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Gross margins 
dependent upon 
competitive 
environment within 
sectors. 
 
 
 
 
Oil and gas enjoy 
highest margins, then 
environmental 
engineering, road 
building and general 
construction. 
 
 
 
 
 
Developers  normally 
have high margins, but 
these will decline as 
weak demand 
continues. 
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PBG and Pol-Aqua, 
with their niche oil & 
gas contracts have the 
highest margins, with 
Hydrobudowa close 
behind. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
This is reflected in 
operating margins, 
although Hydrobudowa 
also gets a lift from 
restructuring 
Hydrobudowa 9. 
 
 
 
 
 
 
 
 
 
 
 
 
PBG and Pol-Aqua 
have best margins and 
PBG expected to 
maintain them. 
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Long term net profit 
growth for the sector is 
positive, but for 
2009/10, Mostostal and 
Budimex will see 
falling profits. 
 
PBG and 
Hydrobudowa should 
deliver net profit 
growth in spite of 
slowdown and high 
financing charges. 
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PBG, Polimex and 
Hydrobudowa have 
highest levels of net 
debt, working capital 
requirements and 
lowest interest cover. 
 
 
 
 
 
Each has access to 
alternative sources of 
funding and has 
secured credit lines 
through 2009. 
 
 
 
 
 
 
 
 
 
 
 
 
No one in particular 
trouble, although close 
monitoring of 
receivables increases is 
advisable for all stocks. 
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