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Budimex Group
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Important events
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� Budimex paid record high dividend of 280 M PLN (10,97 PLN per share)

� Construction segment delivered record high sales but market slowdown influenced value of contracts 

signed and backlog negatively

� Impairment related to arrangement bankruptcy motion filed by PNI (Budimex railway subsidiary) 

worsened 1H'12 financial results significantly

� Presales drop in developer segment in 1H’12 resulted from weakening residential market (-48% y-o-y)

*Budimex construction segment, market dynamics based on constant prices
Source: Central Statistical Office
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1H’12 results (M PLN)

Sales

+28% y-o-y

Operating profit

-61% y-o-y

Net profit

-82% y-o-y

Backlog
(as of 30.06’12)

-12% y-o-y

Contracts signed

-68% y-o-y

Net cash
(as of 30.06’12)

-53% y-o-y
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1H’12 sales by segments (M PLN)
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Construction Developer

Budimex GroupOther activity

y-o-y dynamics
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1H’12 EBIT by segments (M PLN)
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Construction Developer

Budimex GroupOther activity
y-o-y dynamics
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Sales & EBIT evolution excl. PNI (M PLN)
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Budimex Group sales (excl. PNI)

y-o-y dynamics

% sales

Construction segment sales (excl. PNI)

1 358    

2 059    

2 614    

1H'10 1H'11 1H'12

51,6% 26,9%-0,6%

1 723    

2 249    

2 740    

1H'10 1H'11 1H'12

30,5% 21,9%13,6%

Construction segment EBIT  (excl. PNI) Budimex Group EBIT  (excl. PNI)
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61,2% 33,5%-2,4%
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Net cash (M PLN)
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2Q: -377 M PLN

(232 M PLN dividend)

2Q: -447 M PLN

(280 M PLN dividend)
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Construction segment in 1H’12
Construction segment results (M PLN)

Sales in construction segment

� Core segment delivered record high sales due

to favorable weather and intensification of works

related to Euro 2012

� Cost of restructuring actions in PNI and goodwill

write-off affected margins negatively

� The share of infrastructure contracts in backlog

and contracts signed dropped significantly
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*including railway infrastructure

60%

40% Infrastructure*

General constr.
228    

73    

24    

1H'10 1H'11 1H'12

68    77    127    offers placed

Average value of offer placed (M PLN)

1H'12 y-o-y dynamics

Sales 2 757          34%

Operating profit 39               -66%

% sales 1,4% -4,3 pp.

Net profit 7                 -93%

% sales 0,2% -4,5 pp.
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Backlog (M PLN)

General constructionRoad infrastructure Railway

Share
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Execution 
breakdown

year
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Contracts signed (M PLN)
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Share

General constructionRoad infrastructure Railway

Annual data Semi-annual data
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Material prices evolution*

Asphalt (1Q’10 = 100)

Concrete (1Q’10 = 100) Reinforcement steel (1Q’10 = 100)

Diesel oil (1Q’10 = 100)

*based on Budimex internal data, diesel oil prices according to Lotos SA data
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Goclawska Wolczynska Inflancka III Czyzyny E1a Mysliwska II Smolna 13A II

213

323 320

249

164 162
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Developer segment in 1H’12
Developer segment results (M PLN) � Developer segment delivered decent margins

� Majority of ’12 notary sales will take place in 4Q’12

� Market slowdown influenced presales volume

negatively, value of mortgage loans granted in

1H’12 dropped 21% y-o-y*
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Finished 
flats

Total

Date of notary sales start 

CracowWarsaw Poznan

05’1302’14 11’12 11’12 06’1412’13

Not presold

Presold

Flats under construction

1H'12 y-o-y dynamics

Sales 83               -54%

Operating profit 10               -59%

% sales 11,5% -1,6 pp.

Net profit 10               -52%

% sales 11,8% +0,4 pp.

Presales (flats) 210             -48% *according to AMRON-SARFin report



Cracow

WarsawPoznan
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Presales and notary sales
Net presales (number of flats) Notary sales (number of flats)

Land bank: 7 006 flats Under construction: 1 431 flats

892

326

213

Cracow

WarsawPoznan

2 552

3 552

902
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765

682

405

210

'10 '11 1-6'11 1-6'12

946

388

267 243

'10 '11 1-6'11 1-6'12
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870

-255

-25

407

12'11 sales cancellations signed 06'12
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Other activities in 1H’12
Other activities (M PLN)

� Budimex Danwood delivered healthy sales and

high profit margins although 2Q’12 was not as

good as 1Q’12
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Budimex Danwood backlog (number of houses)

-2

379

27

1

-5

-18-233

-4

-18

Average house price (backlog)

124 k EUR

341 k PLN

176 k GBP

529 k PLN

Local currency (net) Polish Zloty* (net)

341 k PLN

931 k PLN

Estimated net value of backlog: 452 M PLN

*NBP exchange as of 29.06.2012

798

63
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1H'12 y-o-y dynamics

Sales 141             42%

Operating profit 13               669%

% sales 9,1% 7,4 pp.

Net profit 10               n.a.

% sales 6,8% 8,3 pp.

Net cash (06'12) 47               128%



1 223

271 260
151 146 134 107 82

Budimex Polimex
Mostostal

Mostostal
Warszawa

Trakcja-Tiltra Erbud Mostostal
Zabrze

Polaqua PBG

% change vs 31.12'11

-37% -69% -19% -4% -21% -92%-15%-30%

-28%

WSE symbol BDX

Number of shares 25 530 098 

52 week min/max 46 / 88 PLN

52 week average volume 13,8 ths. shares
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Construction companies capitalization

Capitalization as of 31.08’12 (M PLN)

Shareholder structure (as of 26.04’12)
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59,1%

7,4%

33,5% Grupo Ferrovial

 OFE PZU

Other

dividend adjusted
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WSE performance 
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Budimex vs. market

Budimex vs. other construction companies

31.12’10 = 100

Ex-dividend day

Ex-dividend day
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