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• Welcome and Highlights Gerard van Kesteren

• Operating Review Reinhard Lange

• Financial Review Gerard van Kesteren

• Update on Antitrust Investigation/ Reinhard Lange
Outlook 2009

Agenda: Half-Year 2009 Results
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Highlights of First Half-Year 2009
Cost management

� Strong execution of dual strategy

Market share gain

� Despite volume reduction: KN Market *

- Seafreight - 11 % - 17 % TEU

- Airfreight - 19 % - > 20 % Tonnage

- Road & Rail - 25 % - > 29 % Volume / Price

- Contract Logistics 0 % - 5 % Volume

Solid results: EBITDA CHF 466 Mio       (excluding forex - 10.3 %)

EBIT CHF 327 Mio       (excluding forex - 10.3 %)

EAT CHF 258 Mio       (excluding forex - 8.6 %)

� Continuous good Working Capital Management resultin g in strong balance sheet
* Kuehne + Nagel estimate
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Income Statement – January - June

CHF million 2007 2008 2009 Variance Growth Acq.
Forex 

Impact

Invoiced turnover 9'968 10'700 8'498 (20.6%) (15.3%) 3.1% (8.3%)
Forwarding expenses (7'052) (7'561) (5'569)

Gross profit 2'916 3'139 2'929 (6.7%) (3.8%) 6.3% (9.2%)
Gross profit margin 29.3% 29.3% 34.5%

Total expenses (2'444) (2'609) (2'463)
EBITDA 472 530 466 (12.1%) (10.3%) 4.2% (5.9%)
EBITDA margin 4.7% 5.0% 5.5%

Depreciation of property, plant and equipment (83) (84) (94)
Amortisation of Intangibles (39) (52) (45)

EBIT 350 394 327 (17.0%) (10.3%) (1.8%) (4.9%)
EBIT margin 3.5% 3.7% 3.8%

Financial Result / Joint ventures 8 9 10
EBT 358 403 337 (16.4%) (8.3%) (3.0%) (5.1%)
EBT margin 3.6% 3.8% 4.0%

Tax (88) (93) (78)
Earnings after tax 270 310 259 (16.5%) (8.8%) (3.2%) (4.4%)

Minority interest (1) (2) (1)

Net earnings for the period 269 308 258 (16.2%) (8.6%) (3.2%) (4.4%)

Variance 2009 / 2008
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Currency Development CHF

Jun Jun
2008 2009

Income Statement

Euro 1.6171 1.5088 (6.7%)

US Dollar 1.0630 1.1187 5.2% (4%)

British Pound 2.1061 1.6675 (20.8%)

Forecast for 2009 - Income Statement 2008 2009 Varianc e %
Impact

Net Earning

Euro 1.5883 1.5000 (5.6%)

US Dollar 1.0851 1.1000 1.4% (3.0%)

British Pound 2.0024 1.7500 (12.6%)

Variance %
Impact

Net Earning
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Dual Strategy to Lead through the Economic Downturn

15 % increase sales force (+400 FTE)

� Business development

Mergers & acquisitions opportunities

� Cost control Reduction of operational cost in line with volume d evelopment

Targeted travel cost reduction by 50 % vs. 2008

Targeted overhead reduction by 10 % vs. 2008

� Cash control Prudent asset management to safeguard cash & cash e quivalents

Tight working capital control, having approximately  60 % receivables insured

Restrictive capex
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Segment Reporting by Business Unit January–June

2008 2009 2008 2009 2008 2009

 - Seafreight 4'859 3'731 (23.2%) (15.9%) 662 607 (8.3%) (2.1%) 211 204 (3.3%) (0.0%)

 - Airfreight 1'924 1'328 (31.0%) (23.5%) 367 324 (11.7%) (5.9%) 117 98 (16.2%) (11.3%)

 - Road & Rail Logistics 1'481 1'225 (17.3%) (9.1%) 308 409 32.8% 40.5% 25 19 (24.0%) (10.4%)

 - Contract Logistics 2'369 2'153 (9.1%) 1.4% 1'779 1'568 (11.9%) (0.6%) 131 100 (23.7%) (15.4%)

 - Insurance Brokers/Real Estate 67 61 (9.0%) - 23 21 (8.7%) - 46 45 (2.2%) -

Total Group 10'700 8'498 (20.6%) (12.3%) 3'139 2'929 (6.7%) 2.5% 530 466 (12.1%) (6.2%)

Variance Variance VarianceCHF million
Invoiced Turnover Excl. 

Forex

Gross profit Excl. 
Forex

EBITDA Excl. 
Forex
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Performance Business Unit Seafreight 2007–2009

Invoiced turnover 4'530 4'859 3'731 (23.2%) (15.9%)

Gross profit 603 662 607 (8.3%) (2.1%)

EBITDA 188 211 204 (3.3%) (0.0%)

EBIT 172 193 184 (4.7%) -

EBITDA / Turnover margin 4.2% 4.3% 5.5%

EBIT / Turnover margin 3.8% 4.0% 4.9%

EBIT / GP margin 28.5% 29.2% 30.3%

Operating exp. / GP 69.0% 68.0% 66.0%

January - June

CHF million
2007 2008 2009 Variance

Excl. 
Forex

• Volume in Q2 10% over Q1 2009; market 17% down in 2009

• Reduced gross profit per unit

• Main critical issue remains rates / GP development per unit

• Further cost reduction in line with volume reduction where applicable
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Performance Business Unit Airfreight 2007–2009

Invoiced turnover 1'722 1'924 1'328 (31.0%) (23.5%)

Gross profit 333 367 324 (11.7%) (5.9%)

EBITDA 97 117 98 (16.2%) (11.3%)

EBIT 86 104 89 (14.4%) -

EBITDA / Turnover margin 5.6% 6.1% 7.4%

EBIT / Turnover margin 5.0% 5.4% 6.7%

EBIT / GP margin 25.8% 28.3% 27.5%

Operating exp. / GP 71.0% 68.0% 70.0%

CHF million
2007 2008 2009 Variance

Excl. 
Forex

January - June

• Volume in Q1 10% over Q1 2009; market in excess of 20% down versus last year

• Non sustainable gross profit per kg

• Further manpower reduction planned in line with volume development
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Performance Business Unit Road & Rail Logistics 2007–2009

• Volume reduction vs. last year 26.2%

• Alloin included as of January 1, 2009

2008/2009

Invoiced turnover 1'384 1'481 1'225 (17.3%) (8.2%) 15.5% (24.6%)

Net invoiced turnover 1'236 1'407 1'153 (18.1%) (8.2%) 16.3% (26.2%)

Gross profit 253 308 409 32.8% (7.7%) 55.2% (14.7%)

EBITDA 23 25 19 (24.0%) (13.6%) 56.0% (66.4%)

EBITA 16 17 (2) - - - -

EBIT 8 7 (16) - - - -

EBITDA / Turnover margin 1.7% 1.7% 1.6%
EBIT / Revenue margin 0.6% 0.5% (1.3%)

January - June

Acquisitions Growth
CHF million %

2007 2008 2009 Forex
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Performance Business Unit Contract Logistics 2007–2009

2008/2009

Invoiced turnover 2'264 2'369 2'153 (9.1%) (10.5%) 0.5% 0.9%

Net invoiced turnover 2'172 2'300 2'062 (10.3%) (10.7%) 0.5% (0.2%)

Gross profit 1'706 1'779 1'568 (11.9%) (11.3%) 0.5% (1.1%)

EBITDA 118 131 100 (23.7%) (8.3%) (1.5%) (13.8%)

EBIT 55 57 36 (36.8%) - - -

EBITDA / Turnover margin 5.2% 5.5% 4.6%

EBIT / Turnover margin 2.4% 2.4% 1.7%

January - June

Acquisitions Growth
CHF million %

2007 2008 2009 Forex

• Lost volume compensated with new business.

• Productivity improvement in place

• Strong sales pipeline
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Development of Working Capital

CHF Mio
Jun 2007 Jun 2008 June 2009

Trade receivables 2'469 2'541 2'027

Work in progress 303 304 185

Subtotal 2'771 2'845 2'212

Trade payables (1'120) (1'126) (989)

Accrued trade expenses (880) (914) (736)

Net Working Capital 772 805 487

in % of annualised Revenue 3.9% 3.8% 2.9%

KPI

 - DSO 43.6 42.4 43.4

 - DPO 49.6 48.0 57.1

 - Work in progress 5.7 5.3 4.6
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� Capex: Actual capex Jan / Jun 2009: CHF 164 million, full y ear approx. CHF 275 million,
which does not exceed 2009 depreciation / amortizat ion charge

� Cash Flow : Reduction of Cash & cash equivalent  in the first 6  months of CHF 379 Mio.

on account of :

CHF Mio.

- Operational cash flow CHF  385

- Payment of Dividend CHF (272)

- Acquisitions CHF (292)

- Capex CHF (164)

- Other CHF  (36)

TOTAL CHF (379)

� Tax Rate : 23% sustainable for 2009
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Return on Capital Employed

35%

36%

37%

38%

39%

40%

41%

42%

43%

44%

45%

46%

47%

Q1/07 Q2/07 Q3/07 Q4/07 Q1/08 Q2/08 Q3/08 Q4/08 Q1/09 Q2/09

ROCE
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Update on Antitrust Investigation

• On October 10, 2007, various Kuehne + Nagel organizations have been 
inspected.

• Class A action lawsuits were filed in the USA.

• Full co-operation with respective authorities.

• No decisions have been received from the respective authorities.

• No provision created.

• Dedicated compliance concept in place.
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Outlook 2009

“The Management Board of Kuehne + Nagel International AG does not
anticipate a substantial short-term improvement in the global economy and 
markets. The company will therefore continue its focused dual strategy of 
disciplined cost management and market share expansion.”

Reinhard Lange, CEO
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Disclaimer
Investing in the shares of Kuehne + Nagel Internati onal Ltd. involves risks. 

Prospective investors are strongly requested to consult their investment advisors and tax advisors prior to 
investing in shares of Kuehne + Nagel International Ltd.

This document contains forward-looking statements which involve risks and uncertainties. These 
statements may be identified by such words as “may”, “plans”, “expects”, “believes” and similar 
expressions, or by their context. These statements are made on the basis of current knowledge and 
assumptions. Various factors could cause actual future results, performance or events to differ materially 
from those described in these statements. No obligation is assumed to update any forward-looking 
statements. Potential risks and uncertainties include such factors as general economic conditions, foreign 
exchange fluctuations, competitive product and pricing pressures and regulatory developments.

The information contained in this document has not been independently verified and no representation or 
warranty, express or implied, is made to, and no reliance should be placed on, the fairness, accuracy, 
completeness or correctness of the information or opinions contained herein. The information in this 
presentation is subject to change without notice, it may be incomplete or condensed, and it may not 
contain all material information concerning the Kuehne + Nagel Group. None of Kuehne + Nagel 
International Ltd. or their respective affiliates shall have any liability whatsoever for any loss whatsoever 
arising from any use of this document, or otherwise arising in connection with this document.

This presentation is not an offer of securities for sale in the United States. The offer and sale of Kuehne + 
Nagel International Ltd. securities has not been, and will not be registered under the United States 
Securities Act of 1933, as amended. Kuehne + Nagel International Ltd. securities may not be offered or 
sold to anyone in the United States absent such registration, except pursuant to an appropriate exemption 
from registration.  There will be no public offering of Kuehne + Nagel International Ltd. securities in the 
United States.


