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THIS PRESENTATION AND ITS CONTENTS ARE STRICTLY CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED

STATES OF AMERICA, AUSTRALIA, CANADA AND JAPAN OR ANY OTHER JURISDICTION WHERE SUCH DISTRIBUTION WOULD BE UNLAWFUL OR TO ANY OTHER PERSON.

This presentation has been prepared and issued by Public Joint Stock Company “Globaltruck Management” (the “Company”, and together with its subsidiaries, the “Group”) and is the sole responsibility of the Company and comprises the written materials

for a meeting concerning the Company. This presentation is being furnished to each recipient solely for its own information and in connection with the meeting. For the purposes of this notice, “presentation” means this document, its contents or any part of it,

any oral presentation, any question or answer session and any written or oral material discussed or distributed during the meeting.

This presentation does not constitute or form part of any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of the Company or any member of the Group, nor shall it or any

part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision nor does it nor is it intended to form the basis of any contract for acquisition of or investment in any member of the Group, financial

promotion, or any offer or invitation in relation to any acquisition of or investment in any member of the Group in any jurisdiction. This presentation does not constitute a recommendation regarding the securities of the Company

You will hold the presentation in strict confidence and you will not disclose, redistribute, reproduce, publish, forward, or otherwise divulge any of its contents, electronically or otherwise, whether in whole or in part or directly or indirectly (or permit any of the

foregoing) to any other person.

Each recipient is responsible for making its own decision on the use, accuracy, reliability, fairness, completeness, appropriateness and validity of any information contained and/or referred to in this presentation. Neither the Company, any of its advisors, or

any of their respective parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or any of such person’s respective directors, officers, employees, agents, affiliates or advisers nor any other person makes any

representation, warranty or undertaking (express or implied) as to, and no reliance should be placed on, the accuracy, completeness, fairness, quality or reasonableness of the information contained and/or referred to in this presentation (or whether any

information has been omitted from this presentation) or the opinions contained in this presentation or in any other document or information made available in connection with this presentation. No person shall have any right of action against the Company, its

advisors or any of their respective parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or any of such person’s respective directors, officers, employees, agents, affiliates or advisers or any other person in

relation to the truth, accuracy or completeness of any such information or for any loss, however arising (including in respect of direct, indirect or consequential loss or damage), from any use of this presentation or its contents or otherwise arising in

connection with this presentation. No duty of care is owed or will be deemed to be owed to you or any other person in respect of the information in this presentation.

The information and opinions contained in this presentation are provided as at the date of the presentation and are indicative and for discussion purposes only and subject to verification, correction, completion and change without notice. No person is under

any obligation to update, complete, revise or keep current the information contained in this presentation nor to provide the recipient with access to any additional information that may arise in connection with it.

To the extent available, the industry, market and competitive position data contained in this presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have

been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source,

the Company has not independently verified the data contained therein.

In addition, certain of the industry, market and competitive position data contained in this presentation comes from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the market in

which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or

completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market and competitive position data contained in this presentation.

This presentation may contain statements that constitute forward-looking statements relating to the business, financial performance and results of the Company and the industry in which the Group operates. These statements may be identified by words

such as “expectation”, “belief”, “estimate”, “plan”, “target”, or “forecast” and similar expressions or the negative thereof; or by the forward-looking nature of discussions of strategy, plans or intentions; or by their context. No representation is made that any of

these statements or forecasts will come to pass or that any forecast results will be achieved. All statements regarding the future are subject to inherent risks and uncertainties and various factors could cause actual future results, performance or events to

differ materially from those described or implied in these statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company will

operate in the future. Further, certain forward-looking statements are based upon assumptions of future events which may not prove to be accurate and neither the Company, its advisors nor any of their respective subsidiary undertakings, affiliates, agents

or advisers or any such persons’ directors, officers, employees or agents, nor any other person accepts any responsibility for the accuracy of the opinions expressed in this presentation or the underlying assumptions. Actual events or conditions are unlikely

to be consistent with, and may differ significantly from, those assumed. Past performance is not an indication of future results and past performance should not be taken as a representation that trends or activities underlying past performance will continue in

the future. The forward-looking statements in this presentation speak only as at the date of this presentation and the Company, any of its advisors and each of their respective subsidiary undertakings, affiliates, agents or advisers or any such persons’

directors, officers, employees or agents expressly disclaims any obligation or undertaking to release any updates or revisions to these forward-looking statements to reflect any change in the Company’s expectations with regard thereto or any change in

events, conditions or circumstances on which any statement is based after the date of this presentation or to update or to keep current any other information contained in this presentation or to provide any additional information in relation to such forward-

looking statements. You are therefore cautioned not to place any undue reliance on such forward-looking statements.

This presentation is only addressed to and directed at persons in member states of the European Economic Area (“EEA”) who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC), as amended

(“Qualified Investors”). In the UK, this presentation is only addressed to and directed at Qualified Investors who are also: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and

Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”), (ii) persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (iii) any other person to whom it can otherwise be lawfully directed (all such

persons together being referred to as “Relevant Persons”). It is a condition of you attending this presentation that you represent and warrant to the Company that (i) if you are (a) in the United Kingdom, you are a Relevant Person or (b) in any member state

of the EEA other than the United Kingdom, you are a Qualified Investor, and (ii) you have read and agree to comply with the contents of this disclaimer. Any person (i) in the United Kingdom, who is not a Relevant Person, or (ii) in any member state of the

EEA other than the United Kingdom, who is not a Qualified Investor, should not act or rely on this presentation or any of its contents. If you have received this presentation and you are (i) in the United Kingdom and are not a Relevant Person, or (ii) are in

any member state of the EEA other than the United Kingdom and are not a Qualified Investor, you must return this presentation immediately to the Company. The term “Prospectus Directive” includes any relevant implementing regulations in each member

state of the EEA.

This presentation is not for distribution, directly or indirectly, in or into the United States (including its territories and possessions, any State of the United States and the District of Columbia). This presentation does not constitute an offer to sell, or a

solicitation of an offer to purchase, any securities in the United States. Company's securities may not be offered or sold in the United States absent registration with the United States Securities and Exchange Commission or an exemption from registration

under the U.S. Securities Act of 1933, as amended. There will be no public offering of the Company’s securities in the United States.

This presentation and the information contained herein does not and is not intended to constitute or form part of, and should not be construed as, an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative,

nor does it constitute an offer or commitment to deal in any product, lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit capital, or to participate in

any trading strategies, and does not constitute investment, legal, regulatory, accounting or tax advice to the recipient. The recipient should seek independent third party legal, regulatory, accounting and tax advice regarding the contents of this presentation.

This presentation and any materials distributed in connection with this presentation are not directed or intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or

regulation or which would require any registration or licensing within such jurisdiction. In particular, this presentation or any part thereof is not for general publication, release or distribution in the United States, Australia, Canada or Japan. Any failure to

comply with these restrictions may constitute a violation of law.

This presentation does not constitute a public offering or an advertisement of securities in the Russian Federation, and does not constitute an offer, or a proposal to make offers, or to purchase or subscribe for any securities in the Russian Federation.

By attending the meeting where this presentation is made or by accepting a copy of this presentation, you agree to be bound by the foregoing limitations and to maintain absolute confidentiality regarding the information disclosed in this presentation.
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at Glance
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Notes: [1] MegaResearch data for 2016 (by average fleet size). 

[2] excluding captive truck fleet.

[3] 2018 adjusted EBITDA excludes RUB 100 mn expense for change in option fair value

1,363
Trucks with an average 

age of 2.6 years

1,495
Trailers (tents and 

refrigerators)

Leading Russian Full Truck Load (“FTL”) trucking Group[1]

Track record of growth

6 
Certified service 

centers

Modern fleet and infrastructure as of year end 2018

In Urals, Siberia and 

Far East[2]

#2 in Russia[2]

2

(Contribution to Revenue 2018)

14.9% 

Top player in a Blue-Chip customer segment

Revenue CAGR 2016-2018:

Key financials for FY 2018

8,196 RUB mnRevenue

Adjusted EBITDA[3] 1,481 RUB mn

Net debt/Adjusted EBITDA[3] 2.6x

5%
3%

2%
2%

8%

2%

2%

2%

12%

2%
2%

15%

10%

6%

2%

2%

14%

9%

Other MIB

Other Consumer

Other Retail

Other 

Other E-Commerce 

& Parcel 

20%

18%

19%

34%

9%

Other

Retail Consumer Manufacturing, Industry and Bulk

E-commerce & Parcel



I. Key Developments



2018 Performance Highlights
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Notes: [1] 2017 adjusted EBITDA excludes RUB 55.7 mn expense on IPO

[2] 2018 adjusted EBITDA excludes RUB 100 mn expense for change in option fair value

FY 2017 FY 2018

 Following successful launch in 4Q 2017 with a primary focus on serving E-

Commerce clients, Cargo Pipeline has grown to 49 trailers by the end of 2018

 Due to high commercial viability and operational efficiency we plan to increase the

engaged fleet to 100-150 trailers during 2019

Cargo 

Pipeline, 

at year end

20

49

2017 2018

 During the year we have acquired 501 new trucks to replace aging models and

expand the fleet size

 In 2019 we plan to acquire additional 100-150 new trucks to continue with the

replacement and age reduction of the fleet

Size of the 

fleet at year 

end

1,140

1,363

2017 2018

(%)

(trailers)

(RUB mn)

(trucks)

 Effectively put new trucks acquisitions into operation, maintaining high efficiency

albeit 19.6% increase in truck fleet

 Committed to improving operational efficiency – reformulated strategy and

initiatives for 2019 with a focus on optimization and efficiency gains

Covered 

distance per 

truck/month

15.5 15.9

2017 2018

Adjusted 

EBITDA

 Growing adjusted EBITDA per truck despite challenging market dynamics and 

spike in fuel costs in 2018

 Total adjusted EBITDA up 15.9% YoY, and we anticipate further growth on the 

back of stabilized fuel prices in 2019

1,277
1,481

2017 2018

(RUB mn)

[1]

1.177 1.189
per truck 

 Growth of freight rates on national and international routes – 5.6% increase in total

freight rate

 Expansion to new international routes, growing share of light assed model in

revenue portfolio

 Substantial growth in revenue from E-Commerce customer segment

Revenue
6,637

8,196

2017 2018

3.4 2.6
avg. age

[2]
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Average diesel retail price in Russia Diesel export net-back

Dynamics of diesel retail price[1] and diesel export net-back

Stabilizing Market Environment with Positive Outlook for 2019

Source: Petroplus, Bloomberg

Notes: [1] Average retail diesel price in Russia, based on Petroplus survey of 13,000 fuel stations in Russia.
8

 Growing domestic diesel prices created additional impact on economics of entire transportation market in Russia, but for 2019 the tariff growth is expected to be

above the diesel price growth. On the back of higher discounts in March 2019 the actual diesel prices paid by the Company went down to the level of November

2018

 To stabilize the market, the government introduced additional regulatory measures to keep the fuel prices in check – all major fuel refiners agreed on a temporary

price freeze. As the result fuel prices are not expected to grow above inflation rate throughout 2019

 Current balance of supply and demand for FTL transportation services does not allow for an immediate transfer of fuel price increases onto the clients through

tariff growth, however, we expect margins and returns to gradually recover in mid-term through capacity optimization resulting in further tariff increases and

possible reversal of macroeconomic conditions

 We maintain positive outlook for 2019, as GT will aim to capitalize on its strategic initiatives, such as focus on higher tariff yielding international routes, and China

in particular, light asset model and freight forwarding, as well as expanding the highly marginal Cargo Pipeline

(RUB/litre)



Strategic Initiatives
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 Government has implemented a range of measures to freeze diesel prices and to stabilize the market

 We believe GT shall be well positioned to revisit tariff rates with the clients and fully transfer the fuel price increase in the mid term

 As the result we anticipate a positive spread in 2019 between growing tariff rates and stabilized fuel price

Tariff increases

 Continued expansion of E-commerce and Parcel segment

 Superior truck utilization levels and strong unit operating margins per km

 Freeze on driver wages

 In 2018 we achieved 12% lower expenditure on spare parts, repairs and maintenance due to reduced truck fleet age and expect further 

gains as we continue to renew the fleet in 2019

 Corporate discounts on fuel purchases

 Improving fuel consumption:

̶ IQ-Freeze equipment on all refs allowing to save 0.6 liters of fuel per driving hour

̶ New IT algorithms, which will automatically route trucks to fuel stations with the cheapest diesel price

Growing efficiency

 Group’s truck fleet in operation totaled 1,363 units as of 31 December 2018, which represents a 19.6% increase over 2018

 Average age of fleet in operation improved from 3.4 to 2.6 years

 Current focus shifted to replacement of trucks and renewal with possible further expansion for  new high margins projects

Fleet growth 

program 

optimization

 In the current market environment returns on international routes are significantly higher than returns on domestic routes. They provide 

a degree of business diversification and decrease exposure to FX risks

 We target to significantly expand share of international routes

International 

expansion

 Given the build up of truck overcapacity in the market, the light asset model allows us to leverage our key competitive strengths and 

significantly enhance return on capital and profitability of the business

 We aim to significantly boost share of light asset model in our revenue portfolio, targeting up to 20-30% by the end of 2019

Light asset model

 Launched in 2017, Cargo Pipeline is a highly successful project which continues to deliver active growth and solid results – 1.6x 

revenue per truck

 Planned expansion from 49 to 100-150 trailers and addition of new routes by end of 2019 

Cargo Pipeline



Strategic Initiatives

Expansion in E-Commerce and Parcel Segment
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Notes: [1] Revenue from transportation and freight forwarding only

22% 34%

 Over the past year we have experienced further significant expansion in E-Commerce segment revenue from 22% to 34% of revenue[1]

 The segment growth was largely facilitated by:

• Rising transportation volumes and generally higher demand from existing customers

• Successful acquisition of new clients

• Higher margins compared to other segments – most of the customers require a more expedient delivery than usual service affords, they prioritize

speed and are willing to pay premium tariffs

 Going forward we anticipate that the E-Commerce segment sales shall continue to grow along with the general E-Commerce market expansion in Russia

 E-Commerce is one of the cornerstone segments for GT Globaltruck and we plan to focus on increasing our footprint in 2019

Revenue from E-Commerce & Parcel segment almost doubled in 2018

FY2018 Revenue[1]FY2017 Revenue[1]

8,172

RUB mn

6,607

RUB mn



Strategic Initiatives

Cargo Pipeline
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 Launched in October 2017 and is actively developing

 Network has grown to 5 regular routes

 Engaged fleet increased to 49 trailers in 2018 and plan to 

increase to 100-150 by the end of 2019

 The share of Cargo Pipeline in terms of mileage is expected 

to increase from average 4% in 2018 to 14% by the end of 

2019

Notes: [1] ETA between each exchange is provided for reference only, and can vary depending on route and/or other circumstances

[2] There are roughly two driver relay points between semitrailer changes, the location of which may differ, and is provided on the map for illustrative purposes 

More Mileage

per truck per month

Up to

2x faster 

delivery

Growing Cargo Pipeline roundtrip network

Ishim

Oktyabrskiy

Naberezhnye Chelny

Attractive growth and expansion prospectsCargo Pipeline superior performance

Loaded run ratioDistance per truck

15.9

26.1

Total truck fleet CargoPipeline

92.0%

99.0%

Total truck fleet CargoPipeline

(tkm/month)



Strategic Initiatives

Expansion into China
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8 June 2018 during President Putin official visit 

Russia and China signed a transnational agreement 

on road transportation

The agreement makes possible direct transportation 

routes from any city in Russia to any city in China 

providing parity of freight by each party within 

agreed volumes 

 In May 2018 Globaltruck made the first round-trip 

commercial delivery from Krasnodar in Russia to 

Dalian in China and return to Novosibirsk in Russia

During 2018 Company completed 30 deliveries to 

China

Globaltruck will continue its expansion to China 

freight market, and expects more deliveries to/from 

Dalian in 2019

Overview Novosibirsk – Dalian first route

CHINA

MONGOLIA

Kazakhstan

RUSSIA

Tashanta

Urumqi

Ulan-Ude

Kyakhta

Ulan-Bator

Beijing

Tianjin

Harbin

Chita
Barnaul

Krasnoyarsk

Any Russian city in the west

Novosibirsk

Dalian
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1,363 1,363
100-150 100-150

2018 Contracted Planned disposal 2019

Truck Fleet Dynamics
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 Given the current build up of truck overcapacity in the market, the 

Company plans to shift focus from expansion to replacement and renewal 

of trucks to realize additional operational efficiency gains

 Future expansion shall remain possible only if backed by demand from

new high margin projects

 We anticipate continued growth of the fleet utilized by Cargo Pipeline

 Focus on increasing efficiency of used trucks sales:

• Own market place and website for sale of used trucks to achieve

superior price and expedite sales

 Truck acquisitions and decommissioning are optimized with an objective

to maintain total fleet at a stable level throughout the year

(trucks)

Fleet expansion in 2018

Plans for 2019

 The Company operates a homogenous fleet of 1,363 trucks, of which

Volvo accounts for a predominant majority

 During 2018 GT put 501 new Volvo trucks into operation and as the

result:

• Fleet size expanded by 19.6%

• Average age reduced from 3.4 to 2.6 years

 Newer and younger fleet contributed to reduction in maintenance and

spare parts expense per truck by 23% YoY

(trucks)

Av truck age yrs

1,140 1,142 1,140

1,363

951

1,097 1,085

1,245

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

2015 2016 2017 2018

Trucks, eop Average trucks in operations

3.6 3.6 3.4 2.6

Truck fleet in operation

Truck and trailer acquisition



Total Rates

31.0 32.0
33.8

2016 2017 2018

(RUB/km)

15.0
15.5

15.9

2016 2017 2018

197.9 202.4

237.8

2016 2017 2018

Operational Highlights
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Notes: [1] Based on FY 2018 management accounts

Covered distance per truck/month[1]

(ths km) 

Freight rates[1]

Loaded run ratio

91.7%
92.3% 92.0%

2016 2017 2018

(%)

(mn km)

Total distance

 Over the reported period of

FY 2018 the national freight

rate increased by 5.2%[1] vs

5.6% increase in the total

freight rate

 The gains in freight rates

were made possible as the

result of negotiations by

Globaltruck with its key

clients finalized in 4Q 2018

 Due to depreciation of ruble

exchange rate during the

year the freight rate on

international routes

increased by 13.2%

 The full extent of higher

freight rates will be reflected

in revenue growth during

2019

(RUB/km)

29.7 31.3
32.9

2016 2017 2018

National Rates
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538

280

431

8.7%

4.2%

5.3%

2016 2017 2018

Net Income Net Income margin, %

 TBU

1,362
1,277

1,481

21.9%

19.2%
18.1%

2016 2017 2018

Adj. EBITDA Adj. EBITDA margin, %

Financial Highlights

Source: IFRS and Management accounts for 2016-2018

Notes: [1] Total revenue excluding the revenue for freight forwarding & other 

[2] 2016 adjusted EBITDA excludes RUB 35.6 mn gain from the sale of real estate

[3] 2017 adjusted EBITDA excludes RUB 55.7 mn expense on IPO, [4] 2018 adjusted EBITDA excludes RUB 100 mn expense for change in option fair value

5,624 5,970
7,394

581
668

802
6,205

6,637

8,196

2016 2017 2018

Transportation Freight Forwarding & other

Revenue diversification …Stable high operating margin…

…Robust adjusted EBITDA… …and net income

[2]

(RUB mn)

(RUB mn)

(RUB mn)

(RUB per loaded km)

Strong revenue growth…

90%

10%

90%

10%

Transportation

Freight Forwarding

Revenue by 

service 

90%

10%

91%

9%

Russia International

2017 2018

[3]

2017 2018

Transportation 

revenue[1] by 

geography 
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9.7 10.4 12.5

6.6
7.2

8.0

10.4
10.2

9.62.4
2.2

1.71.9
2.0

2.1
31.0 32.0

33.8

2016 2017 2018

Fuel costs Driver costs Margin

R&M expense Travel costs Freight Rate

[4]



Revenue Bridge 2017 vs 2018

Source: IFRS and Management accounts for 2017-2018

Notes: [1] Total revenue excluding the revenue for freight forwarding & other (2018: RUB 802 mn and 2017: RUB 667 mn) 

The revenue bridge was calculated on the pro-rata basis, e.g. for effect of truck fleet increase in 2018: 935=1,424 * 14.7% / (14.7%+2.4%-0.3%+5.6%)

Period RUB mn # of trucks ths km % RUB/km RUB mn

2017 5,970 1,085 186 92.3% 32.0

change +160 / +14.7% +5 / +2.4% -0.3% +1.8 / +5.6% +1,424 / +23.8%

2018 1,245 191 92.0% 33.8 7,394

Revenue from transportation[1]

5,970

935
153 (19)

356 7,394

Revenue 2017 Truck fleet Distance per truck Loaded run ratio Freight rate Revenue 2018

(RUB mn)
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2,729

1,749

457

364
99

1,051

Fuel

Drivers

Road Charges

R&M

Insurance

Other

Total

6,449

Key cost items

(RUB mn)

131%

113%

90%

100%

110%

120%

130%

Dec 2015 Dec 2016 Dec 2017 Dec 2018

Average diesel retail price in RUB (Dec 2015=100%)

Inflation accumulated (Dec 2015=100%)

Dynamics of average diesel retail price in Russia

121%

113%

90%

100%

110%

120%

130%

2015 2016 2017 2018

GT driver costs per km cumulative growth (2015=100%)

Cumulative nominal CPI in Russia (2015=100%)

Inflation vs GT driver costs per km growth

(base year 2015 = 100%)

1.6 1.8
2.2

1.1
1.2

1.40.4
0.4

0.3
0.9

1.0
0.94.0

4.4
4.8

2016 2017 2018

Fuel Drivers R&M Other
[1]

Direct costs per truck

(RUB mn)

[3]

COGS Drivers

Source: IFRS Financial Statements for 2016-2018

Notes: [1] Repairs and maintenance expenses and costs of used material and components

[2] Other cost items include cost of freight forwarding services, D&A, other taxes and other

[3] Average retail diesel price in Russia, based on Petroplus survey of 13,000 fuel stations in Russia.

 Upon driver salary

indexation in February

2018 no further indexation

has taken place

 In 2019 we do not

anticipate drivers salary

growth above inflation

 The fuel prices grew by

17%[3] YoY in December

2018, mainly driven by

higher oil prices

 We have experienced a

reduction in R&M[1] costs

made possible by truck

renewal and truck fleet

expansion

19

[1]

[2]



EBITDA 2017 vs 2018

Source: IFRS Financial Statements for 2017-2018

Notes: [1] 2017 adjusted EBITDA excludes RUB 55.7 mn expense on IPO

[2] 2018 adjusted EBITDA excludes RUB 100 mn expense for change in option fair value

1,177 1,189
428 (438)

103 13 (94)

Adjusted
EBITDA

2017

Revenue COGS Gain from
Truck Sale

Freight
Forwarding

Margin

SG&A &
other

Adjusted
EBITDA

2018

Per truck adj. EBITDA, 2017 vs 2018

+1.0%

Comments

 In 2018 adjusted EBITDA per truck increased by 1.0% y-o-y

 The Company had realized higher gains from truck sales, and reduced

expenditure on repair and maintenance

 Revenue increased on the back of truck fleet expansion and higher

freight rates contracted with the clients, but it was partially offset by:

• Increase in drivers salary in the beginning of 2018

• Substantial above tariff growth in fuel costs, which were not fully

transferred to the clients

Total adj. EBITDA 2017 vs adj. EBITDA 2018

1,277
1,481

1,417

(783)

(407)
9 143 23 (198)

Adjusted EBITDA
2017

Revenue Fuel costs Driver costs Other COGS Gain from Truck
Sale

Freight Forwarding
Margin

SG&A & other Adjusted EBITDA
2018

0

+15.9%

[1]

[1]

(RUB ths)

(RUB mn)

20

[2]

[2]



Net income bridge, 2017 vs 2018

Adjusted EBITDA – net income bridge, 2018

(RUB mn)

Net Income

Source: IFRS Financial Statements for 2017-2018

Notes: [1] 2018 adjusted EBITDA excludes RUB 100 mn expense for change in option fair value
21

1,481

431

(489)

(315)

(34)
(100)

(112)

Adjusted EBITDA D&A Net finance expense FX effect Other Income tax Net Income

280

431

152

5 22 (27)

Net Income 2017 Change in operating profit Net finance expense FX effect Income tax Net Income 2018

(RUB mn)

0
+54.2%

[1]



24%

76%

100%

ST debt

LT debt

835
1,548

4,022

(553) (492) (850)

2016 2017 2018

Truck fleet additions Proceeds from sale of truck fleet

3,090

1,299

3,911

2.3

1.0

2.6

2016 2017 2018

Net Debt Net Debt/adjusted EBITDA

Financial leasing

32%

1,363

Trucks

5%

1,495

Trailers

Note: Truck acquisition via financial leasing is not accounted for as capital expenditure, but as 

Finance lease liability. Leased assets are effectively pledged against finance lease liabilities as 

the rights to the leased asset revert to the lessor in the event of default 

Leased as of

year end 2018

Investment in Fleet Expansion

282 1,056

Debt structure as of 31 December 2018

Net debt evolution

Total Debt

RUB 4,469 mn

RUB

[1]

(RUB mn)

(RUB mn)

11.0% 9.9% 9.7%

% Average interest rate

Debt & Capex

Source: IRFS Financial Statements for 2016-2018

Note: [1] 2016 adjusted EBITDA excludes RUB 35.6 mn gain from the sale of real estate

[2] 2017 adjusted EBITDA excludes RUB 55.7 mn expense on IPO

[3] 2018 adjusted EBITDA excludes RUB 100 mn expense for change in option fair value
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41%

59%

Term loans Finance leasing

RUB

4,469 mn

[2]

3,172

Net truck fleet 

additions

62%[3]



IV. Key Takeaways



Key Takeaways
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Robust financial performance and strong full-year results in a challenging macro environment

• Expansion of truck fleet by 19.6% while maintaining superior operational performance

• Revenue up 23.5% on the back of higher freight rates and truck fleet expansion

• Total adjusted EBITDA up by 15.9%, with adjusted EBITDA per truck up by 1.0% YoY

• Net income increased dramatically by 54.2% YoY

Industry leading operational performance

• Maintaining operational excellence – above market loaded run ratio at 92% with a sizeable expansion in truck fleet

• Maximizing truck utilization and unit operating metrics through tailored and market innovative solutions – Cargo Pipeline

Targeting margins expansion in 2019

• Positive outlook for 2019 – on the back of government implemented measures to freeze the fuel prices and stabilize the market

• Mitigating cost pressure by maintaining a modern and young (av. 2.6 years) truck fleet, with reduced fuel consumption and R&M costs

• Strict cost controls in place curb impact of cost inflation

Supported by new strategic initiatives and flexible business model adapting to changing market fundamentals

• Refocus from fleet expansion to fleet renewal, with profitability driven decision making on future truck acquisitions

• From 49 to 100-150 trailers by 2019 year-end, engaged in Cargo Pipeline

• 20-30% share of asset light model in total revenue by year end, to enhance return on capital

• Leverage continuing growth in high margin E-Commerce & Parcel segment

• Focus on significant expansion in high margin international transportation


