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Executive Summary 

28.03.2018 2 

ÁGroup sales above previous year due to better 

logistics development and an increased utilization rate 

ÁEBITDA hampered by one-offs related to Nacco 

transaction 

ÁEPS well above last yearËs level also due to a positive 

one-time tax effect 

ÁIncreased investments to expand the world wide fleet 

ÁStrong Q4/2017 as a good basis for 2018 

 

 

 

 

 

2016 2017 ҟ 

Sales 986.9 1,014.4 + 2.8% 

EBITDA 345.3 343.4 - 0.6 % 

EPS 1.56 1.93 + 23.7 % 

Utilization 89.8 % 92.2 % + 2.4 PP 

Group figures 
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Railcar Division ï Highlights by region 
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Europe North America Russia 

Strong pick up in demand 

in second half of the year 

Acquisition of Nacco 

announced ï closing 

within the second half of 

2018 expected  

Successful roll-out of 

VTG-Connect - 7,000 

railcars already equipped 

by the end of 2017 

 

Good performance in 

spite of challenging 

market conditions 

Acquisition of 1,100 used 

railcars  

Delivery of 800 new 

railcars 

Economic fundamentals 

improving 

Rising rental rates while 

utilization remains on a 

high level 

Small low-risk investments 

on an opportunistic basis 

(~300 used railcars)  
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90.6% 
90.1% 

89.8% 89.8% 
90.3% 

91.2% 

92.1% 92.2% 
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Railcar fleet 

Fleet development 2017 

Comment 

Á2,400 new, 1,500 used and 150 hired railcars were 

added to the global fleet in 2017 

ÁThereof, 800 new and 1,100 used railcars were 

purchased in North America, 300 used in Russia 

ÁIn the same period 2,300 wagons were discharged, 

500 sold to customers and 150 off-hired 

 

 

 

Utilization 

Comment 

ÁUtilization of VTGôs world wide fleet increased 

steadily throughout the year 

ÁYear-end utilization reached the highest level 

for the last 10 years 

 

 

 

81,900 
83,000 

4,050 
2,950 

31.12.2016 In Out 31.12.2017
2016 2017 
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986.9 

1,014.4 

2016 2017
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Split of Group Sales and EBITDA 

Group EBITDA 

Comment 

Group Sales 

Comment 
ÁReported EBITDA nearly unchanged 

ÁResult impacted by costs of ú4m for the 

Nacco takeover - previous yearós figure 

included a positive one-time effect of ú6m  

ÁAdjusted for both one-offs EBITDA improved 

by 2.4% 

ÁSales increase mainly attributable to good 

performance of Rail Logistics and to a 

smaller extent to the Railcar division 

ÁStable sales development in tank container 

business 

 

(in ú m) (in ú m) 

+ 2.8 % - 0.6% 
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345.3 343.4 

2016 2017

339.3 
347.4 

2016 2017

+2.4 % 

(reported) (adjusted) 



517.2 520.7 

2016 2017
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Sales development by division 

Tank Container Logistics 

Comment 

Rail Logistics 

Comment 

Railcar 

Comment 

ÁIncreased demand for the 

transport of agricultural goods 

and metal working industry 

ÁStrong project logistics 

 

ÁAfter a slow start to the year 

demand increased steadily 

ÁUtilization at 92.2% reached 

highest level in 10 years 

(2016: 89.8%) 

(in ú m) (in ú m) (in ú m) 

ÁIncreasing transport volumes 

offset by lower freight rates 

ÁOverall, stable sales 

development 

+ 0.7% + 7.7% - 0.1% 

312.3 

336.4 

2016 2017

157.4 157.3 

2016 2017
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2016 2017

5.8 

8.3 

2016 2017

11.2 11.3 

2016 2017
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EBITDA development by division 

Tank Container Logistics 

Comment 

Rail Logistics 

Comment 

Railcar 

Comment 

ÁFurther EBITDA improvement 

due to higher sales level and 

lower transport costs 

ÁEBITDA margin* at 26.1 % 

(2016: 20.9 %) 

ÁModification of brakes and re-

commissioning of idle railcars: 

extraordinary -ú6.9m (not adj.) 

Á2016: +ú6m one-off (adj.) 

ÁEBITDA margin at 66.0 % 

(2016: 66.6 %)  

(in ú m) (in ú m) (in ú m) 

ÁSlight EBITDA increase due to 

lower transport and rental 

costs 

ÁEBITDA margin* at 37.5%  

(2016: 39.4 %) 

 

-0.2% 
+42.9% +0.7% 

* EBITDA margins calculated on gross profit (logistics divisions only) 
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2016 2017

+1.6 % 

(reported) (adjusted) 

344.3 343.6 
338.3 343.6 



Further increase in dividend proposed 
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VTG Share  

SDAX Performance Index 

IPO

0.30 0.30
0.33

0.35
0.37

0.42
0.45

0.50

0.75

0.90

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017e

 

 

 

Group dividend per share (in ú) Share price development 

* 

* Intended proposal to AGM 

80%
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120%
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January 2017 December 2017 

+68.1% 

+24.9% 
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Agenda 
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(in ú m)  2016 2017 ȹ 

Sales 986.9 1,014.4 + 2.8% 

EBITDA rep. 345.3 343.4 - 0.6% 

EBITDA adj. 339.3 347.4 + 2.4% 

EBIT 149.7 155.1 + 3.6% 

EBT  88.2 90.2 + 2.3% 

Net income  57.5 68.1 + 18.5% 

Net income to 

shareholders 
45.0 55.6 + 23.7% 

EPS in ú 1.56 1.93 + 23.7% 

10 

Group key figures 

Key figures Comment 

ÁGood sales development while reported 

Group EBITDA impacted by one-time 

effects such as Nacco transaction and 

recommissioning expenses 

ÁAdjusted by positive one-off from 2016  

(ú 6m) und negative one-off from the Nacco 

transaction in 2017 (ú -4m) EBITDA would 

have been 2.4% above previous year 

ÁEBIT improved due to lower D&A  

ÁEBT further improved in spite of additional 

Nacco related financing costs of ú6.5m 

ÁSignificant increase in EPS due to reduced 

tax rate by 10.4PP to 24.5%. Large portion 

of improvement results from: 

ÁUS tax reform 

ÁPositive outcome of a tax audit 
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2016 2017 

EBIT 149.7 155.1 

EBT 88.2 90.2 

Financial result  -61.5 -64.9 

Thereof: 

interest expenses of financial debt  -53.5 -54.2 

interest expenses from credit lines  -2.5 -1.9 

Total interest expenses -56.0 -56.1 

transaction costs  -3.2 -3.3 

Swap effects -4.9 1.9 

FX effects 4.0 1.9 

interest on pensions  -1.3 -1.1 

Nacco financing - -6.5 

others -0.1 -1.7 

Other financial result -5.5 -8.8 

  

 

Financial result 

11 

 

 

 ÁTotal interest expenses 

unchanged 

ÁNacco related financing costs 

amount to ú6.5m 

ÁPositive contribution from 

ineffective swaps while lower 

influence from FX (mainly 

Russian USD loan)  

 

 

 

 

 

Comment Split of financial result  (in ú m) 
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ÁInvestments in new and used railcars in 

Europe, the US and to a smaller extent in 

Russia 

ÁHigher use of leasing in preparation of 

Nacco takeover 

ÁDelivery of 2,400 new railcars reduced 

order book from 4,000 (end of 2016) to 

2,600 railcars by the end of 2017 
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Capex 

* Capex for fixed assets, including intangible assets and capitalization of revision costs 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fixed assets* 

220.8 

262.4 

38.5 

79.2 

2016 2017

Capital expenditures (in ú m) Comment 

Total: 259.3 Total: 341.6 

Off balance 
 -

 1,000

 2,000

 3,000

 4,000

 5,000

Q4/2013 Q4/2014 Q4/2015 Q4/2016 Q4/2017

 

 

 

Order Book 

2,600 

ĂInitiative 2020ñ 
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VTG Group ï Operating cash flow and Net debt 

(in ú m) 31.12.2016 31.12.2017 

Net debt  1,660.4 1,667.9 

Net debt adjusted  

(incl. pensions) 
1,731.4 1,735.6 

Net debt adj./EBITDA 5.0 5.1 

Cash flow Net debt 

Comment 

ÁOperating cash flow includes purchase of 

railcars that are soon to be resold to leasing 

companies (purchases in 2017: ú -8.0 million; 

sales in the same period a year ago: ú +27.0 

million) 

ÁDisposal of fixed assets includes mainly sale 

and lease back transactions 

 

(in ú m) 2016 2017 

Operating cash flow 326.2 295.9 

Payments for fixed assets -220.4 -241.2 

Disposal of fixed assets +11.9 +41.6 

Others +1.3 -7.9 

Total investing cash flow -207.2 -207.5 

Free cash flow (rep.) 119.0 88.4 
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