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Budimex Group structure

© Controlling Office

Developer segment Other activitiesConstruction segment

Stake: 92%

Controlled since: Jan’13

Stake: 49%

Established: Mar’12

FY’14 sales*

(% Group sales)

FY’14 EBIT*

(% Group EBIT)

4 717 M PLN

95%

196 M PLN

79%

251 M PLN

5%

39 M PLN

16%

160 M PLN

3%

4 M PLN

2%

*numbers do not add up due to internal eliminations
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Budimex Group 10Y performance (M PLN)

© Controlling Office

Sales

EBIT
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49,0
58,3 53,1

43,2 46,0    

33,6

38,8 43,0

39,7 39,1    

'10 '11 '12 '13 '14

82,6

97,1 96,0

17,6%

82,9

-1,1%

-1,5%

6,4%

-13,6% 2,6%

85,1    

� 302,5 M PLN (11,85 PLN / share) dividend paid; 1 249 M PLN (49 PLN / share) paid since ’09

� Record-high order intake amounting to 6,3 bn PLN (+93% y-o-y) & 2,2 bn PLN in contracts pending

� Significant backlog rebound to 6,1 bn PLN (from 4,3 bn PLN as of Dec’13) 

� Resilient cash performance with end-year net cash at 1,7 bn PLN 

� Excellent core segment EBIT profitability at 4,2% (vs. 3,3% in FY’13)

� Historical presales in developer segment (1 685 vs. 742 flats in ’13)
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FY’14 at a glance

© Controlling Office

infrastructure

general constr.
Construction & assembly production (bn PLN)

Source: Central Statistical Office
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Material prices evolution*

© Controlling Office

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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FY’14 results (M PLN)

© Controlling Office

4,3

bn PLN

Order backlog

6,1bn 

PLN

12’13 12’14

+41%

Contracts signedNet cash position

Sales & y-o-y dynamics EBIT & EBIT margin Net profit & net margin

Like-for-like*

*excluding PNI impact in FY’12 & Danwood and plots impairment impact on FY’13

reported

4,9

bn PLN

12’12

+25%

3,3

bn PLN

6,3 
bn PLN

FY’13 FY’14

+93%

2,8
bn PLN

FY’12

+125%

1,6

bn PLN

1,7
bn PLN

12’13 12’14

+10%

1,2

bn PLN

12’12

+44%

6 078    

4 749    

'12 '13 '14

10,2% -21,9% 4,2%

182    

333

247

'12 '13 '14

3,0% 7,0%

5,0%13,3% 3,9%5,7%

186    

300

192

'12 '13 '14

3,1% 6,3%

3,9%3,0%4,8%

4 950    
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Budimex Group net cash (M PLN)

© Controlling Office

1 688    

860    

415    

820    

1 282    

813    
742    

972    

1 616    

1 353    

976    

1 245    

1 784    

-112    -108    -110 -102 -94 -95 -102
-52 -54 -60 -63 -68 -68

1 576    

752    

305    

718    

1 188    

718    

640    

920    

1 562    

1 293    

913    

1 178    

1 716    
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1 264

1 551

1 206

4 717

1Q'14 2Q'14 3Q'14 4Q'14 FY'14

18% 14%0%

139

58 14 40

251

1Q'14 2Q'14 3Q'14 4Q'14 FY'14

11% 11%53%

38 41 42 40

160

1Q'14 2Q'14 3Q'14 4Q'14 FY'14

-75% -70%-61%

834

1 319
1 560

1 237

4 950

1Q'14 2Q'14 3Q'14 4Q'14 FY'14

7% 4%-2%

26%
-43%

-73%
14%

5% -31%

-68%
-4%
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1-4Q’14 sales by segments (M PLN)

© Controlling Office

Construction Developer

Budimex GroupOther activity

y-o-y dynamics

y-o-y dynamics 
excl. Danwood

13%
4%
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12% 19%45%

10,6% 6,8% 7,7%
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21% 19%46%

20,4% 21,3% 21,4%

3 3
5 4

15

1Q'14 2Q'14 3Q'14 4Q'14 FY'14

-81% -72%-67%

8,6% 7,0% 9,2%

108 101 103 120

433

1Q'14 2Q'14 3Q'14 4Q'14 FY'14

3% 9%30%

13,0% 7,7% 8,7%

6,3%

15% -60%

18,0%

-69%

12,0%

-1%

6,6%

8,8%

16%

26,1%

11%

9,3%

-67% 9%

9,7%
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1-4Q’14 gross margin by segments (M PLN)

© Controlling Office

y-o-y dynamics

% sales

Construction Developer

Budimex GroupOther activity

22%38%

y-o-y dynamics 
excl. Danwood & 

plots impairment
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42% 44%74%

3,4% 3,8% 4,2%

22

6 8 4
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26% n/a66%

15,5% 11,0% 15,6%

1 0
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1Q'14 2Q'14 3Q'14 4Q'14 FY'14

-87% -98%-80%

2,0% 1,2% 2,6%

53 57 66 71

247

1Q'14 2Q'14 3Q'14 4Q'14 FY'14

25% -26%23%

6,3% 4,4% 5,0%

32%

3,8%

167%

55,6%

-83%

5,0% 4,3%

20%

5,4%

47%

8,8%

n/a

2,0%

-100%

5,7%

-63%
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1-4Q’14 EBIT by segments (M PLN)

© Controlling Office

y-o-y dynamics

% sales

y-o-y dynamics 
excl. Danwood & 

plots impairment

Construction Developer

Budimex GroupOther activity

46%
-19%

38%
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General constr.

11

Construction segment

© Controlling Office

� 4Q’14 construction segment sales dynamics

remained positive and amounted to 5% y-o-y

� FY’14 contracts signed increased by 93% y-o-y

reaching record level of 6,3 bn PLN (1,7 bn PLN

from GDDKiA in 4Q’14 alone)

� As a consequence order backlog soared by

41% y-o-y reaching 6,1 bn PLN at end’14

Offers placed by Budimex SA 
(by segment, bn PLN)

Construction segment results (M PLN)

Sales in construction segment

*including railway infrastructure

General constructionInfrastructure Other segments

FY'14 y-o-y dynamics

Sales 4 717           14%

Gross margin 363              19%

% sales 7,7% 0,3 pp.

Operating profit 196              44%

% sales 4,2% 0,9 pp.

Net profit 151              46%

% sales 3,2% 0,7 pp.
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19%

32%

55%

12%
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Contracts signed (M PLN)

© Controlling Office

General constructionInfrastructure Railway

Share

Industrial

Highly probable contracts 

as at (02’15)*:
2,2 

bn PLN

+93%

*contracts signed in ’15 or pending to be signed, including 1,1 bn PLN S7 Ostroda bypass project (contract not awarded)
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Backlog (M PLN)

© Controlling Office

General constructionInfrastructure Railway

Share

Industrial

+41%
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Developer segment

© Controlling Office

Developer segment results (M PLN)
� Budimex Nieruchomosci noted record-high

presales level (1 685 flats) attributed largely to

„Nowe Czyzyny” project in Cracow

� Developer segment accumulated healthy net cash

position amounting to 354 M PLN at end’14

� During the year Budimex Nieruchomosci

introduced 2 204 flats to the offer; end-year offer

(flats available for clients) reached 1 008 flats

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

+127% 

FY'14 y-o-y dynamics
(excl. plots impairment)

Sales 251              11%

Gross margin 54                19%

21,4% 1,4 pp.

Operating profit 39                38%

% sales 15,6% 3,0 pp.

Net profit 39                45%

% sales 15,5% 3,6 pp.

682
515
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275

278
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654

'11 '12 '13 '14

1 685

3Q

2Q

1Q

4Q

388

740

495
394

173

25

104

'11 '12 '13 '14

696

3Q

2Q

1Q

4Q
+41% 



Finished flats Total offer

1 752

2 760

1 008
7
2

9

Under construction

1 745

2 751

1 006
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Budimex Nieruchomosci offer

© Controlling Office

Land bank: 5 427 flatsUnder construction: 2 751 flats

Details on the next slide

Budimex Nieruchomosci offer as at 12’14 (number of flats)

not presold

presold

416

374

218
Warsaw

Cracow

Poznan
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Projects under construction (details)

© Controlling Office

Date of notary 

sales start 

Warsaw Cracow Poznan

∑ 2 751 

Number of flats in 

project

not presold

presold



17

Other activities segment

© Controlling Office

Group’s other activities segment composition

� market leader in electrical system 

services

� manufacturer of switchgears with 

own design office

� environmental services

� infrastructure maintenance

� facility management

� energy efficiency services

� construction & administration 

of underground car park in 

Wroclaw (concession)

FY'14 y-o-y dynamics
(excl. Danwood)

Sales 160              4%

Gross margin 15                38%

9,2% 2,3 pp.

Operating profit 4                  -19%

% sales 2,6% -0,7 pp.

Net profit 4 -                 n/a

% sales -2,5% -3,8 pp.

Developer segment results (M PLN)
� Other activities segment noted a 4% y-o-y sales

growth in comparable terms

� Segment improved gross margin profitability but

operating profit margin dropped to 2,6%

� Budimex Parking Wroclaw successfully started

operations phase of underground car park in

Wroclaw

� In 4Q’14 Budimex acquired 41,65% of

Elektromontaz-Poznan shares increasing the

stake up to 92,31%



WSE symbol BDX

Number of shares 25 530 098 

52 week min/max 111 / 148 PLN

52 week average volume 12,0 ths. shares
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Construction companies market value

© Controlling Office

Market value as of 31.12’14 (M PLN)

3 613

391 331 324 303 288
120 112 23

Budimex Trakcja Mostostal
Zabrze

Erbud Polimex
Mostostal

Unibep Mostostal
Warszawa

Mirbud PBG

% change vs. 31.12'13

7% -26% 13% -25% 59% -26%-4%34%5%

59,1%

7,1%

33,8%

Ferrovial Group

Aviva OFE

Other

Shareholder structure



www.budimex.com.pl

Budimex SA

Stawki 40, 01-040 Warszawa

e-mail: relacje.inwestorskie@budimex.pl


