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Filip Kuropatwa 

It is my pleasure to host this presentation for you. We will summarise the results for 2022. We are 

very pleased and pleased to report that this is a record year in the history of the UNIMOT Group. The 

increase in sales revenues was due to an increase in volumes in the market, but also an increase in 

prices, which we always emphasise in our case. The record-breaking adjusted EBITDA of PLN 514 

million, and the accounting EBITDA of PLN 502 million, are very pleasing to us, given the turbulent 

year, which I will discuss further. Net profit of PLN 374 million. We saw an increase in sales volumes 

in diesel and biofuels, but also in LPG. We were active on the natural gas and electricity trading 

market. We are developing the AVIA chain - we ended the year with 106 stations in Poland and with 

sales approaching 80,000 m3 per year. 
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Filip Kuropatwa 

The slide shows three important events that were taking place throughout 2022 but were finalised in 

2023. They changed our business and the image of the Company. The first transaction, the most 

important one, which we started working on back in 2021, was the acquisition of Lotos Terminale, 

which is nine fuel terminals and a bitumen business. This acquisition consumed our organisational 

capacity and it also, I am probably getting ahead of the questions, affected costs. We brought the 

project to a conclusion and in April we already took control of the company and Lotos Terminale is 

already in our Group. The second important event was the acquisition of 90% of the shares in Olavion, 

in fact it is to some extent a 100% acquisition, only 10% will be acquired deferred. With this transaction 

we will extend the value chain. The year 2022 showed clearly that logistics is a key element in this 

business. We have worked with Olavion for years and have always known that it is truly the most 

efficient company providing freight services to us on the railways. Therefore, we were keen to seize 

the opportunity. The third event improving our logistics and consolidating our position in this market 

was the acquisition of rail tankers. We decided to do this due to the fact that this rolling stock was in 

short supply. This was a consequence of the supply of goods from Poland to Ukraine, a decrease in 

the rotation on the railways due to greater transport throughout the country. To some extent, the 

acquisition of rolling stock enabled us to generate a result last year. The year 2022 was characterised 

by high unit margins, but also by logistical shortages. That is, whoever had this logistics was able to 

realise higher volumes. 
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Filip Kuropatwa 

The year 2022 was marked by the war in Ukraine and sanctions, high market volatility that was quoted 

in the market. We started the year with a fairly stable market. Of course, it was already rising, driven 

by the post-pandemic demand. But the war in Ukraine brought this volatility to higher levels, as can 

be seen in the charts of diesel prices or LPG prices. At one point we almost doubled prices year-on-

year when it came to fuels. The same thing happened on LPG. These markets have stabilised to 

some extent and we are seeing a downward trend. Fuel consumption in the domestic market in 2022 

was very good. I will emphasise all the time that diesel consumption is highly correlated with GDP. 

The economy was on an upward trajectory in 2022, this was also reflected in consumption.  
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Filip Kuropatwa 

The increase in revenue was due to two factors - price increases and product volumes sold. In terms 

of revenue structure, there were no major changes in 2022. There will be changes in 2023, when the 

revenue structure and EBITDA will start to be affected by the acquired Lotos Terminale assets and 

other businesses we have acquired. Diversification will then increase. 
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Filip Kuropatwa 

Adjusted EBITDA versus booked EBITDA - we did not record significant differences in the levels of 

these indicators. Towards the end of the year they started to converge. Due to the Group's 

reorganisation, we ended the year with a fairly low level of compulsory reserve, so the impact on 

EBITDA is lower. 
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Filip Kuropatwa 

There are four main segments that are dependent on market volatility, namely diesel and BIO, LPG, 

natural gas and electricity. The increase in costs in the corporate centre is related to the Lotos 

Terminale acquisition project, to the bonus system, which is EBITDA-based at UNIMOT, and also to 

humanitarian aid - we have been helping Ukraine all year on quite a large scale.  

 

Filip Kuropatwa 

With regard to debt and financing levels , no major changes can be seen at the end of 2022. But from 

the beginning of 2023, we have started discussions with the financial sector regarding an increase in 

financing possibilities. This is related to the future compulsory reserve and trade financing, as it will 

require more working capital.  Therefore, the picture will change in the first half of 2023. 
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Filip Kuropatwa 

Fuel segment, broadly defined, i.e. diesel and biofuels. The 2022 started on a fairly stable level, with 

low margins. Then the outbreak of war in Ukraine caused a gigantic increase in demand for fuels 

related to the panic effect on the market, which increased margins. Then, the Polish market started 

to export fuels to Ukraine. The Ukrainian market, in a short period of time, switched to fuel supply 

from Poland, Romania, Hungary and Slovakia. Poland and Romania play the largest role. UNIMOT 

was able to react quickly and set up a team to handle exports to Ukraine. This also required changes 

in logistics. Here, I would like to emphasise that our advantage is effective trading, a good position in 

the ports, effective logistics. Logistics has been significantly strengthened with the acquisition of 

Olavion and tankers. We are now able to react quickly to market needs and switch product purchasing 

and sales directions. We ended 2022 with high margins. This was due to the turmoil surrounding VAT 

and the behaviour of the major players regarding the stabilisation of this market. The very high 

margins recorded in December and November contributed to the record EBITDA achieved in this 

segment. As for the biofuels business, in terms of volumes it was similar to previous periods, but due 

to logistical shortages, especially rail wagon shortages, unit margins increased significantly. Our 

biofuels team was able, with good access to logistics, to take advantage of this market opportunity. 

We ended the year in the entire diesel and biofuels segment with a record result of PLN 436 million.  
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Filip Kuropatwa 

In the case of the land premium, we started 2022 quite calm and stable. Then there were 

problems with fuel shortages in the market. The land premium in the chart shows quotes 

excluding Russian product, although there was no embargo. In 2022, some terminals were 

no longer accepting Russian product, some companies were not trading Russian product 

either, UNIMOT was trading in the mix all the time. We have a supply of product from the 

western side and from the northern side. We ended 2022 with a record land premium related 

to the VAT increase on fuel. On the cost front, costs are increasing and the land premium is 

increasing at the same time. The increase in costs was mainly related to terminal services, 

storage, transport. Financing costs were also rising. These cost increases were offset by the 

land premium and de facto passed on to the consumers themselves.  
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Filip Kuropatwa 

Challenges in the LPG segment were similar to those in the liquid fuels market, i.e. problems 

with logistics and product availability and uncertainty over sanctions policy. Discussions on 

sanctions are still ongoing. The Polish market is 70% dependent on imports. There is not 

much logistical capacity to switch exclusively to Western supply. Hence, the uncertainty of 

supply and additional demand from Ukrainian customers resulted in higher unit margins and 

volumes.  
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Filip Kuropatwa 

When discussing the natural gas business, I will recall that it was under pressure at the end 

of 2021 from massive price increases, which cost us the majority of our EBITDA result. 

Consequently, we operated on lower trading volumes in 2022 than in 2021. However, the 

high volatility in the market meant that even with smaller denominations, these results could 

be achieved very well, so that the whole of 2022 ended with a record result. In addition, our 

trading department started operations in a new market. We launched a portfolio on the Dutch 

TTF market.  
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Filip Kuropatwa 

In the case of the electricity segment, as in the natural gas market, we recorded high volatility. 

The results of Q1 2022 were influenced by the trading transactions carried out at the turn of 

2021-2022. The whole of 2022 ended with a record result. What characterised the segment 

in 2022 was that it operated with an effective strategy. It is worth noting that in trading, high 

volatility does not always necessarily result in better performance. It all depends on the 

trading strategy adopted. 
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Filip Kuropatwa 

In the PV segment, the full-year result was positive, thanks to the one-off realised in Q2 2022 

involving the sale of a PV farm project. The PV segment is being restructured, we are focusing 

on a different group of customers. We have moved out of handling project implementation in 

the retail market. Now we only serve business customers and here we see more added value. 

The remodelling of this segment has resulted in a decrease in installed volumes. 
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Filip Kuropatwa 

Discussing the petrol station segment, I would like to emphasise that we maintain our forecast 

of having 150 stations in 2023, we had 106 at the end of 2022. We have seen quite big 

changes in the market. MOL has entered this market. We are seeing movement in franchised 

fuel stations, hence our optimism. It will be a good environment for the station chain to grow 

quite aggressively all the time. The impact of the AVIA chain on the overall fuel position at 

UNIMOT is positive. The volume that the AVIA station chain handles allows logistics costs to 

be reduced. Contracting between the liquid fuels segment and the petrol station segment is 

based on market prices. In this segment, the challenge is the business conducted in Ukraine, 

i.e. AVIA stations in Ukraine. We have waived franchise fees and are trying to help our 

Ukrainian colleagues. Our observations show that Ukrainians are trying to operate in this 

difficult environment. This is an opportunity for us to be present in the area. Before the 

outbreak of war, fuel imports from the western side to Ukraine were very limited. In an era of 

inflation, there are higher costs for servicing and running stations, rebranding, which increase 

opex, but the retail margins at the stations cover these costs for the moment and allow the 

chain to grow. The impact of the petrol stations on the Group's performance has been 

positive.  
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Filip Kuropatwa 

We have strengthened our cooperation with the SPAR Express chain of stores and we are 

very pleased with the cooperation. This format is working well, hence 30 shops were 

operating at AVIA stations at the end of 2022. We are aware that the non-fuel part is important 

in the overall business, so this development pleases us. We are also introducing a savings 

programme at our petrol stations. With regard to electricity, it is natural that AVIA Solar is 

installing panels at AVIA stations. Among other things, the stations are working to reduce 

costs in this way.  
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Filip Kuropatwa 

Bitumen plays a major role in the petroleum products segment. In 2022, the market started 

to recover and unit margins also started to return to normal. There are no increases on 

volumes, but unit margins have started to grow, so that EBITDA is very good.  
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Filip Kuropatwa 

Outlook for Q1 and all of 2023. From 5 February 2023, sanctions within the European Union 

on diesel imported from Russia came into force and this is the biggest event of the period. 

The UNIMOT Group was prepared for this and we tested oil imports from western directions 

in 2022. Since the outbreak of the war, we have been supplying Ukraine with non-Russian 

product. We use the terminal in Gulfhavn, Denmark, in such a way that large vessels arrive 

there and we reload them onto smaller vessels going to Poland. Diesel is available on world 

markets. Logistics will play a big role in the next periods, which will be reflected in prices and 

the land premium in Poland. In the UNIMOT Group, in 2023 we will already have the full 

range of logistics resources that we have acquired, i.e. rail wagons for transporting liquid 

fuels, and there is also the Olavion company in our Group. What are we afraid of in 2023? 

The same as everyone else in the market, which is the condition of the economy. We all 

expect a slowdown, it is quite obvious that there will be one, the question is how deep and 

how it will translate into the amount of fuel consumption. Of course, fuel consumption will not 

react by leaps and bounds. It will follow GDP, so these changes will be of the order of a few 

per cent. Another issue may be the Ukrainian market, with what demand it will enter the 

season. 

. 

As far as biofuels are concerned, this market is under a lot of pressure. The activity of our 

trading team is largely based on the trading of B100 product. Currently, the market situation 

is such that there has been a narrowing of biofuel and fuel prices, which makes the desire for 

B100 to realise NIT less as blending is profitable. Therefore, there is pressure on this area of 

our business. We are also facing changes in legislation when it comes to biofuels - the 

introduction of the RED2 directive in Poland, which provides some opportunities for the area. 

Our team is already working on bio-components, i.e. second-generation biofuels.  

In the case of LPG, there is a Western and a Russian product available on the market. 

UNIMOT is prepared and has diversified sources of suppliers. The LPG market is under 

pressure from the Russian product, which has affected margins. We see that post-covid 

demand is being built in this market. 
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We are continuously developing the AVIA station chain, also we will develop the cooperation 

with the SPAR chain. The challenges in this market are the same as they were in 2022, i.e. 

rising costs and the demand side and pressure on the retail margin.  

In the electricity market, in our case, trading will play a significant role. The risks are the 

regulations, above all those that regulate prices for consumers. It will always be a major risk 

for us that at some point the law will be changed and, as a consequence, this could affect 

revenue generation or increase costs. In the photovoltaic segment, we are expanding our 

portfolio. High electricity prices have pushed the market towards PV installations, which is 

creating demand. Our response is to expand our product range, e.g. US panels, but we have 

also increased the production capacity of our own panels in Sędziszów. 

For natural gas, it's back to the cavern business. Slowly this market is starting to stabilise, 

spot prices have fallen, the classic pattern of quotations between summer and winter is 

noticeable. Geopolitics will influence this market quite strongly. From a perspective, we know 

that the 2022/23 season went smoothly. The weather helped. Inventory levels in Europe or 

Poland before the winter of 2023/24 remain an open question. In natural gas, as we reported, 

we are entering the area of biomethane and biogas production. This is a natural step that is 

linked to the changes that await us in the coming years in terms of RES in transport.  

As for oils, asphalt and bitumen, we are entering this segment more broadly with the 

acquisition of the Lotos assets on 7 April. After the transaction, we will serve more than 40 

per cent of the market. The bitumen market will weigh more in the UNIMOT Group's results, 

which we are happy about, because this market really looks positive and optimistic. We 

assume that there should be no shortage of funds for investments or road repairs. The 

government and local government units that deal with investments confirm that 2022, 2023, 

2024 should really look good for this business. As for the motor oil business, it is often under 

pressure. The Chinese market has been very volatile in recent years. The team is looking for 

other markets and trying to be active. 
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Question and answer session 
Question 

What is the outlook for fuel margins?  
Answer 

In answering this question, it is important to remember that there has been an embargo on 

Russian product since 5 February. Due to the high uncertainty of what will happen after the 

embargo comes into force, we have been stockpiling diesel. Margins in Q1 were good and 

this was due to concerns about the availability of this product. In Q2 we have a gentle decline, 

due to too much accumulated product and a delayed spring. The land premium calculated to 

non-Russian product has been quite stable since the beginning of the year with a slight 

downward trend. But as far as the future is concerned, we know that there is an overhaul 

shutdown at the refinery that will affect the market. Demand from Ukraine is starting to pick 

up after the low season. In terms of diesel consumption, we have indications that this 

consumption is slightly declining. This is natural if we look at the level of consumption versus 

the level of GDP. 

 

Question 

Is it really the case that you now want to increase your market share, even at the expense 
of the unit margin?  
Answer 

We were more aggressive in Q1 because we took advantage of the market situation. We 

want to increase our market share. We have taken advantage of the remedies introduced in 

connection with the merger of Orlen and Lotos, e.g. we are increasing our activity in 

Dębogórze. In preparation for the diesel embargo, we rented bases in Gulfhavn, Denmark. 

We bought rail tankers to transport liquid fuels, a company called Olavion to transport goods. 

All this in order to capture a larger share of the import market.  

 

 

 

Question 

What is the total capex for the purchase of tankers? How much was in 2022 and how much 
is planned for 2023?  
Answer 
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For the wagons in 2022, capex amounted to PLN 37 million out of a total expenditure of 
PLN 160 million. We have financing prepared for this. 
 

Question 

What will the dividend be in 2023?  
Answer 

We want to allocate 30 per cent of our consolidated profit to dividends.  
 

Question 

How much UNIMOT paid for the acquired Lotos Terminale assets?  
Answer 

Taking into account two aspects: the payment of the sale price and the repayment of the 

loan that Lotos Terminals had, the total amount of these two aspects was PLN 366 million. 

Of this PLN 366 million - PLN 118 million was our own contribution. While the rest was 

financed from the syndicated loan. We do not yet know the total amount of the payment 

precisely. The earn-outs remain. 

 

Question 

Are you interested in buying a Moya stations?  
Answer 

We are observing. There are a lot of interesting processes in the market, ongoing 
discussions and we are observing each of them.  


