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Abstract: The main objective of this research, directly related to the introduction of the COVID-19
pandemic, is to answer the question: has the epidemiological situation and energy crisis affected
the CSR policy of transport industry companies and the forms of its implementation? This research
aims to answer whether the social objective set out in the CRS policy, implemented by the studied
entities, conflicts with commercial purposes, whether the implementation of CRS is profitable for
these entities, and in which areas of activity it manifests itself. The aim is to investigate why the
studied entities engage in CSR? The following research methods were applied: an economic and legal
analysis of CRS principles and activity reports. The study focused on the activities of enterprises
pursuing their business objectives and, at the same time, their socio-cultural mission. The CSR policies
for 2019-2021, which surveyed transport industry companies operating in Poland, are analyzed.
Empirical findings show that companies are responsive to the CSR concept and those considering
international standards.
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1. Introduction

Currently, the importance of corporate social responsibility (CSR) is gaining mo-
mentum [1], as the goal of modern companies is no longer just innovation [2] but also
responsibility for their actions [3,4]. This is a topic widely discussed in academia due to
the close relationship between the actions taken in business practices and their impact on
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society, employees, customers, investors, local communities, and authorities [5]. In addition,
it should be pointed out that the discussion of profit maximization and shareholder welfare
has been going on since the 1970s [6-8], with it gaining prominence after the 2008—-2009
financial crisis [9] and further becoming the subject of analysis during the COVID-19 pan-
demic [10-14]. Corporate social responsibility is not a goal of doing business, but rather
a way of doing business in a way that considers the company’s spheres of influence on

the environment [15,16]. Its premise is developing a management concept that will ensure
the company’s continued growth with social dialogue and the fulfillment of stakeholder
objectives [17,18]. The number of companies applying CSR is also growing steadily [19].
Furthermore, companies voluntarily adopt CSR assumptions and implement them
into their business strategies [20]. Significantly, it used to be sufficient for a business entity
to only declare its application of CSR concepts [21]. At the moment, we can observe an
increased demand for information on the results of CSR activities [22,23] because stake-
holders, when evaluating the activities of a company, use an analysis not only of the current
financial and asset situation of the entity but also of non-financial criteria, including pre-
cisely the results on CSR activities [24]. In addition, it should be pointed out that companies
increasingly undertake the assumptions of the CSR concept, aware that they must accept
responsibility for the impact of their activities on the environment [25] while seeing in it
Attribution (CC BY) license (https:// ~ many advantages, which include improving the image of the company, improving relations
creativecommons.org/ licenses/by / with the environment, or weakening the negative consequences associated with environ-
40/). mental impact (which in the case of the transport industry seems crucial) [26]. Significantly,
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although CSR has been in use for many years, until recently it was marginalized and
actively promoted by only a few companies [27]. The crisis triggered by the COVID-19
pandemic has reignited analyses of developed CSR models, their effectiveness, and defense
mechanisms for abnormal situations.

It should be noted that the pandemic and the energy crisis inconsistently affected
individual industries, with some companies reporting significant gains while others es-
timated financial losses [28]. In addition, the COVID-19 pandemic created opportunities
for companies to engage with consumers while increasing their credibility, market value,
and profits [29] genuinely and realistically. At this point, transportation companies un-
doubtedly impact the environment, including, first and foremost, a negative impact on
the environment. On the other hand, transport companies played a vital role during the
pandemic, enabling millions of people to stay home and receive ordered goods despite
couriers’ work.

Regardless of the theoretical and legal doubts related to the title issue, the thesis of
this article remains the following assumption (T1): Crises, although requiring changes
in the planned activities related to the development of the company and its CSR policy,
do not contradict the growth of initiatives undertaken by the company for sustainable
development, including local communities. The purpose of this article is to indicate whether
transport companies are implementing CSR policies, and the possible correlation between
the actions taken by these companies during the COVID-19 pandemic and the energy crisis,
and to present possible changes in socially oriented activities. Taking the above into account,
the following hypotheses were proposed. Hypothesis 1 (H1) is that CSR in abnormal
situations (such as the COVID-19 pandemic or the energy crisis) protects the company’s
value. Hypothesis 2 (H2) states that: the crisis caused by abnormal situations (such as the
COVID-19 pandemic or the energy crisis) will potentially increase the importance of CSR
efforts by companies. Hypothesis 3 (H3) states that abnormal situations affect the financial
situation of companies.

This article analyzes the direction of change in the implementation of sustainability
measures by companies in the transport industry. It identifies trends in the lessons learned
from the pandemic and energy crises. In the long term, properly adopting a CSR strat-
egy and its inclusion in the enterprise’s strategic objectives will increase the investments
carried out, attract new customers, strengthen the market position, and lead to increased
stakeholder localization [30].

This article examines the impact of the COVID-19 pandemic and the energy crisis
caused by the armed conflict in Ukraine on the CSR policies of companies in the transport
industry in Poland in 2019-2022. Empirical studies of financial and non-financial reports
of selected entities and statistical research indicate that the COVID-19 pandemic and the
energy crisis affect companies’ sustainability efforts. Moreover, the results of the conducted
research indicate that studies have yet to be published, to date, that focus on the link
between the COVID-19 pandemic and the energy crisis, specifically on Polish enterprises.
Secondly, the research indicates scientific contributions to energy, environmental sustain-
ability, and business activities of business entities. In addition, in most academic papers the
focus is primarily on linking the financial performance of companies to the pandemic or
economic crisis without analyzing non-financial activities, i.e., the actions that companies
take for sustainability. In addition, researchers focus primarily on the importance of CSR
and its regulatory framework under corporate law and governance mechanisms [31,32],
rather than on the correlation of the current situation, considering the so-called abnormal
situations (crises) with the implemented CSR-P and the financial situation of companies.
Therefore, this paper analyzes the impact of the COVID-19 pandemic and the energy crisis
on the sustainable activities carried out by selected transportation industry entities to com-
prehensively understand the topic under analysis and fill the existing gap. This article is
an original attempt to correlate the financial performance of companies with the measures
taken in pursuit of the CSR-P objectives of the so-called new post-pandemic economic
reality, which has highly exacerbated social inequality. The research will help understand
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the importance and significance of preparing business units for abnormal situations and
developing resilience to future crises. This research can also help companies “design their
organizations to create more equal societies” [33] while building the capacity to build
competitive advantage in abnormal situations. This research can also help reduce concerns
on the part of national legislators in revising CSR regulations, as abnormal situations
provide an excellent impetus for changing existing regulations and introducing transparent,
mandatory solutions for undertaking sustainability activities, particularly for those with
negative environmental impacts. The article is organized as follows. The first part of the
article briefly presents the motivation for the research undertaken and the purpose of the
work. The second part includes the theoretical background, current trends of ongoing
CSR research, and its relevance to society, highlighting socially oriented activities and the
impact of company actions on stakeholders. The third section presents a description of
the methods and data used. Moreover, the following sections present the results of the
research. The article concludes with conclusions, concluding remarks, discussion, and
research limitations.

2. Literature Overview
2.1. CSR as a Philosophy of Corporate Action

CSR is a global phenomenon encompassing development, environmental, and human
rights themes [34]. Blowfield points out that there is no universal agreement on the
definition of CSR, as it can be perceived and interpreted differently by different stakeholder
groups. The definition of CSR has been revised several times by the World Business Council
for Sustainable Development, recognized in 1998. CSR is “the continuing commitment by
business to behave ethically and contribute to economic development while improving the
quality of life from the workforce and their families as well as the local community and
society at large,” only to change its definition in 2002 to “the commitment of business to
contribute to sustainable economic development, working with employees, their families,
the local community and society at large to improve their quality of life” [35]. In turn, the
European Commission defined CSR as “the responsibility of enterprises for their impact on
society and, therefore, it should be company led.” [36]. However, the CSR phenomenon
itself is perceived differently by different communities. For example, when asked about the
concept of CSR, Ghanaians emphasized community empowerment, and Thais highlighted
the negative impact on the environment by companies [37]. Similarly, Europeans also
emphasize the need for greener and low-carbon solutions in public transportation, among
other things [38]. The concept of CSR, although it speaks of voluntary action for sustainable
development, is an obligation imposed on companies [39], thus contributing to better
national legislation in countries with enforcement difficulties [40].

CSR is about striking a balance between conflicting stakeholder interests [41], with
business managers thoughtfully and consciously distributing benefits among selected
(competing) stakeholder groups and identifying employees, suppliers, local communities,
or customers as appropriate [42]. Researchers also point to the link between CSR and
poverty alleviation and other development goals in developing countries [35]. In addition,
academics, practitioners, and national governments regard CSR as “a bridge between
the business and development arenas and are increasingly discussing CSR programs in
the context of their contribution to development” [35]. CSR is concerned with managing
relationships among various stakeholders, affecting the roles and relationships between
governments, communities, and businesses [43]. Clarkson emphasizes that managers need
to implement social and environmental issues into their business strategies with responsi-
bility and sustainability in mind, but only focus their attention on the claims of individual
stakeholders [44]. Mitchell takes a similar view, stressing that companies implement CSR
assumptions not because of existing legal requirements, but because of increasingly intense
stakeholder pressures (social, environmental, and economic pressures) [45]. In addition,
Cragg and Greenbaum [46] point out that companies, as open entities, must meet the de-
mands of stakeholders, and additionally, as Frooman [47] adds, since shareholders provide
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capital to profit from the business, it is the job of stakeholders to determine organizational
opportunities and constraints. The strategy adopted by companies depends on them. A
rich literature on CSR topics indicates that corporations are increasingly acting as a network
of stakeholders whose primary goal is organizational wealth in the long term [48]. In
the socio-political context, on the other hand, CSR seeks to understand sustainable de-
velopment, integrate local and ecological communities, and engage social organizations
and businesses [49,50]. CSR is often referred to as a company’s voluntary contribution to
sustainable development (beyond the legal framework), while Corporate Accountability is
compliance with applicable legal standards [43,51]. In summary, many companies, while
implementing CSR-P, manage stakeholder relations and use political lobbying through
various tools [43] including, but not limited to, reports which are discussed later in the
paper using selected companies as examples. The impact of the interrelationships of the
tools used is illustrated in Figure 1.

Private sector

Corporate

S s Accountability

Public sector

Figure 1. CSR strategy-dependency models. Source: own compilation based on [43].

At the moment, Europe is leading the way in CSR. From a historical perspective, the
only European country with a rich CSR history is the United Kingdom [52], where the topic
has been discussed since the 1970s. A more comprehensive profile was given to the issue
as early as the 1980s [53] due to social unrest and high unemployment rates [54]. The turn
of the century led to an increasing interest in CSR in Western Europe [52]. Global interest
in CSR followed a high-profile speech by the UN Secretary-General at the World Economic
Forum in 1999, which initiated a global pact of shared values, which resulted in the creation
of a corporate culture based on integrity [55] and, subsequently, the creation of a Green
Paper by the European Commission [49,50], which indicated new expectations and social
concerns in the context of the impact of business on the environment. In 2001, C. Smith
expanded the meaning of the term CSR-P, pointing out that over the years, the needs of the
public change, and as it does, so does CSR policy itself. This meant an increase in the group
of stakeholders, and C. Smith’s proposed definition indicated “a company’s commitment
to its stakeholders-those affected by corporate policies and practices.

Moreover, by extension, the implementation of these commitments is to minimize the
harm of business impact on society and the environment, and maximize the benefits of
impact on stakeholder groups [56]. This definition was supplemented by Lantos, incorpo-
rating elements of strategic planning into the concept of CSR, recognizing that it consists of
a particular social contract between society and business in such a way as to enable mutual
relations, respond to needs, and at the same time minimize the adverse effects of their
actions [57]. This way of understanding CSR initiated the inherent link between CSR-P
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and the term strategic concept [58-60], which has been expanded and analyzed by many
researchers (in terms of the new perspective of stakeholder theory) [58]. In addition, it is
essential to point out the relevance of the research of Heslin and Ochoa. They pointed out
that companies can grow and, at the same time, fulfill their responsibilities to local com-
munities. In addition, it is increasingly noted that global companies have a growing belief
in generating shared values with society, which translates into generating shared values
and solving social problems [61]. The main subject of current studies by researchers is the
search for an answer to whether the actions taken by companies in the field of CSR policies
lead to an increase in their value. This is evidenced by the work of Flammer [62-64], Borgh-
esi [65] and Ferrell [66], among others, as well as attempts to undertake analysis of CSR
policies in times of crisis (Lins [67], Albuquergue [68]). Porter and Kramer also pursued
the concept of creating shared value [69]. In this article, the analysis is not about building
the company’s value but about the impact of abnormal situations on the company’s value
through implementing CSR policies (CSR-P).

In summary, it should be pointed out that CSR activities are voluntary and contribute
to dialogue with stakeholders [70,71], and that CSR itself is a strategic response to stay in
the market in the long term [72].

2.2. Impact of Abnormal Situations on CSR-P

Previous studies have verified the impact of ongoing CSR activities on minimizing the
effects of abnormal situations [73,74], and public reactions and perceptions of companies
through the lens of crisis communication [75,76]. While it has been repeatedly pointed out
that a properly conducted CSR policy can lead to positive effects in times of crisis [77], it
should be pointed out that undertaking crisis response activities through a CSR strategy
should be tailored and carefully thought out for the specific crisis, and take into account
the variables of the situation [76], which primarily include the type of crisis and the type of
crisis response [78]. Undoubtedly, crises are unpredictable. Hence, it can be inferred that
virtually all companies will be dealing with crises, whether they are prepared for them or
not [79]. Because of the above, this article identifies examples of business behavior in the
face of the crisis caused by the COVID-19 pandemic and the energy crisis.

It should be mentioned that the COVID-19 pandemic, which is referred to as a “black
swan” event [80,81], has led to a deterioration of the economic situation around the world,
creating a new category of recession called a global social upheaval, which was not triggered
before by errors in the economic policies of individual countries or a financial bubble. It is
a crisis that, in addition to loss of life, has also taken a toll on the lives of millions of people
around the world, including economic and political losses [82]. Over time, individual
governments, to halt the upward trend of infections, introduced one travel, trade, or
quarantine restriction after another [83,84]. The pandemic led to a situation where all
economic actors were forced to make immediate changes in their operations to survive
the pandemic [85] and, at the same time, meet the public expectations of consumers [86].
The pandemic also highlighted the social inequality and interdependence of entrepreneurs
and consumers [87]. Entrepreneurs have once again been forced to reevaluate their goals,
and examine their corporate strategies and the effectiveness of their existing business
models [88]. Companies are being forced to remain flexible to adjust and adapt their
strategic assumptions in the face of crises while building a substantial strategic advantage
for the future [89].

In addition, an armed conflict in Ukraine, triggered by Russia, erupted in 2022. Russia’s
unprovoked and unjustified aggression against Ukraine, and Russia’s use of energy supplies
as weapons, led to a critical point for all EU countries which are currently facing an energy
crisis [90]. With the armed conflict, the energy war began [91]. The armed conflict has
shown the dependence on Russian raw materials of European countries, which translates
directly into current energy prices, which are at unprecedentedly high levels unknown in
history since World War II [90]. On the one hand, the COVID-19 pandemic has reduced the
demand for fuel and energy globally.
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On the other hand, the Russian state, engaged in an armed conflict in Ukraine, is a
tycoon as an energy producer and exporter [92]. Many countries around the world have
initiated the imposition of a series of sanctions on Russia (including a ban on the import
of coal and other solid fuels, oil, gold, timber or alcohol, and seafood from Russia to the
EU) [93], which were supposed to weaken the actions of the aggressor and lead to a quick
end to the conflict. Meanwhile, European countries have become increasingly dependent
on Russia over the years. For example, Poland has paid more than 900 billion zlotys for
the import of energy resources from Russia over the past two decades, where, for instance,
in 2020, the share of supplies from Russia in total imports: natural gas was 55%, oil 66%,
and coal 75% [94], while the average of the past twenty years of fossil fuel imports to
Poland from Russia is respectively: for oil 87%, for natural gas 72%, and coal 62% [95].
In contrast, the EU has relied on Russian coal imports for more than 70% of its electricity
production [96]. This, in turn, is currently forcing an increase in fuel imports (including
primarily hard coal by the EU) from other countries: the US, Colombia, or Australia [97],
and in the context of increasing pressure on the price of coal (among other things, due
to the EU’s climate targets), will result in an estimated increase in the average European
family’s electricity spending in 2023 by 200% compared to 2021 [98], and for businesses by
as much as 1000% [99-103]. The ongoing economic crisis undoubtedly impacts conducting
business and surviving in the market. Both the COVID-19 pandemic and the ongoing
energy crisis have increased interest in debating the topic of CSR in the context of the
need to balance corporate goals with sustainability objectives. Crises that have occurred
in recent years around the world demonstrate the need for attention to CSR from both
the authorities of individual countries and market participants themselves [104]. Hence,
an important question remains: should companies continue to care about society and
its welfare despite the pandemic and ongoing energy crisis? It remains noteworthy to
subject to analysis companies in so-called socially stigmatized industries whose goals and
objectives, as well as the products offered, negatively affect society. How, in difficult times
(COVID-19 pandemic, energy crisis), did companies behave whose main assumptions are
contrary to social goals, which are at the same time supported by these companies? The
article refers to the indicated relationship as “matching” [105].

Social responsibility and activities directed toward sustainability play essential roles
in society. Consumers are increasingly aware of the products they purchase and expect
social commitment from businesses. For these reasons, business entities must continue
to engage in CSR despite difficult times for the business environment because, if imple-
mented correctly, it benefits societies or charitable organizations and, most importantly, the
organizations themselves applying it. In the face of a pandemic (but similarly during an
energy crisis), entrepreneurs are forced to adapt their CSR policies to the prevailing market
conditions [106]. Interestingly, entrepreneurs faced hitherto unknown CSR challenges in
the face of COVID-19, for CSR policies are an essential determinant of the perception of a
given entrepreneur.

Interestingly, taking appropriate actions in times of crisis enables entrepreneurs to
gain a market advantage based on strengthening their credibility in front of customers [107].
Examples of positive actions taken by entrepreneurs during the COVID-19 pandemic
are numerous. These include the actions of the 7-Eleven store chain, which donated
one million masks to medical personnel at the beginning of the pandemic, Apple, which
donated 10 million masks, the Armani Group, which began producing disposable suits
for health care instead of making luxury clothing, or Colgate-Palmolive, which donated
25 million bars of soap and $20 million to fight the pandemic for charities [108]. DHL
Parcel in Poland conducted the #stayhome campaign, which had a very positive public
reception [109]. The straightforward message convinced the public of its authenticity and
undoubtedly brought positive results for the company [110]. In addition, DHL became
financially involved in countering the effects of COVID-19, helping with the logistics of
providing protective equipment for medical services and the transportation of medical
components, and meals for medics were organized [110]. While it is not uncommon for
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consumers to be skeptical of companies” CSR activities, questioning their intentions [111],
undoubtedly, the activities carried out in connection with countering the spread of the
COVID-19 pandemic were received positively and with understanding by consumers.
These exemplary actions directed toward social partners in connection with the global
pandemic crisis have also directly contributed to an increase in social expectations regarding
actions taken by businesses toward sustainability [112].

3. Materials and Methods

The answer to the research question posed in the introduction regarding the relation-
ship of crises to CSR-P policies by transportation companies will allow us to examine what
impact the COVID-19 pandemic and the ongoing energy crisis have had on the CSR-P
of transportation companies. The subject of the study was the non-financial reports and
financial statements of the three most prominent transportation companies in Poland. Non-
financial data on the implementation of CSR-P were obtained from reports published on the
websites of the surveyed companies. In contrast, financial data presented in the companies’
financial statements were obtained from the National Court Register. The companies were
selected according to the contributed share capital criterion among all companies operating
in Poland in the transport industry in 2019-2021. The selected companies are Poland’s 20
largest logistics operators [112]. The companies selected for the study were: Raben Logistics
Polska (hereafter Raben) sp. z 0.0., owned by Raben Group (share capital: PLN 1.1 billion),
Schenker sp. z 0.0., owned by DB Schenker (share capital: PLN 186.3 million, hereafter
Schenker), DSV Road sp. z 0.0., owned by SV Global Transport and Logistics Group-DSV
Panalpina (share capital: PLN 38.9 million, hereinafter DSV), the period analyzed includes
the years 2019-2021 in terms of CSR policy, and the years 2017-2021 in terms of analysis of
financial statements and statistical analysis.

The economic data of the companies were analyzed to determine the financial situation
of the companies (financial data contained in the financial statements were used), and CSR-
P was used for the analysis of data contained in non-financial reports. Legal acts were
reviewed and documents were analyzed; the CSR reports of the indicated companies
for the years 2019-2021, with a particular focus on sustainability activities, especially
environmental data and issues related to electricity consumption. For the entities Raben
and DSV, complete CSR-P reports for 2019-2021 were obtained. For Schenker, only the
2019-2020 period was examined. The entity reports on sustainability activities once every
two years. The study was conducted in two parts. The first part analyzed the published
CSR-P reports of the selected companies. In particular, the following were examined: the
purpose, the main assumptions of sustainability activities, the impact of crises on the CSR
policy (including the impact of the COVID-19 pandemic and the energy crisis), the issues
of electricity spending, and the zero-carbon activities of transport companies.

In the next stage, the financial results of the companies, published in their financial
statements, were analyzed. A comparative analysis of selected entities was carried out,
and their financial and asset situation was presented against the background of the entire
transportation industry. Ratio analysis tools were used to determine the financial situation
(financial ratios were presented), and statistical tests were carried out.

The significance level of statistical tests in the present analysis was set at o« = 0.05. The
t-Welch test was used to compare the means of two independent groups. The effect size
measure was estimated using the §p.qq.s. Interpretation of the wzp effect size was based on
the Cohen convention [113]. Testing for mean differences within a group (for dependent
data) was performed using Fisher’s One-way ANOVA statistic. The effect size measure
was estimated using the wzp. Interpretation of the wzp effect size was based on the Field
convention [114].

Analyses were conducted using the R Statistical language (version 4.1.1) [115] on Win-
dows 10 Pro 64 bit (build 19044), using the packages effectsize (version 0.7.0) [116], rstatix
(version 0.7.0) [117], sjPlot (version 2.8.10) [118], report (version 0.5.1.3) [119], ggstatsplot
(version 0.9.3) [120], psych (version 2.1.6) [121], ggplot2 (version 3.3.5) [122].
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The analysis carried out provides the canvass for the conclusions and demands made
in conclusion.

4. Results
4.1. CSR Policy Analysis
4.1.1. Raben’s CSR Policy

Each company selected for the study has published annual CSR-P reports and financial
statements. Raben was selected as the first entity to be analyzed. In its 2019 report, the
company took as its main CSR-P objective to set trends in the transportation industry that
will bring additional environmental benefits through activities involving sustainability.
Among others, concern for health and safety, partnership, dialogue and education, attrac-
tive working conditions, offsetting negative environmental impacts, and promoting the
quality and role of transportation and logistics services were identified as sub-goals. The
sustainability goals under the economic goals were: achieving and maintaining leadership,
achieving a sustainable return on investment, and promoting logistics with a so-called “hu-
man face” through partnerships; under the environmental goals: innovative green solutions
in infrastructure and technology; and under the social goals: supporting subcontractors
in business development and local communities with community engagement strategies,
promoting healthy lifestyles and creating an interdependent safety culture with immediate
suppliers, as well as retaining and attracting the best employees and building transparent
relations with neighbors. As for the goals and their implementation in 2019 [123], they are
shown in Table 1.

Table 1. CSR strategy-CSR-P goals and implementation in 2019.

Founding Target Result
Customer loyalty and NPS > 20 NPS =24
satisfaction CSI > 80 CSI =82
Fleet fill 150% 124% (+2%)
Modern fleet 0% < EURO4 14%
An interdependent security YES NO
culture
Neutralization of greenhouse 1eFV = 1 tree 100%

gases
Source: CSR Report 2021 Raben group [123].

As can be seen from the data presented in Table 1, almost all targets were met. The com-
pany has not met the goals of filling the fleet and interdependent safety culture. Comparing
the 2019 targets [123], with the targets for subsequent years, the targets are duplicated.
For example, in the 2020 CSR-P [124], it was indicated that the company’s operational
goals continued to include both targets for fleet fill (a rate of 145%), a modern fleet (an
assumption of 0% of vehicles below the EUROS5 standard, below the EURO4 standard at the
end of 2020 was only 9% of the subcontractor’s fleet, compared to 10% of subcontractor’s
fleets ranked below EURO4 in 2021 [125]) and combating empty mileage, modern fleet, and
neutralizing greenhouse gases (data shows a 2% decrease in carbon footprint compared
to 2019). In the 2020 CSR-P [124], assumptions from previous years were replicated and
supplemented with information on the ongoing work to introduce the first zero- or low-
emission trucks into Raben’s fleet. Importantly, Raben emphasizes transparent relations
with local communities, indicating that without dialogue, the company will have little
chance of conducting effective business. As indicated by surveys conducted among the
company’s customers, the key topic area that Raben should address for the environment is
ecology, the environment, and reducing exhaust emissions. It is worth noting that Raben
supports local communities, takes up the fight against poverty and hunger, and supports
responsible consumption and production. Cooperation was undertaken with the Polish
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Food Federation, under which 13,000 pallets and 9000 tons of food were rescued in 5 years,
translating into 16 million meals issued to needy people. In 2020 [124], despite the ongoing
COVID-19 pandemic, food banks were also supported, with Raben donating 1500 pallets
with 650,000 kg of food to the Czech Republic and Ukraine. In comparison, 1100 pallets
of 600,000 kg of food were donated in 2021 [125]. Other Raben activities include visits to
kindergartens, preparing a transport fairy tale involving the company’s employees, and
grassroots social initiatives organized by employees (such as flea markets, Christmas fairs,
auctions, and book fairs) donated more than PLN 250 thousand to charity in 2019 [123],
while in 2020 [124], financial support figures were not disclosed in the CSR-P, while in
2021 [125] more than 50 thousand euros were donated to charity. Only data on in-kind
support was indicated, highlighting that Raben organized charitable shipments including
6 million masks, 220,000 visors, and medical goggles, 100,000 protective suits, 250,000
gloves, 5000 L of disinfectants, and 60 respirators, and in 2021, despite mention in the
CSR-P of charitable activities to support COVID-19 countermeasures, no detailed data
including specific financial data was included. Raben also demonstrates an awareness of
the transportation industry’s impact on the environment and aims to minimize its opera-
tions” environmental impact, emphasizing the responsible and conscious role the company
plays concerning future generations [123-125]. The company operates it fueling stations,
constantly examining the quality of the fuels it fills, looking to the future, and measuring
itself against the need for widespread adoption of green solutions, including electric vans.
In 2019 [123] Raben had created a 5-year plan called Eco2way to reduce its carbon footprint
and neutralize its gas emissions, which includes negotiating the supply of energy with a
guarantee of its origin from Renewable Energy Sources, developing and implementing a
comprehensive tool for calculating CO, emissions per shipment, and partially replacing
its fleet with electric vehicles. In terms of electricity in 2019 [123], Raben’s total electricity
consumption was 27,034 MWH, resulting in a decrease of 1000 MWh compared to the
previous year, of which 7000 MWh relates to the energy consumed at leased warehouses,
where the company has no control over how energy is managed. In addition, more than
28,0001 of oil was used to power all the company’s facilities, bringing the total consumption
to 1150 GJ (an increase of 54 GJ compared to 2018). As for thermal energy demand, in
2019 Raben consumed 2.612 million cubic meters, translating into energy production of
99,000 GJ (a decrease of 8000 GJ compared to 2018) [123]. The 2020 report [124] did not
provide data on total electricity consumption, oil consumption, or thermal energy demand
data consistent with the 2019 statements, which could be compared with each other. Only
the organization’s total electricity consumption of 6,615,248 GJ (compared to 6,813,650 GJ
in 2019) and natural gas consumption of 134,271 GJ (compared to 121,018 GJ in 2019) were
indicated [123]. On the other hand, according to data for 2021 [125], the company’s total
energy consumption in 2021 was 7,727,486 GJ, with natural gas at 228,645 GJ. In addition,
the company did not use energy from renewable sources in 2019-2020 [123-125]. As indi-
cated by the 2020 CSR-P [124], Raben purchased electricity for 2021-2022 with renewable
energy certificates, reducing electricity demand by at least 20%. As a result, almost all of
Raben’s facilities will be powered by 100% green electricity (except for leased facilities, for
which Raben does not influence energy purchases). In terms of green energy indicators, the
company purchased 132,627 G]J of green energy in 2021 (no such purchases were made in
earlier years) against the total purchased energy of 266,438 GJ in 2021 240,080 GJ in 2020.
The rate of purchasing green energy for 2021 was 49.8%. On the other hand, the Eco2way
program in 2020 implemented environmental management standards (ISO 50,001-energy
management and ISO 14,001-environmental management) and identified targets for 2025,
dividing them into five pillars: greenhouse gas emissions (e.g., reducing emission intensity
at the company’s facilities by 30%), resource management (energy efficiency initiatives
and energy intensity measurement), green energy (first investments in renewable energy
sources), waste management (90% segregation), green initiatives (sustainable investments
for low-carbon or neutral services). The 2019 targets for the Eco2way project were repli-
cated in the 2021 CSR-P. The targets were supplemented with renewable energy activities,
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indicating that the first renewable energy purchase agreement for the next seven years
had been signed and work on a zero-emission warehouse had begun. In addition, it was
indicated that Raben plans to become a climate-neutral company on all levels by 2050.
Raben emphasizes that it will use energy from photovoltaic farms between 2023 and 2029.
To meet its energy needs, photovoltaic farms will be built with a total capacity of about
35 MWp and 40 hectares of land [125].

The COVID-19 pandemic impacted the shape of Raben’s CSR-P, as the company
took measures aimed at protecting employees” health but also tried to ensure business
continuity. A Crisis Staff was established, responsible for monitoring the development of
the situation in the market and creating rules and regulations to effectively inhibit the spread
of the virus among the company’s employees. In this regard, specific policies, procedures,
instructions for action, and information campaigns (Keep Calm and Stay Healthy) were
created and protective measures, organizational changes in the workplace, and COVID-19
compliance audits were implemented. In response to the COVID-19 pandemic, policies
were implemented for security, business travel arrangements, stakeholder visits, and an
inventory procedure with customers. Despite the ongoing crisis related to the COVID-19
pandemic, Raben continued to undertake environmental initiatives. Among the measures
taken was implementing a paperless procedure, including the switch to electronic invoices.
In addition, the company has supported forest conservation in Peru since 2015, sponsored
the Drive to bee project in Germany since 2017, helped build nesting boxes for butterflies
and bats in Poland, and financially supported small zoos in the Czech Republic that
house animals injured in traffic accidents. In addition, as indicated in the 2020 CSR-
P, the COVID-19 pandemic undoubtedly affected the company’s involvement in social
activities. Legal restrictions resulted in a decrease in completed social projects (educational
projects for children, among others, were abandoned). However, it should undoubtedly be
emphasized that the company was looking for new opportunities in terms of activities for
local communities. It funded 3000 language courses for children from orphanages, provided
assistance in transporting medical equipment, donated 2000 pallets of food (2 million meals),
and purchased equipment for 40 hospitals and psychiatric wards in Poland (30,000 pieces
of furniture and accessories). Despite the ongoing COVID-19 pandemic, the company also
became involved in the Noble Parcel campaign (individual and in-kind assistance to those
in need, cooperation continued in 2021), as well as Raben’s Christmas Charity Convoy
(cooperation continued in 2021), donating Christmas parcels for financially disadvantaged
children. In 2021, Raben also paid great attention to protecting the health of employees and
subcontractors in connection with the ongoing COVID-19 pandemic. As indicated in the
CSR-P, cooperation and consultation with employees and interaction made it possible to
develop mechanisms to combat the effects of the pandemic and, more broadly, to respond
more quickly to abnormal situations. In addition, during the humanitarian crisis in Ukraine,
in 2021, the company together with the UA Food Foundation Food Bank and Carlsberg
Ukraine, organized the delivery of drinks to medical personnel. In 2021, Raben expanded
its community outreach by joining the Nestle partnership (a campaign to support medical
personnel), actively participating in fundraising and donations to charitable organizations,
promoting environmental and educational campaigns, healthy living during the pandemic,
and road safety [124,125]. The management reports for 2019 [126]-2020 [127] did not
indicate information on the impact of the COVID-19 pandemic on the company’s operations.
In addition, the management report for 2021 [64] highlighted that the armed conflict and the
energy crisis caused by it significantly affect the market in Poland and are global in scope.
The company’s primary focus is on domestic and international transportation. However,
the eastern directions are not affected. For these reasons, the situation in Ukraine should
not affect the continuation of business operations but will undoubtedly translate into an
increase in the cost of doing business [128].



Energies 2022, 15, 8892

11 of 32

4.1.2. Schenker’s CSR Policy

In its 2019-2020 CSR-P report [129], Schenker identifies the principles it follows in
conducting business. These include building a culture of innovation, efficient flow of in-
formation, proper selection of suppliers, transportation safety, proper working conditions,
and care for the social environment and the environment (including economic energy
consumption and reduction of waste and CO, emissions). Schenker bases its assumptions
for sustainability efforts on the so-called Primus pyramid, which consists of four pillars:
overarching goal, ambition, values, and commitment, while defining a sustainable transfor-
mation process in the face of global market challenges [129]. CSR-P’s goals are indicated in
Table 2.

Table 2. CSR strategy-CSR-P goals and implementation in 2019-2020.

Founding Target
Global market leader Excellence in action
First choice supplier Reliable supplier
A leader in responsibility Cooperation with local communities
Digital value generator Business model based on digitization
Productivity leader Use of technology
Preferred employer Employee development

Source: CSR Report 2019 DVS [129].

According to Schenker’s sustainability efforts, the company is building its CRS-P
on implementing innovations. The 2019-2020 core targets include three baseline goals:
clean logistics (ensuring climate neutrality by 2050, zero-carbon facilities, and 100% waste
treatment), a thriving community (ensuring fair working conditions for employees as well
as supply chain partners), and shared values (developing sustainable logistics solutions
of the future, a smart urban mobility concept and implementing a learning organization).
The CSR-P pointed out that the COVID-19 pandemic revised the company’s business
strategy and forced Schenker to adapt its growth scenarios to the new reality. The report
demonstrated the need to create post-pandemic Smart Cities, for it is, after all, cities that
generate the largest global GDP (urban centers are home to more than 50% of people,
who generate 70% of global GDP while consuming 60% of energy and producing 70%
of waste). The premise and goals of the Smart City are to manage through innovation
and creativity, creating resident-friendly cities while maintaining sustainability. Schenker
points out that it remains critical to maintaining proper logistics cooperation between
the cities of the future with other centers in order to ensure an efficient supply chain
through the use of new technologies: drones, autonomous vehicles, zero-emission small
city terminals, or logistics centers that will be located outside city limits. In its Smart
City efforts, Schenker points to a low-emission distribution terminal in Oslo, known as
e-Trucks, opening in 2019, with deliveries handled by e-trucks, e-Vans, and cargo bikes,
among other things. Using the example of the company’s operations in Poland, it is
worth adding that in the first six months of 2022, Schenker consumed 2845.74 MWh
of electricity from renewable sources. According to its targets, the company wants to
achieve climate neutrality by 2040 [125]. Schenker points out that one of CSR-P’s main
goals is to create sustainable value for customers and build a resilient supply chain to
turbulence and crises. Because of the above, the company is constantly improving its
processes and operations, enhancing the quality of its solutions, whether in land, ocean,
air, or contract logistics. As part of its BBFM+ (Bigger, Better, Faster & More) strategy in
land transportation, the company aims to standardize processes and systems for products
offered to customers in the European network. Here, it is worth pointing out that with
the COVID-19 pandemic, trade was changed (restrictions on sea routes were introduced),
leading to the use of rail infrastructure, including on the so-called New Silk Road. Many
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difficulties hit maritime transport during COVID-19 due to connection closures, container
shortages, and pandemic restrictions. Freight prices have risen dramatically, while at the
same time, shipowners’ on-time performance has deteriorated. In addition, in terms of
shipping, the company opened a new container trans-shipment terminal in Sosnowiec
in 2020. After arriving at the port of Gdansk, goods are transported to Sosnowiec and
are then delivered to their intended recipients. As for air transportation, it should be
pointed out that as a result of the COVID-19 pandemic, the number of passenger shipments
dropped by 90%. Under normal market conditions, cargo transport involving scheduled
aircraft accounts for about 54% of the cargo capacity available in global air transport. The
COVID-19 pandemic caused a crisis in the airline industry. Despite this, the company
managed to fulfill orders by air transport, and new routes between Asia and Europe were
launched. In terms of sustainability efforts, Schenker has set climate neutrality by 2050
as a strategic goal, implementing eco-solutions to contribute to positive environmental
changes and the well-being of the company’s employees and local communities. These
include the Clean Skies for Tomorrow coalition (a global initiative related to the transition
to zero emissions), the Getting to Zero coalition (the goal of introducing zero-emission
ships by 2030), and the Arctic Commitment (phasing out heavy fuel oil from shipping
from 2020). In addition, Schenker is testing and gradually introducing the following in
individual European cities: cargo bikes, electric vehicles, and autonomous vehicles. In
2020, the first electric car was purchased to transport shipments from one warehouse to
Warsaw, and tests of electric cars for parcel distribution in major cities (Katowice, Warsaw,
Wroclaw) have begun. For example, initiatives that have been undertaken in Poland include
reducing energy consumption through new terminal construction technology and a smart
building management system (adjusting temperature to users’ needs, controlling outdoor
lighting with an astronomical clock and motion sensors, solar panels for heating water,
and converting internal combustion forklifts to electric and battery-powered ones). In
terms of good environmental practices, it is worth noting that the company’s electricity
consumption decreased by 20% in 2020, compared to 2019, greenhouse gas emissions
decreased by 23% in 2020, and compared to 2019, the use of plastic bottles was eliminated.
In addition, energy efficiency in 2020 was 4628 kWh per number of employees and 220 kWh
per 1000 operations, respectively. The company, while making new investments in the
construction of terminals, is erecting completely green facilities equipped with solar panels,
heating, and ventilation equipment with heat recovery, using rainwater to flush toilets,
buying green energy, and putting up insect boxes. Comparing the data in terms of waste
generation with Raben, the level of processing is slightly lower (but also at a high level), and
in 2020 was 84%. In terms of statistics, constructing eco-terminals undoubtedly contributes
to a positive environmental impact and generates savings. For example, the Stawiguda
(Olsztyn) Terminal generated savings in 2020 of 171 m3 of potable water and 24,000 kWh
of thermal energy for heating water. In terms of energy consumption at terminals and
warehouses, the intensity of energy consumption decreased in 2020, compared to 2019
(where it was 97,694 MWh in 2020 and 126,287 MWh in 2019, respectively), while the total
energy consumption from non-renewable resources in 2019: was 171 (fuel oil) and 71,787
(natural gas), respectively, and in 2020: 152 (fuel oil) and 44,830 (natural gas). On the other
hand, the total consumption of self-produced or purchased energy was 126,287 MWh in
2019, while 97,694 MWh in 2020. It is worth mentioning that the company did not conduct
renewable energy purchases in 20192020 (as did Raben). These measures were not taken
until 2021 [129].

The COVID-19 pandemic impacted not only the shape of CSR-P but Schenker as
a whole. Nearly 700 people worked remotely, training and workshops on mental and
physical health were introduced for employees due to social isolation, special sanitation
procedures were created, information campaigns were conducted, and vaccination was
encouraged. Despite the problematic pandemic situation, Schenker continued to support
charitable activities. The company runs a volunteer program called Time to Help, which
includes several initiatives aimed at local communities (supporting orphanages, hospitals,
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hospices, and schools, and activities such as landscaping and organizing workshops for
young people). In addition, support has been provided to hospitals (purchase of contact
cameras, supply of lamps for illuminating rooms, as well as nursing supplies), children’s
daycare centers (office supplies, toys), or support for medical staff and patients (purchase
of protective clothing, disinfecting fluids, sewing of masks), among others. The company
cooperates with and supports food banks. The total value of donations to the Olsztyn
branch of the Food Bank amounted to PLN 17.5 thousand in 2020 and PLN 24.6 thousand
in 2019. Schenker, in cooperation with Dr. Irena Eris, offered free transport of medical
products to hospitals, donating products with a total value of about PLN 1.5 million to
200 hospitals across Poland. In addition, the management report for 2019 indicated that
the pandemic situation related to COVID-19 would undoubtedly harm both the global
economy and the entity. However, as of the date of the report, it has yet to play a significant
role in the entity’s financial and asset position [130]. In turn, the management report for
2020 indicated that the ongoing economic crisis caused by the COVID-19 pandemic, which
caused a decline in domestic demand and a decrease in investments, did not contribute to
the entity’s financial and asset situation [131], while the 2021 report indicated that despite
successive waves of the virus and the developing COVID-19 pandemic, the entity’s financial
and asset situation is stable [132]. In contrast, the situation related to the energy crisis and
the armed conflict in Ukraine requires constant analysis regarding currency fluctuations,
fuel prices, and driver availability. Nevertheless, the company is taking measures to ensure
continuity and the ability to continue operations in future years, considering the risk of
the impact of macroeconomic changes on the financial and asset situation of the entity in
coming years [130-132].

4.1.3. DSV’s CSR Policy

DSV’s CSR-P for 2019 [133], recognizing itself as a global player in the transport and
Logistics industry, is fully aware of the impact of business on the world. Because of this,
the entity has formulated four main CSR areas: environment (the transportation indus-
try’s impact on the environment as an opportunity to make a difference), business ethics
(recognized by employees and suppliers), people (the right working environment in the
organization) and suppliers (the network of relationships with suppliers in the asset-light
business model). The 2020 report [134], on the other hand, adopts 5 CSR-P goals, within
which the following are singled out: business ethics (conflicts of interest, unfair competition,
anti-corruption, tax policy, and compliance), people (similar to 2019 as the right working
environment in the organization), environment (minimizing the negative impact of the
industry on the environment), commitment to local communities, and responsible procure-
ment (the highest standards in cooperation with suppliers). The 2021 report [135] outlines
three main sustainability goals: governance (business ethics, responsible procurement),
environment, and social. In addition, a new goal has been added: maintaining the supply
chain in the face of changes caused by emergencies (this is in response to the COVID-19
pandemic). DSV, in the report [133], stresses that the logistics industry is a major contributor
to global greenhouse gas emissions, so it has, as a goal, its responsibility to drive change
in the transportation industry toward a more sustainable future. It is worth noting that
among the goals met in 2020 [134], they indicate science-based targets for lowering CO,
emissions by 2030 (they are the only ones to indicate 2030, not 2050), green procurement
projects, EcoTranslT, and green buildings, among others. The 2021 targets [135] were: 100%
compliance with the revised car emission policy, and a waste recovery rate of more than
80%. As only one of the companies analyzed, it indicated while the industry is largely
ready to opt for sustainable solutions that allow goods to move in less severe ways for the
environment, these solutions are often financially unviable. Many of the company’s sites
have implemented a management system for environmental activities (ISO 14,001 certified),
including optimizing supply chains, developing sustainable solutions, and using resources
responsibly. DSV, in 2019 [133], began collaborating on the innovative H2RES project,
funded by the Energy Technology Development and Demonstration Program (EUDP),
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which aims to demonstrate the feasibility of using energy production from offshore wind
power to produce renewable hydrogen (as a zero-emission source used for transportation).
As indicated in the report [134], the project aims to build a 1.3 GW electrolysis plant near
Copenhagen by 2030, which will supply more than 250,000 tons of hydrogen-based fuels
annually. In addition, DSV, like Raben and Schenker, is pursuing a recycling policy, pointing
to material recovery at 80% of its locations. Like the other companies, DSV is upgrading its
warehouses, increasing its energy efficiency, and, thus, reducing CO, emissions. Newly
built investments benefit from modern solutions, such as automated lighting, water-saving
fixtures, and good working conditions. It is worth noting that DSV was the only company
surveyed in the report [134] to indicate that all the company’s newly built facilities use
renewable energy sources (whether generated on-site or purchased renewable energy). The
company-built DSC Hedeland in Denmark in 2021 [135], a transit point that has enabled
the consolidation of the supply chain. Importantly, the facility meets all the requirements
for green buildings (solutions include recovery of excavation materials, filters to protect
workers from harmful nitrogen, and rooftop solar panels with batteries were installed). In
addition, an initiative has been taken to optimize technical solutions, including replacing
equipment in warehouses (forklifts or eco-friendly packaging) in 2020. Steps have also been
taken to replace the fleet, gradually replacing fossil-fuel-powered vehicles with electric
vehicles, to have a vehicle fleet powered solely by electricity or renewable sources by 2028.
The company also emphasizes its commitment to local communities. Since the early 1990s,
it has been directing its sustainable development activities toward disaster relief in affected
areas. Collaborations include working with the Red Cross and Red Crescent (through the
Danish Red Cross), which carry out a range of local activities worldwide. In addition,
DSV sponsors storage space for disaster relief equipment, transports rescue equipment
free of charge, or helps set up camps in affected areas. In 2019, for example, Cyclone Idai
flooded a large part of Malawi, and the effects of the weather phenomenon affected more
than 900,000 people, who had to seek help at evacuation centers. DSV provided storage
facilities for relief supplies and participated in the transportation of emergency equipment.
Similar actions on the company’s part took place after Hurricane Dorian hit the Bahamas.
In addition, a blood donation drive was also organized in Ecuador in 2019, and financial
donations were made to the Children’s Cancer Fund every year. In the face of the COVID-19
pandemic, DSV took steps to minimize the negative effects of the pandemic in Cox’s Bazar
camp in Bangladesh. Fifteen million protective masks were donated to healthcare workers
and the elderly in Bangladesh, Iraq, Kenya, and Belarus. In addition, DSV financially
supported (unfortunately, no financial data is available) the Danish Red Cross in the fight
against the COVID-19 pandemic with financial donations to the COVID-19 Vaccines Global
Access (COVAX) program. In 2020, the company also provided support in the form of
a financial donation to the Lebanese Red Cross in connection with the explosion at the
Port of Beirut. Other activities in 2020 include participation in World Cleanup Day and
support for victims following the eruption of the Taal volcano in the Philippines. DSV
indicated in the CSR-P that a reduction in CO, emissions in 2020, compared to 2019, con-
tributed to by, among other things, increasing the energy efficiency of its facilities and
using energy-efficient vehicles. Regarding the impact of the COVID-19 pandemic on CO,
emissions, it was pointed out that pandemic restrictions reduced transportation volumes,
which also resulted in lower emissions, as did fewer business trips. In the 2021 report,
where the goal of maintaining a supply chain in a world of constant change is clearly
stated, DSV highlights the impact of the COVID-19 pandemic on the company’s CSR policy.
It points out that a positive aspect of the crisis caused by the pandemic is to highlight
the importance of the company’s involvement in emergencies as an entity that is part of
the critical infrastructure that, on the one hand, allows societies to develop and, on the
other hand, also function in the most difficult situations. Unfortunately, the company does
not present figures in its reports on the sustainability measures taken [133-135]. In its
management report for 2020, the company indicated that the COVID-19 pandemic did not
significantly affect sales and the supply chain. However, it caused slight payment delays
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(but no congestion). In view of the above, it was concluded that there was no impact of
the COVID-19 pandemic on liquidity. On the other hand, the pandemic led to changes
in working hours, securing protective measures, and reorganizing workspaces [133-135].
DSV, in its management report for 2021, indicated that the ongoing energy crisis triggered
by Russia’s 2022 attack on Ukraine has not significantly affected sales and the supply chain
to date. Nevertheless, due to the market situation and steadily rising fuel and energy prices,
the company is trying to accelerate payment terms to subcontractors who currently face the
risk of insolvency. In contrast, DSV has not recorded events that could affect its continued
operations [136,137]. Additionally, DSV is the only surveyed entity that has not published a
CSR-P in Polish. The website dedicated to CSR-P is done in Polish. However, all references
to the report refer only to CSR-P in English.

4.2. Financial Data Analysis

Tables 3-5 present the financial data of the surveyed entities for 2019-2021, derived
from the published financial statements of Raben [138-140], Schenker [141-143], and
DSV [144-146]. Table 6 compiles critical financial ratios of the entire transportation in-
dustry and selected companies for 2017-2021.

Table 3. Balance sheet total and equity in the years 2021-2019 (in PLN million).

Balance Dynamics . Dynamics
Company Year Total [%]. Total Equity [%].
2021 1068.16 0.01 447.57 —-17.37
Raben 2020 1068.02 26.07 541.67 25.85
2019 847.15 9.53 430.41 10.12
2021 795.15 0.79 287.44 —15.15
Schenker 2020 788.89 26.43 338.76 10.46
2019 623.98 9.92 306.67 14.36
2021 281.48 19.54 103.09 31.31
DSV 2020 235.46 49.97 78.51 84.3
2019 157.01 1.13 42.60 5.88
Own study based on the annual financial statements for the years 2019-2021 [138-146].
Table 4. Net profit and revenue in the years 2021-2019 (in PLN million).
. Dynamics Dynamics
Company Year Net Profit [%] Revenues [%]
2021 245.30 —4.70 2339.56 19.59
Raben 2020 257.40 25.47 1956.24 2.46
2019 205.14 20.21 1909.23 7.50
2021 19.29 —39.88 2294.74 29.14
Schenker 2020 32.09 —16.67 1776.99 1.38
2019 38.52 564.15 1752.78 6.02
2021 24.58 21.92 849.66 29.67
DSV 2020 20.16 751.75 655.25 14.04
2019 2.36 —65.18 574.58 8.62

Own a study based on the annual financial statements for 2019-2021 [138-146].

Based on the data presented in Tables 3-5, the operations of the surveyed entities are
growing steadily. In all years, each entity recorded a gradual increase in revenue from
core operations. In terms of net profit generated, only Schenker recorded a decrease in net
profits in 2021 compared to the other years (2019 and 2020). This situation is also reflected
in the financial indicators of the surveyed entities. Each of the surveyed entities shows that
liquidity and profitability indicators are reasonable, and no signs threaten the continuation
of business operations.
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Table 5. Summary of key financial ratios for the years 2017-2019.

Company Ratio 2017 2018 2019 2020 2021
Classical curre?nt ?aFio (third-degree 152 151 1.48 158 1.68
liquidity)
Classical quick hqllnch.ty' ratio 139 1.38 135 1.45 155
The entire (second-degree liquidity)
industry Receivables turnover rate in days 64 66 64 65 61
(receivables cycle)
Overall debt ratio 65.92% 65.5% 67.16% 67.52% -
Net Return on Sales (ROS) 3.76% 3.77% 3.9% 1.96% 4.3%
Return on assets (ROA) 2.76% 2.82% 2.92% 1.28% -
Return on assets (ROA) 7.99% 8.16% 8.88% 3.95% -
Classical current ratio (third-degree 1.98 216 217 217 1.80
liquidity)
Classical quick 11q1’11d1'ty. ratio 1.9 215 215 215 1.79
(second-degree liquidity)
Raben Receivables Furnover rate in days 51 51 47 48 50
(receivables cycle)
Overall debt ratio 51.73% 49.46% 49.19% 49.28% 58.10%
Net Return on Sales (ROS) 6.97% 9.61% 10.75% 13.16% 10.49%
Return on assets (ROA) 16.54% 22.07% 24.22% 24.1% 22.97%
Return on assets (ROA) 34.26% 43.66% 47.66% 47.52% 54.81%
Classical curn?nt .ra.tlo (third-degree 164 138 142 117 0.99
liquidity)
Classical quick liquidity ratio 1.63 1.37 141 1.16 0.98
(second-degree liquidity)
Schenker Receivables turnover rate in days 54 557 56 59 56
(receivables cycle)
Overall debt ratio 46.59% 52.76% 50.85% 57.06% 63.85%
Net Return on Sales (ROS) 3.76 3.77 3.9 1.96 43
Return on assets (ROA) 2.76 2.82 2.92 1.28 -
Return on assets (ROA) 7.99 8.16 8.88 3.95 -
Classical current ratio (third-degree 132 1.39 145 1.60 165
liquidity)
Classical quick hql‘ndl.ty' ratio 132 1.39 145 1.60 165
(second-degree liquidity)
DSV Receivables ’Furnover rate in days 75 68 69 81 78
(receivables cycle)
Overall debt ratio 77.29% 74.09% 72.87% 66.66% 63.38%
Net Return on Sales (ROS) 0.58% 1.29% 0.41% 3.08% 2.89%
Return on assets (ROA) 1.90% 4.38% 1.51% 8.56% 8.73%
Return on assets (ROA) 8.36% 16.90% 5.56% 25.68% 23.84%

Own a study based on the annual financial statements for 2017-2021 [138-153].

Considering the financial data of companies in the transportation industry, the range
of weighted average net sales margins from 2017 to 2021 earned by transportation service
providers was at the following market level: the first quartile was 0.41%, and the third
quartile was 3.97% with a median of 1.73%. The lowest median level was reached in 2019

at 1.13% [153].

The results achieved by DSV Road and Schenker are within the designated market
range, while Raben achieved higher net sales margins in the period under review. However,
they were within the maximum results achieved by the surveyed group of peers.

4.3. Statistical Analysis

The comparison of the financial performance of the companies under study with
selected companies (Rhenus, Slaskie Centrum Logistyk, Fresh) in the logistics industry was
carried out using seven standardized financial indicators, namely: classical current ratio,
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classical quick liquidity ratio, receivables turnover rate, overall debt ratio, net return on
sales, return on assets, return on equity.

4.3.1. Examine the Significance of Differences in Selected Financial Parameters between the
Group of Companies Studied and the Control Group

This subsection compares the means of financial indicators between Raben, Schenker,
DSV companies (further-studied companies) and Rhenus, Slaskie Centrum Logistyki, Fresh
(further-control companies) for 2017-2021 for each year separately.

Classical Current Ratio (Third-Degree Liquidity)

The distribution of the classical current ratio’s central tendency and the Welch ¢ test
results are shown in Table 6, n =3, df =4, ny,s = 6.

Table 6. Classical current ratio (third-degree liquidity).

A

Year Group M (SD) YWelch P

8Hedges
2017 o rgfgcll fgg Eggg; 1.50 0.207 0.98
2018 szlrgfe‘)é igg Eg:ig; 1.76 0.120 1.12
2019 o rglr:cli iéz Egﬁg; 1.10 0.340 0.68
2020 o rgfgcll 31.‘7605((3(5957)) 114 0.370 0.55
2021 s&rgfe‘)é }:Zg Egg 0.91 0.430 0.55

Own a study based on the annual financial statements for 20172021 [138-152].

From the data in Table 6, it can be seen that the mean values of the control group
had higher values of the analyzed parameter throughout the study period. However, the
differences were not significant (p > 0.05). Due to the very small samples, it is also important
to consider the effect size, which decreased from 0.98 in 2017 to 0.55 in 2021, which meant a
decrease in the effect between groups from large to medium. The variance of the analyzed
financial parameters was more stable in the studied group.

Classical Quick Liquidity Ratio (Second-Degree Liquidity)

The distribution of the classical quick liquidity ratio’s central tendency and the Welch
t test results are shown in Table 7, n = 3, df =4, nyps = 6.

Table 7. Classical quick liquidity ratio (second-degree liquidity).

A

Year Group M (SD) tWelch p 8Hedges
2017 o rgf:é ?:2421 Eg:gg 1.46 0.220 0.95
2018 o Igf;’é ?:Z Eg:ii; 1.71 0.170 1.09
2019 o Igf:é ié‘; Egﬁi; 1.06 0.360 0.66
2020 o rglr:é :15:2 4(2(3 g; 1.14 0.370 0.55
2021 o Igfeoé ﬁ? Egg; 0.85 0.450 0.52

Own a study based on the annual financial statements for 2017-2021 [138-152].
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From the data in Table 7, analogous to parameter Classical Current Ratio, the mean
values of the control group had higher values of the analyzed parameter throughout the
study period. However, the differences were not significant (p > 0.05). Because of the small
samples, it is also necessary to consider the effect size, which decreased from 0.95 in 2017 to
0.52 in 2021, which meant a decrease in the effects between groups from large to medium.
The variance of the analyzed financial parameters was more stable in the studied group.

Receivables Turnover Rate in Days (Receivables Cycle)

The distribution of the central tendency of the receivables turnover rate and the results
of the Welch ¢-test are shown in Table 8, n = 3, df =4, ny,s = 6.

Table 8. Receivables turnover rate in days (receivables cycle).

A

Year Group M (SD) tWelch p SHedges
2017 o rgf:é Zg:gg %f)z; 1.25 0.280 0.82
2018 o rglrgé 6595’637((1; 6322)) 1.16 0.320 0.72
2019 o Igf:é 56§ ;,,%0 ((191'_6;(3) 0.67 0.540 0.43
2020 o rgf:cli Ziigg gézg 0.13 0.910 0.07
2021 o Iglreoé 655'3333 (264"6764)) —0.32 0.770 ~0.18

Own a study based on the annual financial statements for 20172021 [138-152].

The data in Table 8 shows that the mean values of the control group had higher
values of the analyzed parameter throughout the period 2017-2020, and vice versa in 2021.
However, the differences were not significant (p > 0.05). Due to the small samples, it is also
necessary to consider the effect size, which decreased from 0.95 in 2017 to —0.18 in 2021,
which means a decrease in the effects between groups from a large to a small size. The
variance of the financial parameters analyzed was variable over time for both groups.

Overall Debt Ratio

The distribution of the central tendency of the overall debt ratio and the results of the
Welch t test are shown in Table 9, n = 3, df =4, n,,s = 6.

Table 9. Overall Debt Ratio.

Year Group M (SD) tWelch p 8Hedges
2017 Sct?;gf:é 8:‘;3 828 —1.67 0.240 —0.77
2018 o rgfgcll 8:‘;8 58(1)563; 226 0.110 ~1.30
2019 o Igfgé 8:23 58:(1)3 ~2.20 0.110 ~131
2020 Sct?;gfeoé 8;@ Eg:gg; —472 0.020 —2.63
2021 o rgfgcll 8:23 Egéé; ~3.03 0.080 ~153

Own a study based on the annual financial statements for 2017-2021 [138-152].
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The data in Table 9 shows that the mean values of the control group had lower values
of the analyzed parameter throughout the period. However, the differences were not
significant (p > 0.05). Due to the very small samples, it is also necessary to consider the
effect size, which increased from —0.77 in 2017 to —1.53 in 2021, which means an increase in
the effects between the groups from a medium to a large size. The variance of the analyzed
financial parameters decreased in the studied group and increased in the control group.

Net Return on Sales (ROS)

The distribution of the central tendency of the net return on sales and the results of
the Welch ¢ test are shown in Table 10, n = 3, df =4, ny,, = 6.

Table 10. Net Return on Sales (ROS).

A

Year Group M (SD) tWelch p SHedges
2017 o rgf:é 8:81 Eg:gg 1.29 0.270 0.82
2018 o rglrgé 8:82 58:(0)421; 1.28 0.290 0.76
2019 o Igf:é 8:82 Eg:gg; 0.63 0.560 0.41
2020 o rgf:cli 8:(1)2 Eg:gg 1.09 0.340 0.71
2021 o Iglreoé 882 Eg:gi; 0.19 0.860 0.12

Own a study based on the annual financial statements for 20172021 [138-152].

From the data in Table 10, the mean values of the control group had higher values of
the analyzed parameter throughout the analyzed period. However, the differences were
not significant (p > 0.05). Due to the very small samples, it is also necessary to consider the
effect size, which decreased from 0.82 in 2017 to 0.12 in 2021, which means a decrease in the
effects between the groups from a large to a very small size. The variance of the financial
parameters analyzed was variable over time for both groups.

Return on Assets (ROA)

The distribution of the central tendency of the return on assets and the results of the
Welch t test are shown in Table 11, n = 3, df =4, n,,s = 6.

Table 11. Return on Assets (ROA).

Year Group M (SD) tWelch p 8Hedges
2017 o rglr:é 8:(1; Eg:gzi 0.75 0.490 0.49
2018 o rgfgcll 00"114(%9'1110)) 0.52 0.630 0.34
2019 o Igfgé 06.114 ((00"1133)) 0.4 0.680 0.29
2020 o rglr:cli 8:1? Eg:g; 0.64 0.560 0.41
2021 o rgfgcll 8}‘;’ Egg 0.27 0.800 0.18

Own study based on the annual financial statements for the years 2017-2021 [138-152].
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From the data in Table 11, the mean values of the control group had higher values
of the analyzed parameter throughout the studied period, although the differences were
not significant (p > 0.05). Due to the very small samples, it is also necessary to consider
the effect size, which increased from 0.49 in 2017 to 0.18 in 2021, which means that the
effects between the groups decreased from a small to a very small size. The variance of the
analyzed financial parameters was mainly increased in both groups.

Return on Equity (ROE)

The distribution of the central tendency of the return on equity and the results of the
Welch t test are shown in Table 12, n = 3, df =4, n,, = 6.

Table 12. Return on equity (ROE).

A

Year Group M (SD) tWelch p SHedges
2017 o rgf:cli 8:?5 Eg:g 0.39 0.720 0.25
2018 scggfeoé 8:53 Egg; 0.09 0.930 0.06
2019 o Igf:é 825? Egég; 0.19 0.860 0.12
2020 o rgf:é 8§Z Eg% 0.06 0.960 0.04
2021 sct‘;lgfeoé 852 Egg; ~0.18 0.870 —0.11

Own a study based on the annual financial statements for 20172021 [138-152].

From the data in Table 12, it can be seen that the mean values of the control group
had higher values of the analyzed parameter throughout the analyzed period except 2021.
However, the differences were not significant (p > 0.05). Due to the very small samples,
it is also necessary to consider the effect size, which increased from 0.25 in 2017 to —0.11
in 2021, which means a decrease in the effects between the groups from a small to a very
small size. The variance of the analyzed financial parameters was mainly increased in both
groups.

4.3.2. Examine the Significance of Differences in Selected Financial Parameters within the
Group of Companies Studied and the Control Group

Classical Current Ratio (Third-Degree Liquidity)

The dynamics of changes in the classical current ratio parameter within each group
from 2017 to 2021 are shown in Figure 2.

Figure 2 shows no significant change within each group for 2017-2021, and a small
pooled effect size was obtained for both groups. The period of 2020-2021 (pandemic) for
both groups were characterized by a higher variance with a change in the trend from
constant to decreasing.
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Figure 2. Analysis of the differences within the Classical current ratio parameter over time for
control (left) and studied (right) group. Own a study based on the annual financial statements for
2017-2021 [138-152].

Classical Quick Liquidity Ratio (Second-Degree Liquidity)
The dynamics of changes in the classical quick liquidity ratio parameter within each
group from 2017 to 2021 are shown in Figure 3.
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Figure 3. Analysis of the differences within the Classical quick liquidity ratio parameter over time for
the control (left) and studied (right) group. Own a study based on the annual financial statements
for 2017-2021 [138-152].

Figure 3 shows that there was no significant change within each group for 2017-2021,
and a small pooled effect size was obtained for both groups. The period of 20202021
(pandemic) for both groups were characterized by a higher variance with a change in the
trend from constant to decreasing.

Receivables Turnover Rate in Days (Receivables Cycle)

The dynamics of changes in the receivables turnover rate parameter within each group
from 2017 to 2021 are shown in Figure 4.

Analysis of the differences within the Classical quick liquidity ratio parameter over
time for control (left) and studied (right) group.

Figure 4 shows that there was no significant change in receivables cycle within each
group for 2017-2021. There was a median pooled effect size for the control group and
no effect for the studied group. The 2020-2021 (pandemic) period for both groups was
characterized by lower variance for the control group and higher variance for the studied
group, with the trend for both groups changing from a decrease (2017-2019) to an increase
(2020) with a further decrease in 2021.
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Figure 4. Analysis of the differences within the Receivables turnover rate parameter over time for
control (left) and studied (right) group. Own a study based on the annual financial statements for
2017-2021 [138-152].

Overall Debt Ratio

The dynamics of changes in the overall debt ratio parameter within each group from
2017 to 2021 are shown in Figure 5.
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Figure 5. Analysis of the differences within the Overall debt ratio parameter over time for control
(left) and studied (right) group. Own a study based on the annual financial statements for 2017-
2021 [138-152].

Figure 5 shows no significant change within each group for 2017-2021. A small pooled
effect size was obtained for the control group and a medium one for the studied group.
The 2020-2021 (pandemic) period for both groups was characterized by higher variance for
the control group and lower variance for the studied group, with the trend changing from
decreasing to increasing.

Net Return on Sales (ROS)

The dynamics of changes in the net return on sales parameter within each group from
2017 to 2021 are shown in Figure 6.

Figure 6 shows that the control group experienced a significant decrease in ROS
between 2018 and 2021. There was a medium pooled effect for the control group and
no effect in the study group. The 2020-2021 (pandemic) period was characterized by
higher variance for the study group, with a change in trend from an increase or stability
(2017-2020) to a decrease in 2021 for the control group. No change ROS in variance or trend
was observed for the study group throughout the study period.
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Figure 6. Analysis of the differences within the Net Return on Sales parameter over time for control
(left) and studied (right) group. Own a study based on the annual financial statements for 2017-
2021 [138-152].

Return on Assets (ROA)

The dynamics of changes in the return on assets parameter within each group from
2017 to 2021 are shown in Figure 7.
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Figure 7. Analysis of the differences within the Return on assets parameter over time for control
(left) and studied (right) group. Own a study based on the annual financial statements for 2017-
2021 [138-152].

Figure 7 shows no significant change within each group for 2017-2021, and there was
no pooled effect for either group. The 2020-2021 (pandemic) period was characterized
by higher variance for both groups, with the trend changing from an increase or stability
(2017-2020) to a decrease in 2021 for both groups.

Return on Equity (ROE)

The dynamics of changes in the return on equity parameter within each group from
2017 to 2021 are shown in Figure 8.
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Figure 8. Analysis of the differences within the Return on equity parameter over time for control
(left) and studied (right) group. Own a study based on the annual financial statements for 2017-
2021 [138-152].

Figure 8 shows that there was no significant change within each group for 2017-2021,
and there was little pooled effect for either group. The 2020-2021 (pandemic) period
was characterized by higher variance, particularly for the studied group, with the trend
changing from an increase or stability (2017-2020) to a decrease in 2021 for the control
group. In the case of the studied group, the trend remained elevated in 2020-2021.

5. Discussion

The article analyzes the relationship between abnormal situations and the financial
situation of companies in the transportation industry and the actions they take in connec-
tion with their CSR policies. The study results align with previous literature examining the
impact of corporate social responsibility on abnormal situations. The results are in line with
the findings of Skare and Golja [154], as well as Navaro Espigares and Lopez [155], who
identified a positive relationship between CSR and impact on local communities, pointing
to economic growth as an indicator that influences the implementation of CSR assumptions.
As indicated by the researchers, crises play a significant role in creating CSR policy as-
sumptions. In addition, the study can contribute to the assumption that CSR strategies can
positively affect the performance of an entity. A similar position was expressed by Magno
and Cassia [156]. The results of the transportation industry analysis extend the existing
knowledge, indicating that CSR policy measures can positively affect the performance of
companies if they are correctly implemented and primarily benefit stakeholders. Scott
and Laws [157,158] and Alonso-Almeida and Bremser [159] came to a similar conclusion,
emphasizing that CSR leads to improved corporate financial performance if resilience to
abnormal situations is built in correctly the first place. Similarly, Gossling, Scott, and Hall
emphasize that CSR influences companies’ coping with crises [160].

6. Conclusions

The COVID-19 pandemic, the associated business constraints, and the ongoing energy
crisis are undoubtedly affecting the economic situation in Europe and worldwide. Uncertain
situations, on the one hand, threaten the continuity of business operations. On the other
hand, they provide an opportunity to review the adopted strategic goals of companies.
Companies in the transport industry show great awareness of the importance of their
actions in social responsibility and sustainable development, not only through reports
but also through actual actions. As indicated by the article research and the presented
results of the surveyed companies’ financial analysis, each company achieved positive
financial results despite the challenging market situation while pursuing the objectives
for sustainable development and corporate social responsibility. Crises over the period
2020-2021 did not threaten the continuation of the activities of the studied entities. There
was no break in the supply chain. Each entity sought not only to ensure continuity of
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supply, but also addressed the challenge posed to transportation industry players to counter
the spread of the COVID-19 pandemic. Despite the difficult market situation, each of the
surveyed companies sought to support their contractors during the crisis, seeking favorable
solutions to protect them from the harsh effects of not only the COVID-19 pandemic but
also the ongoing energy crisis (using, for example, accelerated payment terms for suppliers).
In addition, each company noted the need to conduct investments in renewable energy
sources, targeting green solutions in transportation and the transit centers or offices they
run. At this point, although hit by the economic crisis, each of the surveyed entities
continues to implement and can carry out the responsibilities of sustainability and social
responsibility measures.

This article adds to the general knowledge of creating and conducting CSR strategies
concerning emergencies. The research showed a new aspect, confirmed by the results, that
crises affect the implemented CSR policies and require them to be analyzed to achieve
resilience and prepare companies for abnormal situations. The research showed that each
company implements the obligation to report and implement CSR activities. In addition,
each of the surveyed entities has a need that translates into actual activities in terms of
conducting investments in so-called green energy. It was also confirmed that such activities
positively affect public perception and deepen consumer confidence in CSR activities
carried out by the surveyed entities.

Concerning the limitations of the research, it was conducted on a small group of
companies and industry leaders, and a more extensive research sample could have yielded
better results. In addition, the results presented here do not serve to formulate general
conclusions about the situation of companies in the transport industry in the face of
economic crises. In the future, I intend to expand my research on the subject under analysis.
Together with researchers from HCMC University in Vietnam and Klaipeda State University
in Lithuania (cooperation with these entities has been ongoing for several years now), we
intend to conduct a comparative legal study of the legal regulation of CSR policies and
their impact on the added value of transportation companies that operate around the world.
This will undoubtedly contribute to research contributions on the topic of CSR, and perhaps
lead to the development of a model to be adopted by companies in the transport industry
so that the CSR reports published by these entities will allow an in-depth comparative
analysis of the actions taken by the entities. Nevertheless, they could be a starting point
for research of a broader scope, selecting a larger sample from the transport industry in
Poland, a sample from countries belonging to the EU, or even selecting entities from third
countries for the sample. This would provide a starting point for re-analyzing the topic and
could result in more reliable conclusions that provide a basis for generalizing the findings
presented. Future researchers could also analyze the topic of CSR policy itself in the context
of the investments being made in reducing CO, emissions by transport companies, as
these investments are inevitable. Showing a broader perspective, different countries, and
companies concerning their financial performance or employment size will undoubtedly
lead to reliable and exciting research findings.

Funding: Chair funds of the Department of Financial Management, Faculty of Law, Administration
and Economics, University of Wroclaw.

Institutional Review Board Statement: Not applicable.

Informed Consent Statement: Not applicable.

Data Availability Statement: All statistical, financial, and non-financial statement data can be found
with the author. Available upon request.

Conflicts of Interest: The author declares no conflict of interest.



Energies 2022, 15, 8892 26 of 32

Abbreviations

List of Abbreviations of the Names of Statistical Measures:

N sample size;

n group sample

M mean

SD standard deviation

Mobs number of observations
daf degrees of freedom

p p-value of statistical test

8Hedges ~measure of Hedges g effect size
CI95% confidence interval 95%;

Fwelch the t Welch test statistic

FFisher the Fisher’s One-way ANOVA statistic
wzp omega square (partial) effect size
Other Abbreviations:

CSR-P CSR Policy
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