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• Welcome and Highlights Q1 2009 Gerard van Kesteren

• Operating Review Q1 2009 Reinhard Lange

• Financial Review Q1 2009 Gerard van Kesteren

• Update on Antitrust Investigation/ Reinhard Lange
Outlook 2009

Agenda
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Highlights Q1 - 2009

CHF million 2007 2008 2009

 - Gross Profit 1'422 1'554 1'444
 - EBITDA 230 262 230
 - Net earnings 131 155 129

 - Cash & Cash Equivalents 597 722 915

Per share (CHF)

 - EPS (basic) 1.11 1.31 1.09

Equity % Total Assets 36.7 38.2 38.0

Operational Cash Flow 235 266 226

Capex 64 48 74

HC 46'421 52'223 54'709

FTE 53'369 58'654 59'456
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Main strategic focus to lead through the economic downturn

� Business Development 15 % increase Sales Force ( +400 FTE)

Mergers & Acquisitions opportunities

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

Targeted travel cost reduction by 50 % vs. 2008

Targeted administration cost reduction by 10 % vs. 2008

� Cash Control Prudent Asset Management to safeguard Cash  & Cash equivalents

Tight Working Capital Control, having 60 % receivab les insured

Restrictive Capex
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Income Statement – Q1 2009

CHF million 2007 2008 2009 Variance Growth Acq.
Forex 

Impact

Invoiced turnover 4,870 5,310 4,291 (19.2%) (11.9%) 2.1% (9.4%)
Forwarding expenses (3,448) (3,756) (2,847)

Gross profit 1,422 1,554 1,444 (7.1%) (2.3%) 5.5% (10.3%)
Gross profit margin 29.2% 29.3% 33.7%

Total expenses (1,192) (1,292) (1,214)
EBITDA 230 262 230 (12.2%) (7.7%) 3.1% (7.6%)
EBITDA margin 4.7% 4.9% 5.4%

Depreciation of property, plant and equipment (39) (44) (48)
Amortisation of Intangibles (19) (21) (19)

EBIT 172 197 163 (17.3%) (7.8%) (2.0%) (7.4%)
EBIT margin 3.5% 3.7% 3.8%

Financial Result / Joint ventures 3 4 5
EBT 175 201 168 (16.4%) (6.2%) (3.0%) (7.2%)
EBT margin 3.6% 3.8% 3.9%

Tax (44) (46) (39)
Earnings after tax 131 155 129 (16.8%) (6.4%) (3.9%) (6.5%)

Minority interest (1) (1) (1)

Net earnings for the period 130 154 128 (16.9%) (6.4%) (3.9%) (6.6%)

FTE 53,369 58,654 59,456

Q1 2009 vs. Q1 2008
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Segment Reporting by Business Unit – Q1 2009

2008 2009 2008 2009 2008 2009

 - Seafreight 2'439 1'930 (20.9%) (12.1%) 329 301 (8.5%) (1.1%) 107 102 (4.7%) 2.6%

 - Airfreight 951 657 (30.9%) (22.3%) 184 162 (12.0%) (5.6%) 58 52 (10.3%) (6.6%)

 - Road & Rail Logistics 727 611 (16.0%) (7.7%) 153 201 31.4% 39.6% 11 6 (45.5%) (20.5%)

 - Contract Logistics 1'162 1'064 (8.4%) 3.3% 877 770 (12.2%) 0.5% 61 48 (21.3%) (10.2%)

 - Insurance Brokers/Real Estate 31 29 (6.5%) - 11 10 (9.1%) - 25 22 (12.0%) -

Total Group 5'310 4'291 (19.2%) (9.8%) 1'554 1'444 (7.1%) 3.2% 262 230 (12.2%) (4.6%)

Excl. 

Forex

EBITDA Excl. 

Forex
Variance Variance VarianceCHF million

Invoiced Turnover Excl. 

Forex

Gross profit
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Segment Reporting by Region – Q1 2009

2008 2009 2008 2009 2008 2009

 - Europe 3'616 2'839 (21.5%) (10.9%) 1'179 1'097 (7.0%) 4.9% 167 140 (16.2%) (7.1%)

 - America's 965 826 (14.4%) (8.9%) 217 204 (6.0%) (0.9%) 39 39 - 7.1%

 - Asia Pacif ic 433 328 (24.2%) (17.4%) 120 106 (11.7%) (8.9%) 47 43 (8.5%) (6.2%)

 - Middle East, Central Asia & Africa 296 298 0.7% 12.5% 38 37 (2.6%) 7.2% 9 8 (11.1%) -

Total Group 5'310 4'291 (19.2%) (9.8%) 1'554 1'444 (7.1%) 3.2% 262 230 (12.2%) (4.6%)

CHF million
Invoiced Turnover

Variance
Gross profit

Variance
Excl. 

Forex
Excl. 

Forex
Excl. 

Forex
Variance

EBITDA



Seafreight
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Performance Business Unit Seafreight 2007 – 2009

• Volume 13 % down in Q1 2009 vs. Q1 2008; market 17 % down

• March reduction of volume for the first time since months below double digits

• Temporarily high Gross Profit per TEU

• Further cost reduction in line with Volume reduction where applicable

Invoiced turnover 2'227 2'439 1'930 (20.9%) (12.1%)

Gross profit 291 329 301 (8.5%) (1.1%)

EBITDA 91 107 102 (4.7%) 2.6%

EBIT 84 99 93 (6.1%) -

EBITDA / Turnover margin 4.1% 4.4% 5.3%

EBIT / Turnover margin 3.8% 4.1% 4.8%

EBIT / GP margin 28.9% 30.1% 30.9%

Variance
Excl. 
Forex

Q1 

CHF million
2007 2008 2009
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J. Martens Acquisition

The acquisition of J. Martens Holding AS, headquartered in Bergen, Norway, a 
leading service provider in the oil and gas industry, was completed 31.3.2009

Besides providing transportation and logistics services for the past 125 years in 
Norway, J. Martens has operations in other key markets such as Singapore, Great 
Britain and the Netherlands. With its 260 employees, the company achieved a 
turnover of 1.3 billion NOK (approximately CHF 250 million) in 2008. 

J. Martens significantly strengthens Kuehne + Nagel’s capabilities and position not 
only in Norway but also in the international oil and gas logistics market and ship 
spare parts logistics. It ideally fits the strategy to globally expand those services for 
Kuehne + Nagel’s customers, requiring a high level of industry-specific know how 
and experience.

The combination of KN and Martens creates the clear market leader in Norway.
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Impact J. Martens Acquisition

Invoiced turnover 250

Gross profit 55

EBITDA 12

EBITA 11

EBIT * 6

* includes amort isat ion of  intangible assets amount ing of  5 M io CHF

CHF million
2009 Prov.



Airfreight
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Performance Business Unit Airfreight 2007 - 2009

• Volume 18 % down in Q1 2009 Vs. Q1 2008; market reduction in excess of 20 %

• No sign of market recovery

• Further cost reduction in line with Volume reduction, where applicable

Invoiced turnover 838 951 657 (30.9%) (22.3%)

Gross profit 163 184 162 (12.0%) (5.6%)

EBITDA 48 58 52 (10.3%) (6.6%)

EBIT 43 52 48 (7.7%) -

EBITDA / Turnover margin 5.7% 6.1% 7.9%

EBIT / Turnover margin 5.1% 5.5% 7.3%

EBIT / GP margin 26.4% 28.3% 29.6%

Variance
Excl. 
Forex

Q1

CHF million
2007 2008 2009



Road & Rail Logistics
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Performance Business Unit Road & Rail Logistics 2007 - 2009

• Volume reduction Vs. last year in excess of -20 %

• Alloin included as of 01.01.2009, including CHF 3 Mio. amortisation on Intangibles

2008/2009

Invoiced turnover 679 727 611 (16.0%) (8.3%) 14.4% (22.1%)

Net invoiced turnover 606 692 574 (17.1%) (8.3%) 15.2% (23.9%)

Gross profit 122 153 201 31.4% (8.2%) 53.6% (14.0%)

EBITDA 10 11 6 (45.5%) (25.0%) 45.5% (65.9%)

EBIT 4 3 (10) - - - -

EBIT / Revenue margin 0.6% 0.4% (1.6%)

EBIT / GP Margin 3.3% 2.0% (5.0%)

Q1 

Acquisitions Growth
CHF million %

2007 2008 2009 Forex



Contract Logistics
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Performance Business Unit Contract Logistics 2007 - 2009

• Organic Growth Q1 2009 excl. forex 2.5 % vs. Q1 2008

• Productivity improvements.

2008/2009

Invoiced turnover 1'090 1'162 1'064 (8.4%) (11.7%) 0.4% 2.8%

Net invoiced turnover 1'048 1'122 1'021 (9.0%) (11.9%) 0.4% 2.5%

Gross profit 835 877 770 (12.2%) (12.7%) 0.5% 0.0%

EBITDA 59 61 48 (21.3%) (11.1%) (1.6%) (8.6%)

EBIT 27 27 16 (40.7%) - - -

EBITDA / Turnover margin 5.4% 5.2% 4.5%

EBIT / Turnover margin 2.5% 2.3% 1.5%

EBIT / GP margin 3.2% 3.1% 2.1%

Q1 

Acquisitions Growth
CHF million %

2007 2008 2009 Forex
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Currency Development CHF

Mar Mar
2008 2009

Balance Sheet

Euro 1.5722 1.5252 (3.0%)

US Dollar 1.0027 1.1236 12.1%

British Pound 2.0082 1.6355 (18.6%)

Income Statement (Average Quarter)

Euro 1.6157 1.5037 (6.9%)

US Dollar 1.0846 1.1287 4.1% (7%)

British Pound 2.1512 1.6202 (24.7%)

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

Net Earning

Euro 1.5883 1.5000 (5.6%)

US Dollar 1.0851 1.1500 6.0% (5.0%)

British Pound 2.0024 1.6000 (20.1%)

Variance %
Impact

Net Earning
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Development of Working Capital

CHF Mio
Mar 2007 Mar 2008 Mar 2009

Trade receivables 2'310 2'379 2'033

Work in progress 267 272 197

Subtotal 2'577 2'651 2'230

Trade payables (989) (1'025) (940)

Accrued trade expenses (819) (857) (735)

Net Working Capital 769 769 555

Turnover (annualised) 19'478 21'240 17'164

in % of Revenue 3.9% 3.6% 3.2%

KPI

 - DSO 42.7 40.3 42.6

 - DPO 47.6 45.1 52.9

 - Work in progress 5.4 4.9 4.7



20/04/2009Analyst Call – Q1 Result 2009 p. 20

FTE Reconciliation Kuehne+Nagel Group Oct `08/ Mar `09

October 2008 60'287

March 2009 59'456

Variance (Mar 09 / Oct 08) (831)

Of which:

- Acquisitions / New business 3'244

- Reduction (4'075)

TOTAL (831)

Reduction FTE in % Vs. Oct-08 (6.8%)

TOTAL
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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

ROCE
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Update on Antitrust Investigation

• 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 solid performance in the first quarter confirms the efficiency of the 
measures we have taken at an early stage and implemented on a 
worldwide scale to adapt our enterprise to today’s economic environment. 
Since it remains impossible to predict by when the global economy will 
recover, we will adhere to our dual strategy of rigorous cost control with a 
commitment to market share expansion.”

CEO Reinhard Lange



Thank you for your attention.
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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.


