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Investor presentation
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Budimex Group
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Developer segment Other activitiesConstruction segment

Stake: 51%

Controlled since: Jan’13

Stake: 49%

Established: Mar’12

FY’12 sales*
(% Group sales)

FY’12 EBIT*
(% Group EBIT)

5 606 M PLN
92%

111 M PLN
61%

322 M PLN
5%

37 M PLN
20%

315 M PLN
5%

25 M PLN
14%

*without internal eliminations



FY’12 results (M PLN)*
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Sales

+10% y-o-y

Operating profit

+35% y-o-y

Net profit

146% y-o-y

Backlog
(as of 31.12’12)

-43% y-o-y

Contracts signed

-47% y-o-y

Net cash
(as of 31.12’12)

-25% y-o-y

*dynamics based on restated FY’11 P&L figures

+10% y-o-y -43% y-o-y -29% y-o-yBased on reported 
’11 figures



Sales by segments, yearly (M PLN)
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Construction Developer

Budimex GroupOther activity

y-o-y dynamics

2 967    

3 814    

5 193    
5 606    

'09 '10 '11 '12

29% 36%-8% 258
496

248 322

'09 '10 '11 '12

93% -50%3%

140 160 261 315

'09 '10 '11 '12

15% 63%3%

3 290

4 430

5 516
6 078

'09 '10 '11 '12

35% 25%0%

8%
30%

20%
10%



1 044

1 713 1 599

1 249

1Q'12 2Q'12 3Q'12 4Q'12

23% 5%56% 32 52 42

197

1Q'12 2Q'12 3Q'12 4Q'12

1% 53%-75%

59
82 92 82

1Q'12 2Q'12 3Q'12 4Q'12

35% 19%53%

1 083

1 800 1 697
1 497

1Q'12 2Q'12 3Q'12 4Q'12

24% 8%36%

-23%
384%

-4%
-12%

Sales by segments, quarterly (M PLN)
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Construction Developer

Budimex GroupOther activity

y-o-y dynamics

High notary sales  due to completion of 

Inflancka & Wolczynska projects



151

216

99 111

'09 '10 '11 '12

5,1% 5,7% 1,9%

55 70

28 37

'09 '10 '11 '12

21,3% 14,2% 11,5%

3 7 4
25

'09 '10 '11 '12

2,5% 4,6% 1,4%

201

331

135
182

'09 '10 '11 '12

6,1% 7,5% 2,4%

2,0%

8,0% 3,0%

11,4%

EBIT by segments, yearly (M PLN)
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Budimex GroupOther activity

% sales

Construction Developer

restated
(-185 M PLN) PNI losses

(-150 M PLN)*

restated
(-185 M PLN)

PNI losses
(-150 M PLN)*

*exact impact of PNI on EBIT level amounted to 150,6 M PLN (151,2 M PLN on PBT level)



EBIT by segments, quarterly (M PLN)
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Budimex GroupOther activity
% sales

31

9

41

31

1Q'12 2Q'12 3Q'12 4Q'12

2,9% 0,5% 2,6%

2
8

4

23

1Q'12 2Q'12 3Q'12 4Q'12

5,9% 14,9% 10,3%

10
3

10

2

1Q'12 2Q'12 3Q'12 4Q'12

16,4% 3,9% 11,0%

37

19

53

73

1Q'12 2Q'12 3Q'12 4Q'12

3,4% 1,1% 3,1%

2,5% 11,6%

2,8% 4,9%

Construction Developer



Net cash (M PLN)
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Dividend: 232 M PLN Dividend: 280 M PLN

1 776

1 052

696

964

1 688    

860    

415

820

1282

-31 -30 -51 -75 -112    -108    -110 -102 -94

1745

1022

645 889

1 576    

752    

305

718

1188

12'10 03'11 06'11 09'11 12'11 03'12 06'12 09'12 12'12

Cash Debt Net cash



Construction segment results*
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Construction segment results (M PLN)

Sales in construction segment

� Core segment noted record high sales
although growth dynamics diminishes

� Significant drop of road infrastructure market
impedes further growth of core segment

� Gross margin was under pressure in ’12 mainly
due to consolidation of PNI losses

FY'12 y-o-y dynamics

Sales 5 606          8%

Gross margin 360             -9%

% sales 6,4% -1,2 pp.

Operating profit 111             12%

% sales 2,0% 0,1 pp.

Net profit 129             159%

% sales 2,3% 1,3 pp.

63%

37%
Infrastructure

General constr.

Offers placed in infrastructure segment (bn PLN)

*dynamics based on restated FY’11 P&L figures

20,8

17,2

12,2

7,3

'09 '10 '11 '12

141    155    76    32    

average value (M PLN)

offers placed (volume)

148

111

161

225



Contracts signed (M PLN)
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General constructionInfrastructure Railway

Share

Industrial

3 231 3 461
2 188

1 123

1 270
1 876

2 410

1 332

39
698

181
168

4 501

5 376 5 297

2 803

01-12'09 01-12'10 01-12'11 01-12'12

72%

28%

1%

35%

64%

41%

46%

13%

40%

48%

6%

6%

44%

4%

52%

Private

GDDKiA

Public (excl. GDDKiA)

33%

32%

35%

Significant drop of tenders decided 

by GDDKiA impacts new orders 

structure

Contracts signed by type of client (% total value)

FY’11 FY’12



Backlog (M PLN)

© Strategic Analyses Office 11

General constructionInfrastructure Railway

Share

Industrial

3 750

5 082
4 128

2 233    

1 517

1 775
2 435

1 812    

39
2 004

668    

164    
5 267

6 896

8 567

4 877

12'09 12'10 12'11 12'12

71%

29%

1%

26%

74%

23%

28%

48%

46%

37%

14%

3%

≈ FY'13

1 700

1 500

600
3 800

68% of FY’12 sales

To be carried out 
in ’13



Material prices evolution*
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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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Construction market in ’12
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Construction & assembly production (bn PLN)

Source: Central Statistical Office

Climate index in construction sector (pts.)

Further deterioration of 

construction market 

climate 

(10-year min. in Dec’12)
-16    

2    

-20    

4    

-23    
-14    

-35    
-50

-30

-10

 10

Dec-09 Jun-10 Dec-10 Jun-11 Dec-11 Jun-12 Dec-12

46,6 49,0 58,3 53,1

33,3 33,6
38,8 43,0

'09 '10 '11 '12

80,0 82,6

97,1
17,6%

96,0
-1,1%

10,8%

-9,0%

3,3%

general constr.

infrastructure

20,9 17,8    

12,7
13,6    

4Q'11 4Q'12

33,6 31,4

-6,6%

6,7%

-14,8%



37,9    

29,8    

17,5    
14,8    

'09 '10 '11 '12

-21,2% -41,4% -15,6%

17,0    
14,0    

12,1    
14,3    

'09 '10 '11 '12

-17,8% -13,5% 17,7% y-o-y dynamics

y-o-y dynamics

Value of tenders decided* (bn PLN)

© Strategic Analyses Office 14

*based on Company internal data, tender decided = tender with submission date in period analyzed

Tenders decided in infrastructure segment (bn PLN)

general constr.

infrastructure

Tenders decided in general construction segment (bn PLN)



’14-’20 EU multiannual framework outlook*

Allocation for years ’07-’13

67 bn EUR (Cohesion Policy)

Allocation for years ’14-’20

73 bn EUR (Cohesion Policy)

+9%

Infrastructure (30%)Infrastructure (38%)

Allocation structure Allocation structurechange

Allocation for infrastructure

25 bn EUR

Allocation for infrastructure

22 bn EUR

-12%

*Company estimations based on press information, Ministry of Regional Development 

44%11 bn EUR

20%5 bn EUR

36%9 bn EUR Other

�Regional programmes

�Hydrotechnics

�Air transport

45%10 bn EUR

32%7 bn EUR

23%5 bn EUR
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FY'12 y-o-y dynamics

Sales 322             30%

Gross margin 74               74%

22,8% 5,8 pp.

Operating profit 37               29%

% sales 11,4% -0,1 pp.

Net profit 35               30%

% sales 10,7% 0,0 pp.

Presales  (volume) 515             -24%

Developer segment in ’12
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Developer segment results (M PLN)

� Developer segment noted a very good year

despite tough market conditions

� 4Q’12 brought high volume of notary sales

boosting the FY’12 results

� In 4Q’12 Budimex Nieruchomosci managed to

presale 193 flats (+46% y-o-y)

Net presales (number of flats) Notary sales (number of flats)

471

946

388

740

'09 '10 '11 '12

47

765
682

515

'09 '10 '11 '12



Developer market perspectives
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143    

158    
162    

142    

'09 '10 '11 '12

-12,6%

160    

136    
131    

153    

'09 '10 '11 '12

16,5%

Flats completed (ths.)

Flats started (ths.)

Significant growth in number 

of flats completed 

(also in developer’s offer)

Diminishing market peace, 

expected downturn due to:

� economy slowdown (dropping 
demand)

� expiry of „Rodzina na Swoim” program

� relatively high supply level

Outlook for ’13:

� Decrease of projects portfolio

� Launching at least 2 new projects

(250 flats+)

� Medium-term goal: diversification of

land bank

Source: Central Statistical Office



Finished flats

401

239

162202

53

130 137

121

46

34
76

Goclawska Batalionow Czyzyny E1a Smolna 13A II Total

516

1 200

684

323

99

164

213

Budimex Nieruchomosci projects
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CracowWarsaw Poznan

06’1411’13 09’14 12’13

Flats under construction

Date of notary sales start 

Land bank: 7 137 flats Under construction: 799 flats

not presold

presold



FY'12 y-o-y dynamics

Sales 315             20%

Gross margin 31               20%

9,8% 0,0 pp.

Operating profit 25               584%

% sales 8,0% 6,6 pp.

Net profit 15               n/a

% sales 4,8% 6,0 pp.

Net cash (12'12) 57               60%

Other activities in ’12
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� Record year in terms of sales revenues and

profits margins

� Historical backlog level (details on next slide)

� In the end of ’12 Budimex signed an agreement

to acquire 19,9% of Elektromontaz-Poznan

shares from Bank Handlowy

� In January ’13 Budimex finalized the transaction

and obtained control over EMP

� Company will be fully consolidated as a part of

other activity segment (until ’13 EMP was

consolidated with equity method)

Other activities segment results (M PLN)

Change in shareholder structure of EMP

30,8%

19,9%

49,0% 50,7%49,0%

0,3%

Budimex

Bank Handlowy

State Treasury

Employees



Backlog evolution (houses)
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365

597

743

984

-565

-76

882

12'09 12'10 12'11 Sales Resignations Signed 12'12

-66

-8

-2

912

66

6

832

48

2

-524

-33

-8

Net value of backlog 
(984 houses as at Dec’12):

502 M PLN



WSE symbol BDX

Number of shares 25 530 098 

52 week min/max 46 / 88 PLN

Average volume 12,9 ths. shares

Budimex on Warsaw Stock Exchange
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Capitalization as of 31.12’12 (M PLN)

Shareholder structure (as of 31.12’12)

1 787

323 251 177 170 137 94 75

Budimex Polimex
Mostostal

Mostostal
Warszawa

Erbud Mostostal
Zabrze

Trakcja-Tiltra Polaqua PBG

annual return on investment*

6% -63% -22% -5% -11% -93%-26%-13%

*ROI = capital gain + dividends

59,1%

10,0%

30,9% Grupo Ferrovial

OFE PZU

Other



www.budimex.com.pl

Budimex SA

Stawki 40, 01-040 Warszawa

e-mail: relacje.inwestorskie@budimex.pl


