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31.12.2019 31.03.2020

Fixed capital

Non-current assets

Coverage ratio1

Total debt

Total debt ratio

6,539 6,346

6,504 6,491

1.01 0.98

2,623 2,607

0.57 0.58

3M 2019 3M 2020

Net debt/ EBITDA 1.5 3.32

ROA3 2.7% -1.7%

ROE4 5.7% -4.0%

EBITDA margin 20.5% 8.7%

1 - Calculated as the ratio of total equity and 

non-current liabilities to non-current assets

2 - The estimated value of the consolidated net

debt/EBITDA ratio calculated after eliminating 

the impact of IFRS 16 was 2.7

3 - Calculated as the ratio of net profit for the

last 12 months to total assets

4 - Calculated as the ratio of net profit for the

last 12 months to equity
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1Q 2020 1Q 2019 Change % change Share in 1Q 2020 Share in 1Q 2019

Solid fuels

Including
2,430 2,714 -284 -10.5% 42% 38%

Hard coal 1,962 2,341 -379 -16.2% 34% 33%

Aggregates and constr. Materials 885 1,356 -471 -34.8% 15% 19%

Metals and ores 461 876 -415 -47.3% 8% 12%

Chemicals 470 526 -56 -10.6% 8% 7%

Liquid fuels 256 246 11 4.3% 4% 3%

Timber and agricultural produce 266 282 -16 -5.6% 5% 4%

Intermodal transport 880 986 -106 -10.7% 15% 14%

Other 156 132 24 18.1% 3% 2%

Total 5,805 7,118 -1,313 -18.4% 100% 100%

1Q 2020 1Q 2019 Change % change Share in 1Q 2020 Share in 1Q 2019

Solid fuels

Including
12,2 14,2 -2,0 -13,8% 53% 50%

Hard coal 10,7 12,8 -2,1 -16,2% 47% 45%

Aggregates and constr. Materials 3,5 5,0 -1,5 -29,3% 15% 17%

Metals and ores 1,7 2,9 -1,2 -42,4% 7% 10%

Chemicals 1,5 1,7 -0,2 -13,4% 6% 6%

Liquid fuels 0,8 0,9 -0,1 -14,7% 3% 3%

Timber and agricultural produce 0,8 1,0 -0,2 -21,9% 3% 4%

Intermodal transport 2,1 2,4 -0,3 -14,4% 9% 8%

Other 0,5 0,5 0,0 -7,6% 2% 2%

Total 23,0 28,6 -5,6 -19,6% 100% 100%



CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME [PLN million] 1Q 2020 1Q 2019 Change

Revenues from contracts with customers 1,035.7 1,260.9 -225.2

Consumption of electricity and traction fuel (123.1) (159.2) -36.1

Infrastructure access services (127.6) (146.7) -19.1

Transport services (94.6) (97.7) -3.1

Other services (91.0) (93.1) -2.1

Employee benefits (441.6) (428.3) 13.3

Other expenses (73.9) (76.0) -2.1

Other operating revenue and (expenses) 6.1 (1.4) +7.5

Operating profit without depreciation (EBITDA) 90.0 258.5 -168.5

Depreciation and impairment losses 195.6 171.6 +24.0

Profit on operating activities (EBIT) (105.6) 86.9 -192.5

Financial income and (expenses) (33.8) (18.8) -15.0

Share in the profit / (loss) of entities accounted for under the equity method 0.5 0.8 -0.3

Profit before tax (138.9) 68.9 -207.8

Income tax 24.5 (15.8) +40.3

NET PROFIT (114.4) 53.1 -167.5

OTHER COMPREHENSIVE INCOME 

Measurement of hedging instruments (45.8) 0.4 -46.2

Income tax 8.7 (0.1) 8.8

Exchange differences resulting from conversion of financial statements (7.0) (2.6) -4.4

Total other comprehensive income subject to reclassification to profit or loss (44.1) (2.3) -41.8

Total other comprehensive income (44.1) (2.3) -41.8

TOTAL COMPREHENSIVE INCOME (158.5) 50.8 -209.3



ASSETS [PLN million] As at 31 March 2020 As at 31 December 2019

Rolling stock 4,277.5 4,3296 

Other property, plant and equipment 898.9 872.4 

Right-of-use assets 1,072.5 1,078.8 

Investments in entities accounted for under the equity method 41.2 40.4 

Trade receivables 3.5 3.0 

Other lease payments 11.0 10.9 

Other assets 43.0 55.0 

Deferred tax assets 143.4 113.7 

Total non-current assets 6,491.0 6,503.8 

Inventories 150.8 161.0 

Trade receivables 624.1 591.3 

Lease receivables 0.6 0.7 

Income tax receivables 57.8 51.4 

Other assets 96.3 132.7 

Cash and cash equivalents 313.4 550.4 

Total current assets 1,243.0 1,487.5 

Non-current assets classified as held for sale 22.2 -

Total assets 7,756.2 7,991.3



EQUITY AND LIABILITIES [PLN million] As at 31 March 2020 As at 31 December 2019

Share capital 2,239.3 2,239.3 

Supplementary capital 781.4 781.4 

Other items of equity (114.8) (77.7)

Exchange differences resulting from conversion of financial statements of foreign operations 70.5 77.5 

Retained earnings 288.4 402.8 

Equity 3,264.8 3,423.3 

Debt liabilities 2,174.8 2,201.4 

Trade payables 3.0 2.7 

Investment commitments 153.4 157.0 

Provisions for employee benefits 657.4 657.1 

Other provisions 4.2 5.4 

Deferred tax liability 87.2 92.3 

Other liabilities 1.3 -

Non-current liabilities 3,081.3 3,115.9 

Debt liabilities 431.7 421.3 

Trade payables 427.5 412.2 

Investment commitments 96.3 181.5 

Provisions for employee benefits 143.6 127.1 

Other provisions 40.0 45.6 

Other liabilities 271.0 264.4 

Current liabilities 1,410.1 1,452.1 

Total liabilities 4,491.4 4,568.0 

Total equity and liabilities 7,756.2 7,991.3



Cash flow [PLN million] 1Q 2020 1Q 2019

Cash flow on operating activities

Profit before tax (138.9) 68.9

Adjustments

Depreciation and impairment losses 195.6 171.6

(Profits) / losses on interest, dividends 15.8 13.8

Received / (paid) interest 1.3 0.2

Received / (paid) income tax (5.5) (11.3)

Movement in working capital 35.1 (77.6)

Other adjustments (0.6) (2.9)

Net cash on operating activities 102.8 162.7

Cash flow from investing activities

Expenditures on the acquisition of non-financial non-current assets (249.5) (288.9)

Proceeds on the sale of non-financial non-current assets 5.2 3.5

Proceeds from dividends received - 0.1

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

Other proceeds / (expenditures) on investing activities 1.6 2.6

Net cash on investing activities (242.7) (82.7)

Cash flow from financing activities

Expenditures on finance leases (35.8) (33.7)

Proceeds from drawn down loans/borrowings 18.2 -

Repayment of loans/borrowings (77.6) (61.6)

Interest paid on finance leases and loans/borrowings (14.9) (13.2)

Subsidies received 12.7 37.1

Other expenditures concerning financing activities (0.8) (0.4)

Net cash from financing activities (98.2) (71.8)

Net increase / (decrease) in cash and cash equivalents (238.1) 8.2

Cash and cash equivalents at the beginning of the reporting period 550.4 447.3

Impact exerted by FX rate movements on the cash balance in foreign currencies 1.1 (0.3)

Cash and cash equivalents at the end of the reporting period, including: 313.4 455.2

restricted 45.3 35.5





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


