose by 4.9% compared with 
2024.  
 
Sales in the building construction sector rose by 22.3% (from PLN 2,480 million in 2024 to 
PLN 3,034 million in 2025), whilst sales in the infrastructure construction sector fell by 5.0% 
(from PLN 3,994 million in 2024 to PLN 3,793 million in 2025), whilst sales in the railway 
construction sector rose by 3.0% (from PLN 1,749 million in 2024 to PLN 1,802 million in 
2025).  
  
In 2025, Budimex Group companies signed construction contracts with a total value of PLN 
6.21 billion. The Budimex Group’s construction order book as at 31 December 2025 stood at 
PLN 16.16 billion, compared to PLN 17.78 billion in 2024.  
 
Gross profit on sales in 2025 amounted to PLN 1,295 million, whereas in the previous year it 
stood at PLN 1,162 million. Gross profit margin in 2025 was therefore 13.7%, whilst in 2024 
this figure stood at 12.7%.  
 
The Group’s financial position in 2025 remained sound, despite the fact that net cash flow for 
2025 was negative, amounting to PLN (306) million. In 2025, cash generated from operating 
activities increased by PLN 719 million. Cash flows from investing activities closed with a 
negative balance of PLN 420 million. Cash flows from financing activities for 2025 were 
negative, amounting to PLN 605 million, and were mainlythe result of the payment of 
dividends for 2024 and the repayment of lease and loan liabilities. 
 
The Budimex Group’s current very strong financial position, its cash reserves, access to credit 
facilities with banks and low level of financial debt mean that there are no risks to the 
financing of the Group’s operations in 2026. 
 
Budimex SA operates an internal control system for the preparation of financial statements, 
for the implementation and operation of which the Company’s Management Board is 
responsible. The financial statements are prepared by qualified staff of the Finance and 
Accounting Department of Budimex SA under the supervision of a member of the 
Management Board who is the Director of the Department. The preparation of the annual 
financial statements is preceded by a meeting of the Audit Committee with the independent 
auditors to determine the plan and scope of the audit of the financial statements and to discuss 
potential areas of risk that may affect the reliability and accuracy of the financial statements. 
The Budimex Group also uses a computer programme to support the identification and 
management of risks associated with the preparation of all financial information, including 
financial statements. Furthermore, Budimex SA, as a subsidiary of Ferrovial SE, whose shares 
are listed, amongst others, on the US NASDAQ stock exchange, has, since 1 January 2025, 
adapted its internal control system over financial reporting to comply with the Sarbanes-
Oxley Act (“SOX”).  
 
The preparation of financial statements is a structured process that involves the appropriate 
allocation of tasks amongst staff in the Finance and Accounting Department of Budimeks SA, 
in line with their skills and qualifications. The accounting records form the basis for the 
preparation of the separate financial statements. The accounts of the Group’s key companies 
are maintained using the SAP R/3 financial and accounting software, which has been meeting 
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the basic information requirements for financial and management accounting since 1 January 
2003. The SAP R/3 system is managed centrally by qualified staff at Budimex SA, who 
determine the levels of authorisation for entering and modifying transaction data, the layout of 
standard reports and changes to the chart of accounts.  
 
The consolidated financial statements are prepared on the basis of standardised consolidation 
packages produced in electronic form by the individual companies within the Group. The data 
consolidation process takes place within the Reporting and Consolidation Team under the 
supervision of the Director of the Accounting Department. 
  
The companies of the Budimex Group apply uniform accounting policies approved by the 
management boards of Budimex SA and its individual subsidiaries. Compliance with 
accounting principles by individual companies is monitored on an ongoing basis by staff from 
the Reporting and Consolidation Team and the Controlling Department at Budimeks SA. 
 
The Reporting and Consolidation Team at Budimeks SA is responsible for recommending 
solutions regarding the modification and updating of accounting policies and other 
requirements relating to stock exchange financial reporting, as well as for implementing these 
solutions following approval by the Management Board. 
 
When preparing financial statements, the following control measures, amongst others, are 
carried out: 
 
 assessment of significant, non-recurring transactions in terms of their impact on the 

Group’s financial position and the manner of their presentation in the financial 
statements, 

 verification of the appropriateness of the assumptions used to estimate values, 
 comparative and substantive analysis of financial data, 
 verification of arithmetic accuracy and data consistency, 
 analysis of the completeness of disclosures. 

 
The prepared annual financial statements are submitted to the Head of the Finance and 
Accounting Department for initial review, and then to the entire Management Board for final 
review and approval. 
 
The annual financial statements are audited by an independent auditor, who, upon completion 
of the audit, presents their conclusions and observations to the Audit Committee and 
subsequently to the Supervisory Board. 
 
The Company has a structurally separate Internal Audit Office (BKW), which reports to the 
Chairman of the Management Board and to the Audit Committee. The main tasks and 
responsibilities of the BKW include: 
1) reviewing the activities of organisational units and companies, 
2) overseeing the regulatory documentation (processes, procedures, and instructions) of the 
Integrated Management System and the In-House Production Control System, 
3) coordinating risk management within the Budimex Group on the basis of risk identification 
and assessment carried out by each of the Company’s organisational units, 
4) identifying and analysing the materiality of risks associated with the Group’s operations 
during audits,   
5) preparing information on risks and assessing their materiality, enabling the Chairman of the 
Management Board to determine the acceptable level of risk and the scope of control,   
6) preparing reports and issuing instructions to take corrective action, as well as supervising 
their implementation.  
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The primary document governing risk identification is the Budimex Group Risk Control and 
Management Policy. The Management Board is responsible for establishing the risk control 
and management policy, including tax risk. The risk and opportunity management process is 
conducted in relation to the internal and external environment, taking into account the realities 
and conditions in which the organisation operates. The reporter identifies, on an ongoing 
basis, potential events affecting the organisation, highlights the resulting opportunities, and 
defines the organisation’s context, encompassing macro- and microeconomic factors, internal 
and external conditions, and the expectations of stakeholders.  
 
Risk management takes place at two levels: strategic and operational. 
The strategic risk management process covers the following areas: 

 Strategic: potential events that could jeopardise the achievement of the company’s 
mission or the strategy set out to achieve it.  

 Operational activities: potential incidents that could jeopardise the effective and 
efficient achievement of operational objectives. 

 Compliance with applicable law: potential events that could jeopardise the company’s 
ability   
to meet its contractual obligations or its obligations   
arising from internal and external regulations.  

 Finance: potential events that could jeopardise the effective management or control of 
the company’s finances and/or the reliability of its financial data. 

 Other: not listed above.  
 
Risk management at the operational level covers, amongst other things, the following risk 
areas: 

 formal requirements: potential events that could jeopardise the achievement of the 
company’s production targets in accordance with formal/contractual requirements,   

 design: potential events that could jeopardise the effective management of contract 
budgets, 

 procurement: potential events threatening the effective management of contract budgets 
or the execution of works in accordance with the approved implementation plan, as well 
as risks associated with possible breaches of environmental, human rights or labour laws 
by suppliers or subcontractors; 

 implementation schedule: potential events threatening the execution of works in 
accordance with contract implementation schedules or organisational unit schedules,  

 other: potential threats to the achievement of the set objectives, which cannot be 
attributed to the groups described above. 

 
Risk management is overseen by the Management Board of Budimex SA. The risk 
identification system within the Budimex Group is based on annual, half-yearly and quarterly 
reviews. As part of these reviews, the Group takes into account the impacts and risks to which 
it is exposed, both due to its own operations and as a result of its business relationships, as 
well as the outcomes of consultations with the Group’s external stakeholders.  
 
A report from the register of all risks and opportunities is made available to the Members of 
the Management Board, the Legal Director  for Compliance, the Members of the  Compliance 
Committee, and experts in the fields of ESG, Health and Safety, Quality, the Environment, 
and Data Security, as well as the Director of the Internal Audit Office.  In addition, the 
Director of the Internal Audit Office submits the identified opportunities to the Executive 
Committee on a quarterly basis; as a body operating independently of the Company’s 
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organisational structure, the Executive Committee acts in an advisory capacity to the 
Company’s Management Board on every aspect of its operations. 
 
The Company has a structurally separate Internal Audit Office, which reports organisationally 
to the Chairman of the Management Board and functionally to the Supervisory Board and the 
Audit Committee, and is responsible for: 
 establishing rules and procedures relating to the areas it manages or supervises, including 

the ‘Internal Audit Charter’ 
 the development and implementation by the unit of the “Internal Audit Plan”,  
 the development and implementation of the “Internal Audit Quality Assurance and 

Improvement Programme” covering all material aspects of the unit’s operations,   
 informing stakeholders of the results of internal audits and advisory engagements,   
 monitoring and supervising the organisation’s implementation of internal audit 

recommendations, 
 reporting to senior management and the Supervisory Board on the activities of the 

internal audit function. 
 
In accordance with the Operational Procedure  entitled ‘Internal Audit Charter’, the objective 
of the Internal Audit Office is to strengthen the organisation’s ability to create, protect and 
sustain value by providing the Board and Management with independent, risk-based and 
objective assurance, advice, insight and foresight. 
 
Internal audit within the organisation improves: 
- the ability to effectively achieve objectives,   
- organisational governance, risk management and control processes,   
- decision-making and oversight processes,   
- reputation and credibility with stakeholders,   
- the ability to act in the public interest. 
 
The specific responsibilities of the Internal Audit Office include: 
- identifying the areas to be audited and the main focus areas of the internal audit, 
- examining the actual status of control mechanisms, reorganisation projects and/or 

business process improvements, 
- planning and carrying out specific audit tasks within the Budimex Group, including the 

preparation of audit reports containing conclusions and post-audit recommendations, 
- monitoring and reporting on the degree of implementation of post-audit recommendations 

resulting 
from completed audit tasks,  

- promotion of good practices and education in the field of internal control system 
solutions. 

 
The Head of the Internal Audit Office is appointed by the Chairman of the Management 
Board of Budimex S.A. with the consent of the Supervisory Board, following approval by the 
Audit Committee. The dismissal of the Head of the Internal Audit Office takes place with the 
consent of the Supervisory Board, following approval by the Audit Committee, provided that 
the Head of the Internal Audit Office has first been heard by the Supervisory Board. The 
amount of remuneration (including bonuses) of the Head of the Internal Audit Office is 
approved by the Supervisory Board following the submission of an opinion on this matter by 
the Audit Committee, in accordance with the requirements set out in the 
regulations/procedures concerning remuneration policy. The amount of remuneration 
(including bonuses) should not deviate from the remuneration of other persons performing 
key functions within the Company.  
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The effectiveness of the internal control and internal audit systems is monitored by the 
Supervisory Board’s Audit Committee. The Audit Committee receives information of internal 
audit plans and receives reports on this work or periodic summaries from the Internal Audit 
Office. Employees of the Internal Audit Office are required to carry out audits at the request 
of the Management Board, the Supervisory Board, and the Audit Committee of the 
Supervisory Board, among others. The Audit Committee reviews documentation concerning 
the processes taking place within the Internal Audit Office and those carried out by the Office, 
including the Internal Audit Charter and Plan, and receives a report from the Director of the 
Internal Audit Office on the activities carried out.  
 
Over the past year, the Internal Audit Office has provided the Audit Committee of Budimex’s 
Supervisory Board with periodic quarterly reports on its audit activities. These reports 
included a summary of audits carried out, conclusions and recommendations arising from 
completed audit tasks, the status of the Office team’s training programme, and the current 
level of utilisation of available resources. 
 
The Director of the Internal Audit Office presented a report on the implementation of the 
Annual Audit Plan and the Office’s budget to the President of the Management Board, the 
Company’s Management Board, and the Audit Committee of the Company’s Supervisory 
Board (Annual Report on Internal Audit Activities).  
 
The annual report included, amongst other things, information on completed and uncompleted 
audit tasks set out in the Annual Audit Plan, conclusions and recommendations from 
completed audit tasks, ad hoc audit tasks carried out during the past year, monitoring of the 
implementation of recommendations, and audit tasks currently in progress. The report also 
contained information confirming the independence of the internal audit function within the 
Company and assurance that the Internal Audit Office collectively possesses and acquires the 
knowledge, skills, and other competencies necessary to perform its tasks in order to comply 
with the Internal Audit Charter. The report on the implementation of the Annual Audit Plan 
was presented to the Chairman of the Company’s Management Board and subsequently 
approved by the Audit Committee of the Company’s Supervisory Board. 
 
Budimex S.A. has implemented a “Compliance Policy” to ensure that the organisation’s 
activities comply with applicable laws, standards, and internal regulations. As one of the 
largest construction companies operating on the Polish market, Budimex S.A. attaches 
particular importance in its operations to the implementation and application of the highest 
standards regarding compliance with Polish law and other regulations relating to the 
Company’s activities.  
 
The fundamental principles of Budimex S.A.’s Compliance Policy, aimed at eliminating or 
minimising risks associated with all areas of Budimex S.A.’s operations, are:  
 respect for the law, 
 ethics and integrity, 
 transparency of operations, 
 zero tolerance for actions inconsistent with applicable law and the Compliance System.  
 
Adherence to the Compliance Policy is achieved through the Company and its addressees 
abiding by applicable legal provisions and:   
 the Company’s Articles of Association,   
 the Budimex S.A. Code of Ethics,   
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 the Company’s applicable Regulations, Policies, procedures, instructions, orders, etc., in 
force within the Company, including in particular those relating to minimising the risk of 
the addressees and the Company becoming involved in any practice bearing the hallmarks 
of corruption or influence peddling, as well as those aimed at preventing the ‘diversion’ of 
funds from the Company. 

 
All employees of the Company are responsible for applying and complying with the 
Compliance Policy. To this end, the Company has introduced a standardised system for 
reporting irregularities via four available Compliance communication channels. 
 
Direct supervision of the application and compliance with the Compliance Policy by the 
Company and its addressees is exercised by the Compliance Legal Director, appointed 
specifically for this purpose and reporting directly to a Member of the Company’s 
Management Board – the Director of the Legal and Organisational Division.  
 
The Company’s Management Board, within the scope of its powers or following relevant 
recommendations from the Company’s Supervisory Board, adopts internal Policies, 
Procedures or Instructions concerning specific areas of the Company’s operations, covering 
both internal and external relations, and rules for dealing with third parties, the aim of which 
is to mitigate risks associated with the Company’s operations (including those relating to 
compliance) and to prevent situations that could expose Budimex S.A. to criminal, civil, 
administrative or fiscal liability.  The Company conducts regular compliance training aimed at 
raising compliance awareness among employees and at engaging employees in building an 
ethical organisational culture which employees recognise as their own system of values 
(Integrity).  
 
In 2025, as part of the activities carried out in the area of Compliance: 

I. The Company updated and implemented the following internal compliance 
regulations: 
a) The Budimex Group’s Human Rights Policy, 
b) The Company updated the Business Partner Due Diligence Guidelines, 
c) The Company updated its regulations on personal data protection. 

 
III. Four meetings of the Compliance Committee were held. 
IV. An information campaign, #ComplianceWeek, was conducted within the Group. 
V. The Compliance Team represented the Budimex Group at the Compliance & Integrity 

Days 2025 Conference.  
VI. The Compliance training project within the Budimex Group continued (including, 

amongst other things, dedicated Compliance training for Members of the Management 
Board, Members of the Executive Committee, and Members of the Compliance 
Committee, and a training programme was created for in-house staff). 

VII. The Compliance Team supported the Sales Offices in the contract acquisition process 
and participated in the implementation of the ESG strategy and the preparation of the 
ESG Report. 

VIII. The Legal Director for Compliance actively participated in the activities of the Ethics  
Committee and represented the Company as a Member of the Programme Council of 
the Compliance Institute. 

The Supervisory Board, based on information and materials obtained from the Company’s 
Management Board and the Audit Committee, as well as on an analysis of internal regulations 
setting out the principles governing the internal control system, risk management, internal 
audit, and the supervision of compliance with the law and their alignment with regulatory 
requirements, gives a positive assessment of the aforementioned systems and the effectiveness 
of their operation. 
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The Supervisory Board has given a positive assessment of the activities of the Company’s 
Management Board in 2025. 
 
3. Assessment of the Management Board’s fulfilment of the obligations referred to in 

Article 3801 of the Companies Act 
 
On 18 May 2023, the Annual General Meeting of Budimex S.A. adopted Resolution No. 481 
amending the Company’s Articles of Association to exclude the application of Article 3801, 
paragraphs 1 to 4, of the Commercial Companies Code. At the same time, the Ordinary 
General Meeting introduced a procedure whereby the Management Board provides the 
Supervisory Board, at its meetings, with material information concerning the Company and 
material information held by the Management Board concerning subsidiaries, unless the 
Supervisory Board, by way of a resolution, requests in a specific matter that the Management 
Board provide such information between meetings of the Supervisory Board.  The 
Management Board provides information to the Supervisory Board in any form unless the 
Supervisory Board specifies the form of such information in a resolution. During 2025, the 
Supervisory Board did not formulate any expectations of the Management Board in 
accordance with the procedure set out above.  
 
At the Supervisory Board meetings in 2025, the Management Board provided up-to-date 
information on the current situation within the Company, including acquisitions, the order 
book, and the financial results of Budimex S.A. and the Budimex Group, whilst also 
providing answers and clarifications in response to questions raised by members of the 
Supervisory Board. In 2025, the Supervisory Board did not identify any lack of information 
from the Management Board regarding the situation at the Company and the Budimex Group. 
At the same time, apart from questions to which individual members of the Management 
Board provided answers on an ongoing basis during Board meetings, the Supervisory Board 
did not make any requests regarding the preparation or provision to the Board of additional 
information, documents, or reports.  
 
 
4. An assessment of the company’s compliance with corporate governance principles 

and of how it fulfils its disclosure obligations regarding such compliance, as set out in 
the Stock Exchange Rules and regulations governing current and periodic 
disclosures made by issuers of securities 

 
In 2025, the Company applied the “Good Practices for Companies Listed on the Warsaw 
Stock Exchange 2021” (“DPSN 2021”), introduced by Resolution No. 13/1834/2021 of the 
Stock Exchange Council dated 29 March 2021. 
 
In carrying out measures aimed at adapting internal regulations to implement further 
provisions of DPSN 2021, the Company reports on changes to the scope of the applied 
principles in each subsequent report. It should therefore be concluded that in 2025 the 
Company correctly fulfilled its disclosure obligations regarding the application of corporate 
governance principles. 
 
In its published reports, the Company provided explanations of the reasons for the exclusion 
of DPSN 2021 principles which the Company had decided not to implement, or whose 
implementation had been postponed. According to the reports, in 2025 the Company did not 
apply the following DPSN 2021 principles: 
- principles 1.3.1, 1.3.2, 1.4 and 1.4.1. – the Company announced that the Management 

Board of Budimex S.A. had adopted the “Budimex ESG Strategy for 2023–2026” as a 
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document setting out the direction and objectives of the company’s activities in the area 
of sustainable development, noting that the planned publication date for the business 
strategy had been postponed until mid-2026,  

- principles 2.1 and 2.2 concerning diversity policy – the Company has published on its 
website the Diversity Policy of the Management Board of Budimex S.A., adopted by the 
Company’s Supervisory Board, and the Diversity Policy of the Supervisory Board of 
Budimex S.A., adopted by the General Meeting. The aforementioned documents do not 
contain a requirement for minority participation of at least 30%. However, they provide 
for the introduction of a minimum quota for the representation of each gender in the 
candidate selection process, amounting to 30% of all candidates, provided that those 
individuals are represented among the candidates and their qualifications are at least 
equal to those of the other candidates. The Supervisory Board has given a positive 
opinion on the Company’s approach to the aforementioned DPSN 2021 principles, 
finding no shortcomings in the application of the adopted diversity policy in 2025, 

- principle 3.4 – concerning the remuneration of persons responsible for risk management 
and compliance, and the head of internal audit – The Company explained that, in 
accordance with Principle 3.4, the remuneration of the head of internal audit, the staff of 
the Internal Audit Department, and the person responsible for compliance depends on the 
fulfilment of designated tasks, rather than on the Company’s short-term results. As risk 
managers combine this role with other responsibilities, their remuneration is linked to the 
Company’s short-term performance. Once these tasks have been entrusted to a person 
whose sole responsibility is risk management, the Company will apply this principle, 

- principle 4.1 – The Company maintains its previously stated position in view of the 
continuing doubts regarding the ability to ensure, from a legal standpoint, that 
shareholders can participate in the General Meeting via electronic means of 
communication, particularly given the number of shareholders who usually attend 
Budimex S.A.’s General Meetings. Consequently, in the Company’s view, there remain 
risks of both a technical and, consequently, a legal nature to the proper and efficient 
conduct of the remote General Meeting.  
 

Having taken into account the explanations provided by the Management Board, the 
Supervisory Board takes the view that the scope of application of DPSN 2021 is appropriate 
to the scale and nature of the Company’s operations.  
 
 
5. Assessment of the validity of expenditure incurred by the Company for the purposes 

set out in Principle 1.5 of the Code of Best Practice for Companies Listed on the 
Warsaw Stock Exchange 2021. 

 
 
Budimex S.A. has been committed to supporting local communities for many years, including 
through its own social initiatives and by supporting cultural and sporting events. 
 
With future generations in mind, the company has been running its own programme, “Hello 
ICE. Budimex for Children”, for years. Through direct meetings in educational institutions, 
young people are taught about road safety. In 2025, five road safety campaigns for children 
were carried out as part of the Hello ICE programme: in Olecko, Jagatowo, Koluszki, 
Lisowice and Miasteczko Krajeńskie. 
 
One of the company’s own social projects is “Family Zone”, which has been running 
continuously since 2012. The aim of the programme is to provide parents of children with 
illnesses with comfortable conditions for staying with their children in hospital, thereby 
improving the children’s well-being and helping them recover more quickly. Thanks to places 
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such as the Family Zone, young patients can take a break from thinking about their illness and 
spend their time in a pleasant way. The programme also supports parents, who can stay with 
their children throughout this difficult period. As part of the project, special areas for parents 
are set aside in paediatric wards. The “Family Zone” is created thanks to the commitment of 
the company’s employees, who volunteer to refurbish hospital premises. In 2025, another – 
the 45th – Parent Zone was opened. This time, the beneficiary of the support was the 
otolaryngology clinic at the National Institute of Children’s Diseases (NÚDCH) in Bratislava, 
marking the second implementation of the programme outside the country. 
 
The company continued to support young people in difficult life situations by donating funds 
to the Demos Foundation, which provides facilities for educational, therapeutic and sporting 
activities, as well as organising scholarship programmes and workshops for youth leaders. 
This support also included the purchase of school equipment and the organisation of sporting 
events for local communities. 
 
Other areas of the Budimex Group’s involvement in 2025 included assistance to the “Leave 
Your Heart on Earth” Transplant Foundation, support for Polish Army soldiers injured on 
military missions abroad and their families, the development of youth sport, as well as 
activities to protect the historic Powązki Cemetery. 
 
In 2025, the Company allocated over two million three hundred thousand zlotys to 
sponsorship and donations. 
 
The Supervisory Board views the aforementioned activities positively, regarding them both as 
a permanent feature of the Company’s operations and as individual initiatives which, in the 
Board’s opinion, embody the principles of corporate social responsibility, thereby bringing 
the Company significant reputational benefits. In the Board’s view, the costs allocated by the 
Company to the aforementioned initiatives are justified and correspond to the needs arising 
from the initiatives undertaken. 
 
 
 
6. During 2025, the Supervisory Board did not commission any investigations at the 

Company’s expense pursuant to section 382(1) of the Companies Act.  
 
7. Information on the extent to which the diversity policy has been implemented in 

relation to the Management Board and the Supervisory Board 
 
As at 31 December 2025, the Management Board consisted of six members: 
- Mr. Artur Popko – President of the Management Board, General Director 
- Ms. Anna Karyś-Sosińska – Member of the Management Board, Director of Human 

Resources Management 
- Mr. Jacek Daniewski – Member of the Management Board, Director of the Legal and 

Organisational Division 
- Mr. Marcin Węgłowski - Member of the Management Board, Director of the Economic 

and Financial Division  
- Mr. Cezary Łysenko - Operational Director for Infrastructure and General Construction 

Division 
- Mr. Maciej Olek - Operational Director for Railway, Energy, and Industrial Construction 

Division 
 
The members of the Management Board of Budimex S.A. have qualifications appropriate to 
the areas of responsibility within the Company as set out above. Before taking up their 
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positions on the Management Board of Budimex S.A., the members of the Management 
Board acquired and developed their experience and specialist knowledge whilst working in 
various professional roles within the Company and other organisations, including in 
managerial positions. Full details of the educational background and career paths of the 
members of the Management Board are published on the Company’s website. 
 
The age range of the members of the Management Board of Budimex S.A. is 40–50 years 
(one member of the Management Board) and over 50 years (five members of the Management 
Board). 
 
As at 31 December 2025, the Supervisory Board consisted of nine members: 
- Marek Michałowski – chairman of the Board 
- Juan Ignacio Gaston Najarro – vice chairman of the Board 
- Igor Adam Chalupec – secretary of the Board 
- Danuta Dąbrowska – member of the Board 
- Silvia Rodriguez Hueso    member of the Board, 
- Angel Luis Sanchez Gil – member fo the Board. 
- Ignacio Aitor Garcia Bilbao – member of the Board 
- Mario Manuel Menendez Montoya – member of the Board. 
- Artur Kucharski – member of the Board 
 
During 2025, Mr Janusz Dedo also served as a member of the Supervisory Board; he tendered 
his resignation with effect from 30 December 2025. 
 
The Supervisory Board comprises experienced managers, engineers and representatives from 
the academic world (in the fields of law, economics, banking and auditing), which represents 
a significant advantage for the Company given the potential to broaden the Management 
Board’s remit and the opportunity to obtain information and guidance from the Supervisory 
Board on specialist matters. Full details of the educational background and career paths of the 
members of the Supervisory Board are published on the Company’s website. The Board 
considers the qualifications of the members of the Supervisory Board to be appropriate in 
light of the Company’s profile and activities.  
 
During the year, the Company’s Supervisory Board comprised two women and eight men 
aged between 30 and 50 (two board members) and over 50 (eight board members). 
 
The Company has published on its website the Budimex S.A. Management Board Diversity 
Policy, adopted by the Company’s Supervisory Board, and the Budimex S.A. Supervisory 
Board Diversity Policy, adopted by the General Meeting. The aforementioned policies 
provide for the introduction of a minimum level of representation for each gender in the 
candidate selection process, amounting to 30% of all candidates, provided that these 
individuals are represented among the candidates and their competencies are at least equal to 
those of the other candidates. The Supervisory Board, having regard to the scale and nature of 
the Company’s operations, considers the above approach to filling positions within its 
governing bodies to be appropriate.  
 
Information on the composition and structure of the Supervisory Board and its committees in 
2025. 
 
As at 31 December 2025, the Supervisory Board of Budimex SA was composed of the 
following members:  
 Marek Michałowski – chairman of the Board 
 Juan Ignacio Gaston Najarro – vice chairman of the Board     
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 Igor Adam Chalupec – secretary of the Board 
 Danuta Dąbrowska – member of the Board 
 Silvia Rodriguez Hueso   member of the Board 
 Angel Luis Sanchez Gil – member fo the Board. 
 Ignacio Aitor Garcia Bilbao – member of the Board 
 Artur Kucharski – member of the Board 
 Mario Manuel Menendez Montoya – member of the Board. 
 
The following members of the Supervisory Board meet the independence criteria set out in 
the Act of 11 May 2017 on Statutory Auditors: 
 Ms. Danuta          Dąbrowska, 
 Mr. Artur Kucharski. 
The aforementioned members of the Board have no actual or material links with any 
shareholder holding at least 5% of the total number of votes in Budimex S.A. 
 
In 2025, the following changes took place in the composition of the Supervisory Board: 
- - on 29 May 2025, by Resolution No. 531, the Annual Meeting appointed Mr Angel Luis 

Sanchez Gil to serve as a member of the Supervisory Board, 
- - on 29 December 2025, Mr Janusz Dedo resigned with effect from 30 December 2025.  
 
Throughout 2025, three Supervisory Board committees operated within the Supervisory 
Board: 
1. The Investment Committee, whose tasks and powers are set out in Operational Procedure 

PO-01-04: Principles for the Review and Adoption of Investment, Financial and 
Corporate Decisions, which was previously approved by the Board and endorsed by the 
Chairman of the Board. The powers and duties of the Investment Committee are also set 
out in § 12(9)  to (11) of the Supervisory Board’s Bylaws. 

2. The Audit Committee, with duties set out in § 12(6)  of the Supervisory Board’s Bylaws 
and in the Audit Committee’s Bylaws approved by the Supervisory Board,   

3. The Remuneration Committee, with tasks set out in § 12(14)  of the Budimex S.A. 
Supervisory Board Bylaws and the Remuneration Committee Bylaws approved by the 
Board.  

 
The composition of all Supervisory Board committees was as follows: 
 
Composition of the Audit Commitee in 2025: 

- Danuta Dąbrowska – chairwoman 
- Member of the Committee - Mr Janusz Dedo 
- Ignacio Aitor Garcia Bilbao – member of the Commitee 

 
Following the resignation of Mr Janusz Dedo on 30 December 2025, the composition of the 
Audit Committee as at 31 December 2025 is as follows: 

• Danuta Dąbrowska – chairwoman 
• Ignacio Aitor Garcia Bilbao – member of the Commitee 

 
On 4 February 2026, the Supervisory Board, pursuant to Article 16(3)  of the Articles of 
Association, co-opted Mr Jacek Socha – an independent member of the Supervisory Board – 
onto the Board, and on the same day Mr Jacek Socha was appointed to the Audit Committee. 

With regard to compliance with the independence requirements for members of the Audit 
Committee in 2025, the Company applied the provisions of Article 129(3) of the Act of 11 
May 2017 on Statutory Auditors, audit firms and public oversight, as well as the criteria for 
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the independence of Supervisory Board members within the meaning of the 2021 Code of 
Best Practice for Companies Listed on the Warsaw Stock Exchange.   
 
The independence status of a Supervisory Board member is determined by the Company in 
accordance with the criteria set out in Operational Instruction No. IO-01-07 -02, concerning 
the obtaining and disclosure of information from Board members, on the basis of statements 
submitted by Board members and pursuant to Article 129(3) of the Act of 11 May 2017 on 
Statutory Auditors, Audit Firms and Public Oversight. 
 
The following members of the Audit Committee met the statutory independence criteria 
during 2025: Ms  Danuta Dąbrowska and Mr  Janusz Dedo. 
 
In 2025, the member of the Audit Committee with the most extensive experience, knowledge, 
and skills in the field of accounting and management was Ms  Danuta Dąbrowska, a member 
of the Association of Chartered Certified Accountants (ACCA) and a member of the 
supervisory boards of companies listed on the Warsaw Stock Exchange. The member of the 
Audit Committee with the most extensive experience, knowledge and skills in the broadly 
defined construction industry was Ignacio Aitor Garcia Bilbao – Chief Financial Officer at 
Ferrovial Construction SA, the parent company of the Ferrovial Group’s construction 
segment.  
 
Composition of the Investment Commitee in the 2025: 

- Janusz Dedo – chairman, 
- Ignacio Aitor Garcia Bilbao – member of the Commitee  

 
Following the resignation of Mr Janusz Dedo on 30 December 2025, the composition of the 
Investment Committee as at 31 December 2025 is as follows: 

- Ignacio Aitor Garcia Bilbao – member of the Commitee 
 
 
Composition of the Remuneration Committee as at 31 December 2025: 

- Marek Michałowski - Chairman of the Committee 
- Sylvia Rodriguez Hueso - Member of the Committee 
- Igor Chalupec - Member of the Committee 

 
In 2025, there were no other changes in the composition of the Remuneration Committee.  
 
8. Activity of the Supervisory Board of Budimex S.A. and its committees in 2025 

 
The Supervisory Board functioned in 2025 in accordance with the rules set out in the 
Company's Articles of Association and the Bylaws of the Board. The Board became 
acquainted with and, at the request of the Management Board, gave opinions on issues of 
importance to the Company and the Budimex Group related to its current activities, 
formulating possible recommendations to the Management Board as to the implementation of 
corrective instruments or improvement measures. The members of the Board devoted their 
time to the Company  to the extent necessary for the proper performance of the entrusted 
duties both within the Board and functions performed in individual committees. In addition to 
the above duties, the Chair of the Council was responsible for convening individual Council 
meetings and presiding over the proceedings (with the exception of the meeting held on 10 
April 2025, when, as the Chair was attending the meeting remotely, the Deputy Chair of the 
Council took the chair).     
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Over the course of 2025, the Supervisory Board held 5 meetings, 4 of which were held in full. 
The members of the Management Board responsible for the various areas of the Company's 
business actively participated in the Board meetings. 
 
The Supervisory Board adopted 25 resolutions in 2025 on the following subjects: 
 assessment of the Supervisory Board of Budimex S.A. as regards annual financial 

statements  and the annual report on the activities of the Budimex Group and Budimex 
S.A. for 2024, with regard to the manner of selection of the auditing company and the 
assessment of its fulfilment of the conditions to prepare an impartial and independent 
report on the audit of the annual financial statements, as well as the assessment on the 
correctness of the appointment of the Audit Committee and the fulfilment of its tasks, 

 adopting of the report of the Supervisory Board on the remuneration of the members of 
the Management Board and the Supervisory Board for 2024, 

 adoption of the annual report on the Boards activities in 2024, 
 to examine and give an opinion on the materials and draft resolutions of the Annual 

General Meeting of Budimex S.A. for 2024. 
 recommendations with regard to granting a a vote of approval for the performance of 

their duties to the members of the Management Board of Budimex S.A. for the year 2024, 
 awarding members of the Management Board of Budimex S.A. a bonus for 2024, 
 the award of a financial bonus to a member of the Management Board of Budimex S.A., 
 amendment of employment contracts with members of the Management Board of 

Budimex S.A, 
 the appointment of an audit firm to review and audit the Company’s financial statements 

for the years 2025–2026, 
 approval of the revision of the annual Audit Plan for 2025, 
 approval of the acquisition by Budimex S.A. of a 50% stake in Sien Real sp. z o.o. (Ltd.) 
 giving an opinion on the implemented tax strategy for 2024, 
 giving an opinion on the report on the functioning of the Internal Tax Supervision 

Framework, 
 approval of the Rules and Regulations of the incentive scheme for key employees of the 

Budimex Group for the years 2025–2027, 
 approval of the business goals of Budimex Group of the incentive scheme for key 

employees of the Budimex Group for the years 2025–2027, 
 approval of the allocation of shares to members of the Management Board under the 

incentive scheme for the Group’s key employees for the years 2025–2027, 
 approval of the participation contracts to members of the Management Board under the 

incentive scheme for the Group’s key employees for the years 2025–2027, 
 adoption of the Budimex S.A. Supervisory Board budget for 2026, 
 approval of Internal Audit Charter (version 2.0), 
 approval of the annual Audit Plan for 2026. 
 
The Company's Articles of Association and the Bylaws of the Board provide for the 
possibility of the Board to adopt resolutions by voting in writing. In 2025, the Board 
exercised its power to adopt resolutions under the above procedure by adopting a resolution 
approving the acquisition by Budimex S.A. of a 50% stake in Sien Real sp. z o.o. 
 
The members of the Supervisory Board assigned to its various Committees took an active part 
in the meetings of the Committees and in the decision-making process, keeping the Board 
informed of the findings and decisions made. Mr Ignacio Aitor Garcia Bilbao, on the basis of 
the Supervisory Board's decisions, monitored and gave his opinion on the Company's 
derivatives operations.  
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The Investment Committee of the Supervisory Board considered Board's forwarded 
applications in full and on an ongoing basis. In 2025, 8 applications were referred to the 
Investment Committee. The Board was informed of the actions taken by the Investment 
Committee and their results at subsequent meetings in 2024, based on materials on considered 
and pending applications prepared in accordance with Operational Procedure PO-01-04 
Principles for the opinion and decision-making of investment, financial and corporate 
decisions, as well as on any additional oral explanations. 
 
The Investment Committee submitted a written Report for the financial year 2025 to the 
Supervisory Board on 26 March 2026, which was approved by the Board.  
  
The Remuneration Committee held six meetings in 2025. The Board was kept informed of 
the significant actions taken by the Remuneration Committee and their results.  
 
The Remuneration Committee submitted a written Report on its activities in 2025 to the 
Supervisory Board on 26 March 2026, which was approved by the Board. 
 
The Audit Committee held seven meetings in 2023. At its meetings, the Audit Committee 
met with representatives of the auditing firm regarding the financial statements.  
 
The Board was kept informed of the significant actions taken by the Audit Committee and 
their results at subsequent meetings.  
 
The Audit Committee, prior to the holding of the Budimex SA Annual General Meeting 
2026 (AGM), recommended to the Board:         
- consideration and approval of the report on the activities of the Budimex Group and 

Budimex S.A. for the year 2025 together with the sustainability report, 
- to grant a a vote of approval for the performance of the duties in 2025 to the member of 

the Management Board, Director of the Economic and Financial Division,  
 
The Audit Committee submitted a written Activity Report for the first half of 2025 to the 
Board on 16 September 2025. On 26 March 2026, the Committee submitted its annual activity 
report for 2025. The abovementioned reports were approved by the Board. 
 
The Audit Committee assessed the situation of the Company, including the evaluation of the 
systems of internal control, risk management, compliance, and the internal audit function, 
finding no deficiencies. 
 
The Supervisory Board, in accordance with the operating procedure 01-04-03 "Periodic 
assessment by the Supervisory Board of Budimex S.A. of material transactions with related 
parties within the Budimex Group" adopted in the Company, reviewes the written information 
of the Budimex S.A. Internal Control Office on material transactions with related parties 
within the Budimex Group. On 13 March 2025, the Supervisory Board approved a written 
report from the Internal Control Office of Budimex S.A. regarding transactions with related 
parties carried out within the Budimex Group in 2024, according to which all identified intra-
group transactions were carried out in the ordinary course of business, on arm’s length terms.  
 
 

for the Supervisory Board of Budimex S.A. 
secretary of Supervisory Board                     chairman of Supervisory Board 

Igor CHALUPEC                     Marek MICHAŁOWSKI        


