






* Adjusted for the impact exerted by IFRS 16
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To facilitate the understanding of this presentation, some figures have been rounded without causing any significant deviations to the data presented herein. 
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To facilitate the understanding of this presentation, some figures have been rounded without causing any significant deviations to the data presented herein. 
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To facilitate the understanding of this presentation, some figures have been rounded without causing any significant deviations to the data presented herein. 



2018 2019

On operating activity 863.0 806.5

On investing activity -612.0 -814.8

On financing activity -322.9 111.4

1

31.12.2018 31.12.2019

Fixed capital

Non-current assets

Coverage ratio2

Total debt

Total debt ratio

5,453 6,539

5,187 6,504

1.05 1.01

1 427 2,623

0.49 0.57

2018 2019

NET DEBT / EBITDA 0.9 2.43

ROA4 2.7% 0.5%

ROE5 5.2% 1.1%

EBITDA margin 17.3% 17.7%

31.12.2019

Cash 550

EIB 22

Pekao SA 100

PKO BP 100

Millennium Leasing 51

Available funding 

sources, total
823

1 - The changes stem chiefly from implementing IFRS 16

2 Calculated as the ratio of total equity and non-current 

liabilities to non-current assets

3 - The estimated value of the consolidated net 

debt/EBITDA ratio calculated after eliminating the impact 

of IFRS 16 was 1.7

4 Calculated as the ratio of net profit for the 

last 12 months to total assets

5 Calculated as the ratio of net profit for the 
last 12 months to equity





Inorganic growth plan
Organizational structure and decision-

making processes

• Consolidation of terminals 
• Integration of the PKP CARGO INTERNATIONAL Group 

• Analysis of potential entities that could 
supplement the logistics chain

• Monitoring of acquisition targets in Poland 
and abroad

Project management
Organizational 

efficiency Marketing and CSR• Development of the Project 
Management Policy

• Preparation of the PMO unit
• AWT rebranding to PKP CARGO INTERNATIONAL
• Standards developed for visual aspects of 

communication in the PKP CARGO GroupOrganizational culture Growth

• Scholarship and internship program
• HR policy
• Cooperation with railway schools

Developing innovation
Optimizing freight transport processes

• Ongoing market monitoring
• Standard for submission of innovative ideas by 

employees at the grassroot level
• Collaboration within the Łukasiewicz research 

network

Operational 
efficiency• Optimization of time 

• Creation of cross-area positions
• Reduction of reservation fee by optimizing the 

schedule

Digitization and computerization

• Implementation of IT tools in rolling stock 
management

• Tablets and an app for train drivers
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* - impact exerted by IFRS 16

** - Includes consolidation adjustments
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1.210

2018 2019

1.272

-4.9%

136

236

2018 2019

+73.7%

-41

103

2018 2019

* - sum of the subsidiaries’ results minus all of the consolidation adjustments





2019 2018 Change % change Share in 2019 Share in 2018

Solid fuels 

including:
10,015 10,931 -917 -8.4% 37% 35%

Hard coal 8,502 9,313 -812 -8.7% 32% 30%

Aggregates and construction 

materials
5,208 7,185 -1,977 -27.5% 19% 23%

Metals and ores 2,742 3,732 -990 -26.5% 10% 12%

Chemicals 2,068 2,204 -136 -6.2% 8% 7%

Liquid fuels 1,071 1,165 -93 -8.0% 4% 4%

Timber and agricultural produce 1,052 1,384 -332 -24.0% 4% 4%

Intermodal transport 4,060 4,072 -12 -0.3% 15% 13%

Other 656 718 -62 -8.7% 2% 2%

Total 26,870 31,390 -4,520 -14.4% 100% 100%

2019 2018 Change % change Share in 2019 Share in 2018

Solid fuels 

including:
53.3 56.6 -3.3 -5.8% 49% 46%

Hard coal 47.9 51.2 -3.2 -6.3% 44% 42%

Aggregates and construction 

materials
20.4 26.0 -5.6 -21.6% 19% 21%

Metals and ores 9.3 12.6 -3.3 -26.2% 9% 10%

Chemicals 6.3 6.8 -0.4 -6.6% 6% 6%

Liquid fuels 3.7 3.9 -0.2 -6.1% 3% 3%

Timber and agricultural produce 3.7 4.0 -0.3 -7.8% 3% 3%

Intermodal transport 9.5 9.2 0.3 2.7% 9% 8%

Other 2.3 2.7 -0.4 -14.3% 2% 2%

Total 108.6 121.9 -13.3 -10.9% 100% 100%



CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME [PLN million] 2019 2018 Change

Revenues from contracts with customers 4,781.6 5,183.0 -401.4

Consumption of electricity and traction fuel -583.8 -615.1 31.3

Infrastructure access services -572.6 -732.0 159.4

Transport services -363.3 -463.1 99.8

Other services -408.6 -529.6 121.0

Employee benefits -1,737.3 -1,651.4 -85.9

Other expenses -292.8 -298.9 6.1

Other operating revenue and (expenses) 36.7 14.1 22.6

Operating profit without depreciation (EBITDA) 859.9 907 -47.1

Depreciation and impairment losses -716.5 -629.4 -87.1

Profit on operating activities (EBIT) 143.4 277.6 -134.2

Financial income and (expenses) -71.6 -42.0 -29.6

Share in the profit / (loss) of entities accounted for under the equity method 1.7 3.7 -2.0

Result on the sale of shares in entities accounted for under the equity method - 4.5

Profit before tax 73.5 243.8 -170.3

Income tax -37.5 -59.9 22.4

NET PROFIT 36.0 183.9 -147.9

OTHER COMPREHENSIVE INCOME 

Measurement of hedging instruments 9.9 -23.4 33.3

Income tax -1.9 4.4 -6.3

Exchange differences resulting from conversion of financial statements 1.7 16.5 -14.8

Total other comprehensive income subject to reclassification to profit or loss 9.7 -2.5 12.2

Actuarial profit/(loss) pertaining to employee benefits -52.2 -13.2 -39

Income tax 10 2.5 7.5

Measurement of equity instruments at fair value 0.7 - 0.7

Total other comprehensive income not subject to reclassification to profit or loss -41.5 -10.7 -30.8

Total other comprehensive income -31.8 -13.2 -18.6

TOTAL COMPREHENSIVE INCOME 4.2 170.7 -166.5



ASSETS [PLN million] As at 31 December 2019 As at 31 December 2018

Rolling stock 4,329.6 3,997.00

Other property, plant and equipment 872.4 949.9

Right-of-use assets 1,078.8 0

Investments in entities accounted for under the equity method 40.4 47.3

Trade receivables 3.00 0.7

Other lease payments 10.9 0

Other assets 55.0 56.7

Deferred tax assets 113.7 135.6

Total non-current assets 6,503.8 5,187.2

Inventories 161.0 161.7

Trade receivables 591.3 684.6

Lease receivables 0.7 0

Income tax receivables 51.4 3

Deposits above 3 months 0 201.1

Other assets 132.7 124.4

Cash and cash equivalents 550.4 447.3

Total current assets 1,487.50 1,619.10

Total assets 7,991.30 6,806.30



EQUITY AND LIABILITIES [PLN million] As at 31 December 2019 As at 31 December 2018

Share capital 2,239.3 2,239.3

Supplementary capital 781.4 628.2

Other items of equity -77.7 -44.2

Exchange differences resulting from conversion of financial statements of foreign operations 77.5 75.8

Retained earnings 402.8 584.4

Equity 3,423.3 3,483.5

Debt liabilities 2,201.4 1,156.5

Trade payables 2.7 0.5

Investment commitments 157.0 109.8

Provisions for employee benefits 657.1 591.5

Other provisions 5.4 20.5

Deferred tax liability 92.3 88.5

Other liabilities - 1.8

Non-current liabilities 3,115.9 1,969.1

Debt liabilities 421.3 270.5

Trade payables 412.2 499.4

Investment commitments 181.5 177.6

Provisions for employee benefits 127.1 115.5

Other provisions 45.6 56.9

Other liabilities 264.4 233.8

Current liabilities 1,452.1 1,353.70

Total liabilities 4,568.0 3,322.80

Total equity and liabilities 7,991.3 6,806.30



Cash flow [PLN million] 2019 2018

Cash flow on operating activities

Profit before tax 73.5 243.8

Adjustments

Depreciation and impairment losses 716.5 629.4

(Profits) / losses on interest, dividends 53.7 18.3

Received / (paid) interest 1.7 4.3

Received / (paid) income tax -53.1 -75.8

Movement in working capital 70.8 78.4

Other adjustments -56.6 -35.4

Net cash on operating activities 806.5 863.0

Cash flow from investing activities

Expenditures on the acquisition of non-financial non-current assets -1,045.8 -719.7

Proceeds on the sale of non-financial non-current assets 18.3 25.1

Proceeds on the sale of entities accounted for under the equity method 0.0 12.2

Proceeds from dividends received 2.4 2.4

Proceeds / (expenditures) on bank term deposits longer than 3 months 200.0 53.0

Other proceeds / (expenditures) on investing activities 10.3 15

Net cash on investing activities -814.8 -612.0

Cash flow from financing activities

Expenditures on finance leases -127.3 -46.7

Proceeds from drawn down loans/borrowings 549.1 0.3

Repayment of loans/borrowings -248.3 -248.6

Interest paid on finance leases and loans/borrowings -53.2 -31.4

Subsidies received 63.2 5.1

Dividends paid out to owners -67.2 -

Other expenditures concerning financing activities -4.9 -1.6

Net cash from financing activities 111.4 -322.9

Net increase / (decrease) in cash and cash equivalents 103.1 -71.9

Cash and cash equivalents at the beginning of the reporting period 447.3 516.8

Impact exerted by FX rate movements on the cash balance in foreign currencies - 2.4

Cash and cash equivalents at the end of the reporting period, including: 550.4 447.3

restricted 49.2 39.6





To obtain additional information about PKP CARGO, please contact the 

Development, Investor Relations and Marketing Department:

PKP CARGO S.A.
Development, Investor Relations and Marketing Department

ul. Grójecka 17

02-021 Warsaw

Telephone: +48 22 391-47-09

Fax: +48 22 474-29-53

e-mail : relacje.inwestorskie@pkpcargo.com


