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Disclaimer

This presentation was prepared by PKP CARGO S.A. (“Company”, “PKP CARGOQ”) for information purposes only. It cannot be duplicated,
disseminated, or provided directly or indirectly to any person, for any purpose, without the knowledge and explicit consent of PKP CARGO.
Any duplication, dissemination, and provision of this presentation in other jurisdictions may be subject to legal restrictions, and any person
who may receive it should review and comply with any such restrictions. Failure to comply with such restrictions could constitute a breach
of law.

The data and information contained in this presentation are for information purposes only and do not present full and complete financial
analysis of the Company’s trade offer. For detailed overview of business and financial standing of PKP CARGO, please refer to the current
and interim reports available on the Company’s website at www.pkp-cargo.pl. PKP CARGO’s publication of the data included
in the presentation does not constitute a breach of any laws applicable to companies whose shares are listed on the regulated market,
and specifically on the regulated market operated by the Warsaw Stock Exchange. While the information contained in the presentation
has been published by PKP CARGO in current or interim reports or supplement those reports, it does not constitute grounds for disclosure
thereof on the basis of disclosure requirements applicable to publicly listed entities. Although the data provided in this presentation
has been based on sources deemed by the Company to be accurate and reliable, the Company is not liable for the accuracy and reliability
of those sources. The Company reserves the right to change the contents of the presentation at any time without prior notification
to the persons who received it. The presentation may contain certain statements relating to future events. Such statements cannot, however,
be understood as forecasts or projections of the Company regarding its results or as an indication of future results of the Company.
The assumptions made by the Company’s Management Board are based on the actual knowledge and opinions of the Board and depend on
several factors which could have the effect that the actual future results will be materially different from the results referred to
in this document. PKP CARGO is not liable for damages caused as a result of any third party use of this presentation. The presentation
was prepared for information purposes only and it does not constitute an offer to purchase or to sell, or to participate in any investment,
including acquisition of any securities or other financial instruments of the Company, or to participate in any commercial undertaking.
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Summary of the transaction .

The purchase price of 80% of The implied EV/EBITDA 2014F*

Signing of the SPA shares multiple

80% EUR 103.2 &y

of shares in AWT B.V. million

m The agreement on purchase of 80% of shares in AWT B.V. was signed on 30 December 2014
m The purchase agreement incorporated conditions precedent
m Antitrust proceedings are pending

m The transaction will be financed in 100% from the funds owned by PKP CARGO
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* Based on the EBITDA and Net Debt forecasts for 2014



Structure and parameters of the transaction

Main conditions of the agreement

m PKP CARGO signed the agreement on purchase
of 80% of shares in AWT B.V. with Mr. Zdenék
Bakala and The Bakala Trust (,Sellers”), for the
purchase price of EUR 103.2 million that
corresponds to the equity value of EUR 129
million for 100% of shares

m An agreement has been concluded
with the minority shareholder Minezit SE
(providing for a possibility to buy remaining 20%
of shares — put/call option)

Structure of AWT Group

AWT B.V.

Shareholding structure: (i) 80% Sellers; (i) 20% Minezit

AWT Rekultivace
a.s.

AWT Rail HU a.s. AWT Rail SK a.s.

AWT AWT Coal

Cechofracht a.s. Logistics a.s. AWT Rosco as.

AWT a.s. AWT Rail PL a.s.

Source: AWT
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Forecasts for 2014

EV/EBITDA multiple

EV/EBITDA 2014F multiple ~5X

Value of 100% of shares Net Debt 2014F

EUR 129 m EUR 27 m
Enterprise value EBITDA 2014F

EUR 156 m EUR 31-32 m

Shareholding structure after the transaction

20%

80%

m PKP CARGO = Minezit SE

Source: PKP CARGO
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The Czech market from a European perspective

Opportunities resulting from entry into the The size of the rail freight market in European
Czech market countries

2013

m  Market size (84m tons, 14 bn tkm)

m Expansion of the PKP CARGO business
area to 12 countries - better use of PKP
CARGO transport certificates thanks to AWT
assets

m  Opportunity to provide rail connections
between Poland and Czech Republic

m Extension of the PKP CARGO transit offer by
freight to Western and Southern Europe

Market shares of rail freight operators by

transport performance
2013

CD CARGO

AWT

*Q

Unipetrol Doprava

/ o~
Transport volume in 2013 (bn tkm) ~

. Countries which AWT operates

Source: SZDC Source: Eurostat, the Railawy Transport Office (UTK) - Poland LOGISTICS g
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Diversification — a broad portfolio of AWT services

ﬁa\i\g revenue structure Basic operating information

Recultivace
19%
: Jan-Sept
Unit 2012 2013 2014
ROECOE Freight turnover ths tkm 1361938 1588258 1580793
Other 2% Rail Freight volume ths tons 11275 12 755 11 381
i Wagons pcs 4954 4773 5070
o - Owned pcs 3197 3258 3348
- Rented pcs 1757 1515 1722
No. of locomotives pcs 160 163 170
Source: AWT
Source: AWT
Key segments of AWT activity Basic facts
m The second largest rail operator in the Czech Republic
Rail Key commodities transported by (transporting approx.12m tons per year)
trgngg'ort AWT include: . coal, steel, m AWT operates 170 locomotives and approx. 5,000 wagons
and sidings intermodal units (64% of them are owned by AWT)
m The Company operates 60 sidings (25 sidings
The segment offers: rental, with daily operations)
ROSCO maintenance, and repair services of

freight wagons m Ostrava - Paskov terminal

m 60 km from the Slovak border and 25 km from the

The segment offers complex Polish border
Recultivace services in the area of reclamation, m A storage facility with a capacity of 2,400 TEU on
earthworks, construction, 31,000 m?

demolition & project performance



Dynamically growing profitability

EBITDA and Net Profit (EUR m) EBITDA and Net Profit (EUR m)

30,2 m AWT has been improving its margins as a
result of a changed business model

m The company has been shifting from low-
71 margin forwarding to high-margin own rail
35 transport

m Chvaletice contract expired in 2014 and was

EBITDA Net profit
not renewed for 2015

= 2013 ® Jan - Sep 2014
Source: AWT

Profitability Balance sheet

16%

31.12.2013

Fixed assets 231.0 223.1

Current assets 96.9 80.4

Cash and cash equivalents 26.3 23.0

Total assets 327.9 303.5

Equity . 177.2 184.3

2011 2012 2013 Jan- Sep 2014 Loans& Leasing 63.9 50.2

-2% Other 86.8 69.0

cource: AT ®EBITDA margin ®EBIT margin = Net margin Total liabilities 327.9 303.5
Source: AWT
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Conclusions

AWT is the second largest rail freight operator in the Czech

1
. Increase of market share and Republic

international expansion _
PKP CARGO will gain a strong development platform for its

operations within Czech Republic with a combined market
share of nearly 10%

PKP CARGO will be able to expand its transit offer in Southern
and Western Europe due to easier access to transports
channel connecting the Baltic Sea with the Adriatic

PKP CARGO transport certificates will be used more
effectively thanks to AWT assets

2 . The largest synergies are expected to be generated in the
Synergies . . . ..
areas of (i) tenancy and maintenance of rolling stock and (ii)

potential new contracts

The rolling stock

Replacing part of AWT rolling stock with PKP CARGO’s
resources

Using PKP CARGO’s multisystem electric locomotives to
service long — haul transport from the Czech Republic

Investments optimisation of the rolling stock — better utilisation
PKP CARGO’s modernised rolling stock

3 _ A strategic location, close to the Polish border, servicing
Paskov Terminal Silesian transport

The p_ossibility_to create a transportation hub in Paskov @
operating ports in Hamburg and Gdansk
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Thank you for your
attention
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In order to obtain any additional information about PKP CARGO please contact
Investor Relations Office:

PKP CARGO S.A. Phone: +48 22 391-47-09
Investor Relations Office fax:  +48 22 474-29-53

Grojecka 17 Street - .. .
02-021 Warsaw e-mail: relacje.inwestorskie@pkp-cargo.eu



