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Abstract. Using panel data on 18,877 Ukrainian logistics enterprises for 2021–2025, 

the study examines changes in liquidity, profitability and financing structure. The findings 
reveal that rising median liquidity coexists with widespread financial vulnerability and 
highlight differences across logistics segments. 
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The purpose of the article is to identify major trends and differences across logistics 

segments in the financial parameters of Ukrainian enterprises during systemic crises. 
Research results. The study uses an unbalanced panel of 63,386 firm-year observations 

covering 18,877 enterprises in 2021–2025. It examines road freight transport, warehousing, 
cargo handling and other transportation support activities. Financial statements are used to 
assess profitability, liquidity, cash holdings, leverage, working capital and financial 
vulnerability. The dataset also incorporates indicators of territorial war exposure and 
changes in exchange rates, interest rates and fuel prices. 

Median liquidity and the net working capital to assets ratio increased over the period, 
while financial vulnerability remained widespread. Among observations with all three 
vulnerability indicators available, 47.43% showed at least one adverse condition: a loss, 
insufficient current assets to cover current liabilities, or negative equity. Warehousing had 
the highest incidence of vulnerability, whereas road freight transport recorded the highest 
median return on assets. 

The contribution of the study lies in combining distributional analysis, changes over 
time and comparisons across logistics segments within a single empirical framework. The 
findings show that improvements in median indicators can coexist with substantial financial 
difficulties among individual enterprises. 

The results support differentiated financial monitoring, with particular attention to 
liquidity and working capital in warehousing. They are descriptive and do not establish 
causal effects. Further research will examine the links between prior financial conditions, 
crisis exposure and subsequent outcomes. This can guide financial decisions. 
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