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PKP CARGO GROUP’S 9M 2018 results

REVENUE NET RESULT

5% profitability

PLN 194 m
+275% yoy

PLN 3,839 m
+ 11% yoy

EBITDA

18% profitability

PLN 702 m
+ 32% yoy
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COMMERCIAL 
RESULTS

5PKP CARGO GROUP 9M2018



THE DEMAND FOR AGGREGATES AND CONSTRUCTION MATERIALS 

MADE THE STRONGEST CONTRIBUTION TO TRANSPORT GROWTH

million tons

FREIGHT VOLUME IN THE PKP CARGO GROUP

Hard coal

Aggregates

and construction materials

Metals and ores

Intermodal transport

Other transport

+3.0%
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3.6

9M 20159M 2013

4.6
3.4

9.5

9M 20169M 2014

9.3

3.6

9M 2017 9M 2018

8.3

83.6
80.9

83.9
80.9

38.5

15.9

88.1
90.7

10.1

40.2

15.6

38.1

14.1

15.1

39.2

9.4

15.9

37.1

15.4

14.9

40.7

16.1

12.7

9.7

18.3

6.65.6

16.9

19.6

-1,1%

+23,2%

-2,9%

+18,3%

-7,7%



FINANCIAL 
PERFORMANCE
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IN 9M 2018 THE PKP CARGO GROUP 

GENERATED THE HIGHEST OPERATING REVENUE SINCE 2013

THE PKP CARGO GROUP’S OPERATING REVENUE IN 2013-2018

PLN billion
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Q3

Q2

+11%

1.23

9M 2013

1.24

1.07

1.06

1.05 1.04

9M 2014

1.21 1.09

1.17

0.90

9M 2015

1.09

1.03

9M 2016

1.19

1.17

1.10

9M 2017

1.33

1.29

1.22

9M 2018

3.52

3.17
3.28 3.21

3.46

3.84

Q1



THE PKP CARGO GROUP 
POSTED ITS HIGHEST EBITDA SINCE GOING PUBLIC

THE PKP CARGO GROUP’S EBITDA IN 9M 2013-2018

PLN million

9PKP CARGO GROUP 9M2018

EBITDA margin

%

H1 2018

18.3%

H1 2013

8.4%

H1 2014

17.5%

H1 2015

18.6%

H1 2017

15.4%

H1 2016

8.8%

+32%

106
159

135
81

147
200

206

191 257

49

186

222

203

219

154

199

279

-15

9M 20179M 20159M 2013 9M 2014 9M 20189M 2016

297

554

611

284

532

702

Q3

Q2

Q1



THE PKP CARGO GROUP’S NET RESULT IN 9M 2013-2018

PLN million

Net margin

%

IN 9M 2018 THE NET RESULT SAW 275% GROWTH VERSUS 9M 2017
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+275%

5875

71 140

-129

54

-82

99
64

-66

-1

105

9M 2016

52

1 -6

9M 2013 9M 2014 9M 2015

22
32

21

9M 2017

36

9M 2018

-5

227 227

-201

194

Q3
Q2
Q1

H1 2018

5,1%

H1 2017

1,5%

H1 2016

-6,3%

H1 2015

6,9%

H1 2014

7,2%

H1 2013

-0,1%



COSTS CONTINUE TO BE UNDER CONTROL DESPITE PAY RAISES 
AND THE IMPAIRMENT LOSS TAKEN ON ROLLING STOCK

Change

% yoy

THE PKP CARGO GROUP’S OPERATING 
EXPENSES

PLN billion
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External services
Higher rents and charges for the use of property and rolling stock

by PLN 34.0 m – increasing the quantity of leased rolling stock 

Costs of transportation services up PLN 17.5 m

Other expenses 
Other expenses at a similar level to last year

Materials and energy
Higher consumption of fuel (PLN 34.6 m) and energy (PLN 20.1 m)

Costs up chiefly as a result of more transport

Depreciation and amortization
Impairment loss for rolling stock totaling PLN 18.0

million for optimization in the AWT Group

Employee benefits
Pay raises in the PKP CARGO Group’s companies

The pay raise that exerted the largest impact was awarded to 

PKP CARGO S.A. employees as of 1 September 2017

+6.1%

9M 2016

0.47 0.43

0.12

0.49 0.51

1.16

0.43

0.17

1.17

1.11 1.11

0.13

9M 2017

0.57

1.25

1.20

9M 2018

3.40 3.36

3.56

-0.7%

+11.6%

+6.6%

+7.9%

-12.1%



REVENUE GREW TWICE AS FAST AS COSTS 
THANKS TO RAISING FREIGHT RATES, AMONG OTHERS

PKP CARGO GROUP’S UNIT REVENUE

PLN / thousand tkm

Change

% yoy

Payroll

Energy and fuel

Sale of goods 

and materials

Access to 

infrastructure

Freight revenue

Other expenses

Other revenue from sales 

of services and 

finished products*

Change

% yoy

THE PKP CARGO GROUP’S UNIT COSTS

PLN / thousand tkm
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Other operating 

revenue

*Revenue from sales of services and finished goods net of revenue for cargo

+8.5%

+11.4%  

+35.1%

+26.8%

+9.3% +4.6%

22 25

126

137

11 2

9M 20189M 2017

165

1

151

68 70

23 23

19
21

36
39

153

9M 2017 9M 2018

146

+7.5%

+10.7%

+1.2%

+2.4%



CASH FLOW
PLN million

9M 2017 9M 2018 Change

On operating 

activity
458 606 +148

On investing 

activity
-607 -622 -15

On financing 

activity
-219 -240 -21

RATIOS IMPROVED AS DEBT FELL

FINANCIAL DEBT STRUCTURE

31.12.2017 30.09.2018

Non-current

Current

Total debt

Total debt ratio

1 404 1 223

298 276

1 702 1 499

0,50 0,47

FUNDING SOURCES

30.09.2018

Cash* 666

EIB 70

Pekao SA 100

PKO BP 1

Total funding 837
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FINANCIAL RATIOS

9M 2017 9M 2018

NET DEBT / 

EBITDA**
1,3 1,0

ROA** 1,9% 3,4%

ROE** 3,6% 6,4%

EBIT margin 3,0% 7,2%

*Cash and cash equivalents, term deposits above 3 months 

**Financial indicators based on annualized net result and EBITDA



ENHANCING FREIGHT POTENTIAL
UNDERPINNED BY HIGHER CAPITAL EXPENDITURES

Change

% yoy

+46%

CAPITAL EXPENDITURES

PLN million

+51%

Rolling stock

Other

KEY INVESTMENTS IN 2018

Rolling stock investments

The PKP CARGO Group is poised to handle the 

transport peak in 2018 and subsequent years
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+21%

9M 2017 9M 2018

441.5

332.1

303.0

476.8

29.1 35.3
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FREIGHT RESULTS

FREIGHT TURNOVER 9M 2017 9M 2018 Change % change % in 9M 2017 % in 9M 2018

Solid fuels 

including hard coal
8 592 8 043 -549 -6,4% 37% 35%

7 566 6 876 -689 -9,1% 33% 30%

Aggregates and construction 

materials
4 238 5 425 1 187 28,0% 18% 23%

Metals and ores 3 017 2 801 -216 -7,2% 13% 12%

Chemicals 1 777 1 679 -97 -5,5% 8% 7%

Liquid fuels 1 030 845 -185 -18,0% 4% 4%

Timber and agricultural produce 1 273 1 007 -266 -20,9% 6% 4%

Intermodal transport 2 347 2 926 579 24,7% 10% 13%

Other 662 557 -105 -15,8% 3% 2%

Total 22 935 23 282 347 1,5% 100% 100%

FREIGHT VOLUME 9M 2017 9M 2018 Change % change % in 9M 2017 % in 9M 2018

Solid fuels 

including hard coal
42 880 42 090 -790 -1,8% 49% 46%

38 527 38 093 -434 -1,1% 44% 42%

Aggregates and construction 

materials
15 908 19 603 3 694 23,2% 18% 22%

Metals and ores 9 738 9 454 -283 -2,9% 11% 10%

Chemicals 5 205 5 171 -34 -0,7% 6% 6%

Liquid fuels 3 582 2 836 -747 -20,8% 4% 3%

Timber and agricultural produce 3 223 2 859 -364 -11,3% 4% 3%

Intermodal transport 5 587 6 610 1 023 18,3% 6% 7%

Other 1 927 2 027 101 5,2% 2% 2%

Total 88 051 90 651 2 600 3,0% 100% 100%
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STATEMENT OF COMPREHENSIVE INCOME  [PLN million]

Revenue from sales of services

Revenue from sales of goods and materials

Other operating revenue

Total operating income

Depreciation and amortization and impairment losses

Consumption of materials and energy, including:

Fuel consumption

Consumption of electricity, gas and water

External services, including:

Access services to the lines of infrastructure managers

Taxes and charges

Employee benefits

Other expenses by kind

Cost of goods and materials sold

Other operating expenses

Operating expenses

EBITDA

Profit on operating activities

Financial income

Financial expenses

Share in the profit of entities accounted for under the equity method

Profit before tax

Income tax

Net profit

Total other comprehensive income subject to reclassification in the financial result 

Total other comprehensive income not subject to reclassification in the financial result 

Total other comprehensive income

Total comprehensive income

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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9M 2017 9M 2018 Change

3 403,9 3 765,0 361,0

29,3 40,2 10,9

26,5 34,1 7,6

3 459,7 3 839,3 379,5

429,0 425,9 -3,1

514,0 573,7 59,7

135,4 170,0 34,6

305,3 325,4 20,1

1 170,2 1 248,0 77,8

528,6 543,2 14,7

30,1 24,2 -5,9

1 111,4 1 199,3 87,9

41,4 41,3 -0,1

20,9 24,3 3,4

40,3 26,9 -13,4

3 357,3 3 563,5 206,3

531,4 701,6 170,2

102,5 275,7 173,2

15,2 13,3 -1,9

44,9 42,7 -2,2

1,4 -1,1 -2,6

74,2 245,2 171,0

22,5 50,9 28,5

51,7 194,2 142,5

16,9 -2,2 -19,1

-20,3 -3,2 17,1

-3,4 -5,4 -2,0

48,4 188,9 140,5
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As at 30 Sep 2018 As at 31 Dec 2017

4 688,0 4 733,7

43,9 33,0

1,2 1,2

53,6 51,4

1,8 1,4

10,5 6,6

14,7 13,1

133,6 136,8

4 947,4 4 977,2

148,5 155,7

729,5 780,3

0,1 0,1

263,7 407,5

35,6 61,8

516,8 262,6

1 694,2 1 667,9

0,0 1,5

6 641,6 6 646,5

ASSETS [PLN million]

Property, plant and equipment

Intangible assets

Investment property

Investments in entities accounted for under the equity method

Trade and other receivables

Other non-current financial assets

Other non-current non-financial assets

Deferred tax assets

Total non-current assets

Inventories

Trade and other receivables

Income tax receivables

Other current financial assets

Other current non-financial assets

Cash and cash equivalents

Total current assets

Other current non-financial assets

Total assets

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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As at 30 Jun 2018 As at 31 Dec 2017

2 239,3 2 239,3

619,3 628,2

4,9 -26,3

59,9 72,8

411,4 605,9

3 334,8 3 519,9

1 312,6 1 146,3

91,1 76,8

1,6 5,8

558,5 557,4

22,4 22,2

0,0 0,1

107,4 99,4

2 093,7 1 908,0

249,7 248,5

48,0 27,7

749,7 766,1

104,0 123,6

59,7 49,2

0,3 0,0

1,6 3,6

1 213,1 1 218,6

3 306,8 3 126,6

6 641,6 6 646,5

EQUITY AND LIABILITIES [PLN million]

Share capital

Supplementary capital

Other items of equity

Exchange differences resulting from conversion of financial statements of foreign operations

Retained earnings

Equity

Non-current bank loans and borrowings

Non-current finance lease liabilities and leases with a purchase option

Non-current trade and other payables

Non-current provisions for employee benefits

Other non-current provisions

Other non-current financial liabilities

Deferred tax liability

Non-current liabilities

Current bank loans and borrowings

Current finance lease liabilities and leases with a purchase option

Current trade and other payables

Current provisions for employee benefits

Other current provisions

Other current financial liabilities

Current tax liabilities

Current liabilities

Total liabilities

Total liabilities and equity

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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Cash flow from operating activities [PLN million]

Gross result for the financial year

Adjustments:

Depreciation of property, plant and equipment and amortization of intangible assets

Impairment of non-current assets

(Profit) / loss on the disposal and liquidation of property, plant and equipment, intangible assets and non-current assets held for sale

Profit / (loss) on other investing activities

Foreign exchange (gains) / losses

(Profits) / losses on interest, dividends

Share in the (profit) / loss of entities accounted for under the equity method

Received / (paid) interest 

Received / (paid) income tax

Other adjustments 

Changes in working capital:

(Increase) / decrease in trade and other receivables

(Increase) / decrease in inventories 

(Increase) / decrease in other assets

Increase / (decrease) in trade and other payables

Increase / (decrease) in other financial liabilities

Increase / (decrease) in provisions

Net cash on operating activities

CONSOLIDATED CASH FLOW STATEMENT

428,7 407,9

0,2 18,0

-5,3 -2,3

0,0 -4,1

-2,9 1,4

19,4 12,8

-1,4 1,1

1,4 4,0

-36,3 -57,1

-19,3 -10,3

-55,0 -55,2

-0,7 -2,8

-2,8 -18,3

-8,2 58,1

-5,5 -0,2

71,5 7,6

458,2 605,8

9M 2018 9M 2017

20PKP CARGO GROUP 9M2018

74,2 245,2



Cash flow from investing activities [PLN million]

Expenditures to acquire property, plant and equipment and intangible assets

Proceeds on the transfer of property, plant and equipment, intangible assets and non-current assets held for sale

Proceeds from disposal of other financial assets

Proceeds from interest received

Proceeds from dividends received

Expenditures on extended loans

Repayment of extended loans

(Expenditures) / proceeds on bank term deposits longer than 3 months

Net cash (used) / from investing activities

Expenditures on finance leases

Interest paid on leases

Proceeds from drawn down credit facilities / loans

Repayment of credit facilities / loans

Interest paid on credit facilities / loans

Subsidies received

Other expenditures concerning financing activities

Net cash (used) / generated in connection with financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the reporting period

Impact exerted by FX rate movements on the cash balance in foreign currencies

Cash and cash equivalents at the end of the reporting period

CONSOLIDATED CASH FLOW STATEMENT

Minor differences in the presented data stem from rounding.

21

9M 2018 9M 2017

-367,9 -509,5

8,5 23,0

0,0 5,3

6,3 7,2

3,2 1,1

-0,1 0,0

0,0 0,3

-257,0 -149,0

-607,0 -621,6

-47,5 -37,1

-4,7 -3,4

50,5 0,4

-194,1 -181,7

-21,5 -19,9

0,0 3,0

-2,1 -1,6

-219,4 -240,2

-368,2 -256,0

755,9 516,8

1,0 1,8

388,7 262,6
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LEGAL DISCLAIMER

This presentation has been prepared by PKP CARGO S.A. 

(“Company”, “PKP CARGO”) solely for information purposes.

This presentation may not be copied, distributed or 

transmitted directly or indirectly to any person, for any 

purpose whatsoever without PKP CARGO’s knowledge and 

explicit consent.

The copying, distribution and transmission of this presentation 

to other jurisdictions may be subject to legal limitations while 

those persons who obtain it should familiarize themselves with 

all the limitations of this kind and submit to them. The failure to 

abide by these limitations may constitute a breach of the 

prevailing law. The data and information contained in this 

presentation do not portray a thorough financial analysis of the 

Company, nor do they represent a commercial offer of the 

Company. A detailed description of PKP CARGO’s business 

and financial position has been presented in the current reports 

and periodic reports published on the following website: 

www.pkp-cargo.pl. 

information about entering into contracts to acquire the assets 

described in this presentation has been published by PKP 

CARGO in current reports.  The information contained in this 

presentation is merely supplementary to the above information; 

at the same time, this information does not constitute a 

standalone basis for the Company to transmit the same in the 

framework of discharging the reporting duties of public 

companies.

All the data set forth in this presentation are based on sources the 

Company deems to be exact and credible; however, the 

Company does not bear liability for the exactitude and credibility 

of these sources. The Company reserves the right to alter the 

data and information contained in this presentation at any time 

without giving prior notification to the persons to whom this 

presentation is furnished. This presentation may contain certain 

statements referring to future events. These statements, 

however, cannot be understood to be the Company’s forecasts or 

projections concerning the Company’s results or an indication of 

the Company’s future results. The assumptions adopted by the 

Management Board are based on the Company’s Management 

Board’s current knowledge, awareness and views and are 

dependent on a number of factors that may cause the actual 

results achieved in the future to differ materially from the results 

referred to in this document. 

PKP CARGO is not liable for damages ensuing from third parties 

using this presentation. This presentation has been prepared 

solely for information purposes and does not constitute an offer to 

acquire or sell or participate in any investment whatsoever, 

including the acquisition of any of the Company’s securities or 

other financial instruments, or to participate in any commercial 

undertaking.
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To obtain additional information about PKP CARGO, 

please contact the Promotion and Investor Relations 

Department:

PKP CARGO S.A.
Promotion and Investor Relations Department

ul. Grójecka 17

02-021 Warsaw

Telephone: +48 22 391-47-09

Fax: +48 22 474-29-53

E-mail: relacje.inwestorskie@pkp-cargo.eu

pkpcargo.com


