
   

 
 
 

Mostostal Zabrze – review of the 3Q’25 results 

2025-11-20 

Mostostal Zabrze published its results on November 6, and today it held a conference during which they 
were discussed. In 3Q25 the company generated revenue of 332.5 m (+33% y/y), with the strongest 
growth in Industrial Projects & Design (143.4 m; +60% y/y) and General & Civil Engineering (99.0 m; +53% 
y/y), while Chemical Production fell to 54.0 m (-18% y/y; 3Q24 pro forma). Although reported EBITDA of 
19.6 m was lower by -58% y/y (EBIT -65% y/y), this was due to the base effect, as the company recorded a 
non-cash one-off in the prior year: PLN 27.3 m of gain on the acquisition of Polwax. EBIT adjusted for this 
one-off increased by +5% y/y, while adjusted net profit rose to 10.6 m (+54% y/y). Debt decreased to 
PLN 143 m, with a further decline expected in 4Q25. The outlook for 4Q25 and 2026 remains optimistic, 
supported by the expanding backlog, large contracts entering the execution phase, and the recovery of 
Polwax. 

Industrial Projects & Design. The segment is executing more than thirty projects, including two contracts 
in the Netherlands worth over PLN 400 m, a battery plant in Nysa exceeding PLN 200 m, steelworks and 
petrochemical projects, including a BASF contract completed above budget. Waste-to-energy facilities and 
nuclear projects at NCBJ (approx. PLN 50 m) also make a significant contribution. A high share of exports 
supports profitability, while the HITREK technology in the ESCO model (cost approx. PLN 5 m per 1 MW, 
payback <2 years) increases the segment’s potential. 

General & Civil Engineering. The segment maintains low-teen margins, although lower than in industrial 
projects due to domestic price pressure. Key projects include the apron at Chopin Airport (PLN 157 m), 
hydrotechnical and water-sewage projects in Gliwice, roadworks, and public projects: a student dormitory in 
Opole, a hospice in Rybnik, and a school in Gliwice. Conservation work is also carried out, including the 
“Kazimierz Odnowa” project (PLN 66 m), as well as defence-related projects in Sulejówek and Redzikowo. 
The company remains selective in tenders to limit the risk of low margins. 

Mechanical Production. The segment remains pressured by weaker demand, lower volumes, and order 
deliveries shifted to 4Q25. Margins are weighed down by raw-material prices and fewer new contracts, but 
supply chain improvement thanks to Exxon deliveries and a contract with the Gdańsk refinery is stabilising 
the situation. Modular production is being developed at MZKP, along with the ModQS project based on 
leasing Stalmech’s assets. Negotiations are ongoing on a large contract with a global module 
manufacturer. The acquisition of Stalmech remains an option, conditional on the cooperation results. 
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Consolidated results of the Mostostal Zabrze Group

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 r/r

Revenue 365,9 230,5 231,9 222,5 249,3 306,6 239,0 266,3 332,5 33%

Industrial Projects and Design 167,2 73,5 102,5 113,8 89,4 126,5 111,5 117,4 143,4 60%

Mechanical Production 41,3 39,8 41,8 36,6 32,6 32,9 32,6 42,5 33,9 4%

General and Civil Engineering 155,8 111,9 86,0 70,2 64,6 73,2 83,3 90,9 99,0 53%

Chemical Production 99,5 89,0 27,0 25,3 65,8 71,9 9,5 13,4 54,0 -18%

Other Activities 1,7 5,3 1,6 1,9 1,9 2,0 2,1 2,1 2,2 12%

EBITDA 24,2 39,8 18,8 11,5 46,2 22,2 16,8 15,3 19,6 -58%

EBIT 20,3 35,4 14,7 7,5 41,1 16,6 11,6 9,6 14,5 -65%

Industrial Projects and Design 12,2 19,4 5,4 10,0 9,2 11,0 7,7 8,9 15,2 66%

Mechanical Production 1,3 0,5 0,1 -1,9 -2,8 -4,9 -4,2 -1,5 -3,1 -

General and Civil Engineering 12,1 17,5 10,9 2,3 7,7 8,4 14,1 6,9 5,7 -26%

Chemical Production 2,3 5,7 -2,9 -1,9 0,2 -93%

Other Activities -5,0 -2,1 -2,3 -2,9 -2,0 -5,0 -3,1 -3,3 -3,1 -

Polw ax acquisition 27,3 1,4

Adjusted EBIT 20,3 35,4 14,7 7,5 13,8 15,2 11,6 9,6 14,5 5%

Financial income 3,8 2,5 4,5 1,9 3,7 2,3 3,6 10,6 2,6 -29%

Financial expenses -3,1 -2,0 -2,7 -3,2 -1,9 -5,5 -2,2 -3,4 -3,2 73%

Income tax -6,1 -7,9 -3,9 -5,1 -2,4 -2,7 -4,7 -5,2 -3,5 46%

Minority interest 0,5 0,6 0,4 0,2 0,6 1,8 -0,9 2,1 -0,3 -153%

Net profit 13,8 27,3 12,5 6,3 34,2 8,8 9,2 9,3 10,6 -69%

Net margin 3,8% 11,8% 5,4% 2,8% 13,7% 2,9% 3,8% 3,5% 3,2%

Adjusted net profit 6,3 6,9 7,4 9,2 2,3 10,6 54%

Operating CF 53,2 38,7 3,7 11,9 16,6 55,4 -32,8 -8,6 42,8

Investing CF -43,6 -35,9 -9,6 3,4 8,1 3,6 0,0 -6,0 -7,7

Financing CF -6,0 -11,0 -2,3 -6,7 -53,8 -11,5 2,5 22,5 6,4

Source: Mostostal Zabrze, BM Bank Millennium; Figures in the box represent pro forma values – not included in the total



 
 
    

 

 

Chemical Production. Polwax recorded a weaker 3Q25 due to a season for candle products that was not 
fully utilised. Additional products are being developed, such as casting masses and granulates, and the 
customer base is expanding thanks to entry into large retail chains. Stable paraffin supplies from Exxon 
and Gdańsk support the segment, while competitors face supply constraints. The assets in Czechowice 
(>PLN 60 m) may be sold, partially divested or repurposed, and several million PLN of fixed costs may be 
reduced. Improvement in results is expected from 2026 with the launch of the foam-insert production line. 

Backlog. The backlog amounts to PLN 1,375 m and is the highest in the company’s history. Importantly, it 
is also diversified. The pipeline adds another approx. PLN 200 m, while the company also mentions nearly 
PLN 2 bn in submitted offers. 
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Important information 

All information contained in this report is for informational purposes only and does not constitute a recommendation within the meaning of Commission 
Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council with 
regard to regulatory technical standards for the technical arrangements for the objective presentation of investment recommendations or other 
information recommending or suggesting an investment strategy and for the disclosure of particular interests or indications of conflicts of interest, nor 
does it constitute investment advice, an offer, or an invitation addressed to anyone (or any group of persons) to enter into a transaction in any financial 
instrument(s). 

This report has been prepared with due care and diligence, based on facts considered reliable; however, the Brokerage House of Bank Millennium S.A. 
does not guarantee that they are fully accurate or complete. The report is based on all publicly available information on the companies known to the 
preparer as of the date of its preparation. The forecasts presented are based solely on the analysis conducted by the Brokerage House of Bank 
Millennium S.A., without consultation with the companies covered by the report or any other entities, and rely on a number of assumptions that may prove 
inaccurate in the future. The Brokerage House of Bank Millennium S.A. provides no assurance that the forecasts will be fulfilled. Investing in the shares of 
the companies mentioned in this analysis involves numerous risks related, among others, to the macroeconomic environment, regulatory changes, 
commodity market conditions, interest rate risk, all of which are practically impossible to eliminate. According to the information available on the date of 
this report, the persons involved in preparing this material did not hold shares in the companies mentioned in the report or any financial instruments 
whose value is materially linked to the value of the shares issued by these companies (e.g. equity derivatives). 

The content of this report was not made available to the companies covered by the report prior to its publication. The Brokerage House of Bank 
Millennium S.A. shall not be liable for any losses incurred as a result of decisions made based on the information contained in this analytical report. 

The person or persons indicated on the first page of this report prepared the analysis. The remuneration received by the persons preparing the report is 
not directly dependent on the financial results generated by the Brokerage House of Bank Millennium S.A. in connection with transactions or investment 
banking services related to the financial instruments of the issuers discussed in this report. 

This report constitutes an investment study within the meaning of the provisions of Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 
supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational requirements and operating conditions for 
investment firms and defined terms for the purposes of that Directive. The report was prepared by the Brokerage House of Bank Millennium S.A. 
exclusively for the clients of the Brokerage House of Bank Millennium S.A. It does not constitute an advertisement or offering of securities and may also 
be distributed through mass media based on the decision of the Head of the Capital Markets Analysis Department. Distribution or reproduction of this 
material in whole or in part without the written consent of the Brokerage House of Bank Millennium S.A. is prohibited. This document, or any copy thereof, 
may not be directly or indirectly transmitted or made available to persons in the USA, Australia, Canada, or Japan. 

The Brokerage House of Bank Millennium S.A. is supervised by the Polish Financial Supervision Authority (KNF). 

Organisational, administrative and information-barrier arrangements established to prevent conflicts of interest 

The principles of conflict-of-interest management at the Brokerage House of Bank Millennium S.A. are set out in the Conflict of Interest Prevention Policy 
of the Brokerage House of Bank Millennium S.A. Effective conflict-of-interest management aims to act in the best interests of the Client and is 
implemented through measures designed to mitigate such risks. For this purpose, rules concerning the receipt and provision of monetary and non-
monetary benefits (so-called inducements) as well as personal transactions of the Persons involved at the Brokerage House of Bank Millennium S.A. 
have been implemented. 

The organisational arrangements adopted to prevent conflicts of interest are set out, among others, in the Organisational Regulations of the Brokerage 
House, which provide for: (a) supervision of persons whose main functions involve carrying out activities on behalf of or providing services to Clients 
whose interests may conflict or who otherwise represent various conflicting interests, including the interests of the Brokerage House; (b) measures 
preventing or limiting improper influence by a third party on the manner in which an authorised person performs activities within the services provided by 
the Brokerage House; (c) organisational separation of persons (teams) engaged in activities that involve a risk of conflict of interest; (d) ensuring that 
each organisational unit of the Brokerage House and its employees maintain independence to the extent that it concerns the interests of Clients for whom 
that unit performs specific tasks. 

The arrangements adopted to prevent conflicts of interest are also defined in the Remuneration Policy, which ensures that there are no links between the 
level of remuneration of employees of different organisational units or between the level of revenues generated by those units if they perform activities 
that involve a risk of conflict of interest. 

Information-flow restrictions aimed at preventing conflicts of interest, including those relating to inside information and information covered by 
professional secrecy, are defined in the Regulations on the protection, prevention of use, and processing of inside information and the observance of 
professional secrecy at the Brokerage House of Bank Millennium S.A. 
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