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201371 Initiating the business transformation

AMarket share gains in a low growth environment

U Freight markets with lackluster demand growth and overcapacities resulting in significant rate volatility
U Panalpina volume growth outperforming market in all core businesses

A Sharpening of business strategy and alignment of organizational structure

U Air Freight and Ocean Freight as core competence, among Top 5 globally

U Logistics as a differentiator to complement end-to-end offering, Projects and Oil & Gas as specialties
U Creation of fourth region MEAC (Middle East, Africa and CIS) to better leverage growth opportunities
U Dissolving of Area management layer

AFocus on strategic priorities

U Operations Transformation Program as a key driver of productivity:
x Beginning of roll-out of operational system (SAP TM) to replace legacy systems

x Global Business Services to standardize non customer-facing processes: go-live of first shared service centers

U Enhancement of financial transparency, assignment of clear P&L ownership and alignment with incentives
U Loss-making operations: agreed turnaround plan with biggest loss-making organizations within the Group
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Key figures before and after non-recurring items
CHF million unless otherwise noted
FY 2013 Non-recurring FY 2013 FY 2012 Non-recurring FY 2012 ® _in %
reported items * adjusted reported items * adjusted Reported Adjusted Excl. FX
Net forwarding revenue 6'757.6 6'757.6 6'616.6 6'616.6 2.1% 2.1% 4.1%
Gross profit 1'561.0 1'561.0 1'465.0 1'465.0 6.6% 6.6% 8.1%
Total operating expenses (1'441.1) (40.9) (1'400.2) (1'430.7) (59.2) (1'371.5) 07%  2.1% 1.4%
EBITDA 119.9 (40.9) 160.8 34.3 (59.2) 93.5
in % of gross profit 7.7% 10.3% 2.3% 6.4%
Operating result (EBIT) 48.0 (60.0) 108.0 (39.5) (88.8) 49.3
in % of gross profit 3.1% 6.9% -2.7% 3.4%
Consolidated profit / (loss) 11.7 (60.0) 71.7 (71.8) (106.2) 34.4
Earnings per share (CHF) 0.50 3.04 -3.05 1.46
Q4 2013 Non-recurring Q4 2013 Q4 2012 Non-recurring Q4 2012 P in %
reported items * adjusted reported items * adjusted Reported Adjusted Excl. FX
Net forwarding revenue 1'729.5 1'729.5 1'688.0 1'688.0 2.5% 2.5% 6.3%
Gross profit 393.0 393.0 358.4 358.4 9.7% 9.7%  12.5%
Total operating expenses (403.7) (40.9) (362.8) (349.0) - (349.0) 15.7% 40%  19.6%
EBITDA (10.7) (40.9) 30.2 9.4 - 9.4
in % of gross profit -2.7% 7.7% 2.6% 2.6%
Operating result (EBIT) (45.2) (60.0) 14.8 (32.4) (29.6) (2.8)
in % of gross profit -11.5% 3.8% -9.0% -0.8%
Consolidated profit / (loss) (50.5) (60.0) 9.5 (51.3) (47.0) (4.3)
Earnings per share (CHF) -2.13 0.41 -2.17 -0.18

* Q1 2012: Fines (CHF 59.2m); Q4 2012: Impairment of goodwill and customer list (CHF 29.6m) and deferred tax assets (CHF 17.4m); Q4 2013: Impairment of goodwill (CHF 19.1m), fines (CHF 40.9m)
Note: Personnel expenses and income tax expenses in 2012 have been restated due to retroactive application of IAS 19 revised.
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Overview of Product and Group performance

(YoY growth in %)

£

4013 FY13 4013 FY13 4Q13 FY13

Volumes (market) +4% +1% +5% +3%

Volumes (Panalpina) +8% +3% +11% +8%

Productivity (shipments/FTE) +5% +10% -3% +2%

Gross profit +7% +1% +6% +7% +18% +16% +10% +7%
Operating expenses (adj.) -4% -7% +4% +2% +14% +15% +4% +2%

(absolute numbers in CHF million)

Gross profit 628.1 631.4 459.8 491.9 377.1 437.7 1'465.0 | 1'561.0
EBIT (adj.) 79.8 119.3 8.9 28.0 -39.4 -39.3 49.3 108.0
EBIT/GP (adj.) 12.7% 18.9% 1.9% 5.7% -10.5% -9.0% 3.4% 6.9%

(absolute numbers in CHF million)
Free cash flow
NWC intensity (adj.)

-81.9
1.7%

-55

2.5%
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GP growth in all Products and Regions in 2013 vs. 2012

Gross profit in CHF million and year-on-year growth in %

I +7% ﬁ — +7%
Letsol . T
1'465.0 1'465.0

)

—  A437.7 [ 28%

311.0 9
21% 3045 ——— 2% - }20/0
0 .

<

6% < 3771 —— +16%

\
d
o ———— 4731 > 30%
s0%< 4437 —— *T
31% 3 7% - 32%
+20% } 9%
[ 8% < o
43% < 1% — > 40% 41% < +6% " 41%
FY 2012 FY 2013 FY 2012 FY 2013
| m Air Freight m Ocean Freight ~ Logistics]| | m EUROPE ®m MEAC = AMERICAS = APAC

A Gross profit of the Group expanding 7%, reaching highest level since 2008

A Strong growth in Ocean Freight and Logistics leading to more balanced product portfolio

A High MEAC growth supported by strong Middle East economies and Qil & Gas business



PANAI.PINA‘@ A passion

on 6 continents

for solutions

2013 Full Year Review

March 5, 2014

Oil & Gas as a key GP growth driver in 2013

Gross profit: Relative Industry Vertical exposure in % of Group GP
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Air Freight: volume development by Region

Volume growth of Panalpina in 2013 by export market

AMERICAS:
+6%

Total Group: +3% M 4

Panalpina relative volumes per Region

24%
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Air Freight in 2013 with strong improvement in conversion ratio

Air Freight: tonnage, GP/ton

209.3

203.5

204.8

219.2

Air Freight: adj. EBIT, adj. EBIT/GP margin

37.5

22.6%
20.8%

16.6%

15.8%
14.3%

12.1%

3Q13

4Q13

1Q12 2Q12 3Q12  4Q12  1Q13  2Q13  3Q13  4Qi13 1Q12 2Q12 3Q12 4Q12  1Q13  2Qi13
| mmTons (in '000) —e~GP/ton (in CHF) = Air Freight EBIT (CHF million) & Air Freight EBIT/GP margin |
YoY growth in % 1Q13 2013 3013 4Q13 FY 2013 FY 2012 FY 2013
Volumes -3% +3% +4% +8% +3% Volumes ( 6 0tGnB) 801.4 825.1
GP/ton 5% 0% -3% 1% 2% GP/ton (CHF) 784 765
GP -8% +2% +1% +7% +1% EBIT (CHF million) 79.8 119.3
Productivity +13% +13% +10% +5% +10% EBIT/GP (%) 12.7% 18.9%

A Solid GP growth in fourth quarter driven by strong year-end volumes

A GP per ton declining vs. last quarter as a result of steep rate increases during peak season
A Improvement in EBIT/GP conversion ratio throughout the year thanks to increase in productivity
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Ocean Freight: volume development by Region

Volume growth of Panalpina in 2013 by export market

AMERICAS:
+4%

Total Group: +8%

Panalpina relative volumes per Region

23%
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Ocean Freight conversion ratio with improvement in 2013,
volatility still high

Ocean Freight: TEUs, GP/TEU Ocean Freight: adj. EBIT, adj. EBIT/GP margin

394.9

385.5 11.8

1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q12 2Q12 12 2 1Q13 20Q13 3Q13 4Q13
\ mmTEUS (in '000) =e=GP/TEU (in CHF) \ \ m Ocean Freight EBIT (CHF million) # Ocean Freight EBIT/GP margin \
YoY growth in % 1Q13 2013 3013 40Q13 FY 2013 FY 2012 FY 2013
Volumes +7% +5% +8% +11% +8% Volumes( 6000 TEUs) 16388. 3 16495. 3
GP/TEU -4% +8% -1% -4% -1% GP/TEU (CHF) 331 329
GP +2% +13% +7% +6% +7% EBIT (CHF million) 8.9 28.0
Productivity +5% +2% +4% -3% +2% EBIT/GP (%) 1.9% 5.7%

A GP growth driven by steady above-market volume growth

A GP per TEU in Q4 impacted by market rate volatility
A EBIT/GP conversion ratio improvement vs. prior year helped by better productivity i ongoing high volatility
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Logistics with strong GP growth, bottom line still weak
Gross profit and adjusted EBIT in CHF million

Logistics: GP Logistics: adj. EBIT, adj. EBIT/GP margin
113.0 1140 1012 2Q12 3Q12 4Q12 1Q13  2Q13  3Q13  4Q13

102.1

-11.1%

-13.3%

-15.9%

1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13  4Q13 15.4
‘ m | ogistics GP (CHF million) ‘ m | ogistics EBIT (CHF million) e Logistics EBIT/GP margin ‘
YoY growth in % 1Q13 2Q13 3013 4013 FY 2013 FY 2012 FY 2013
GP +14% +19% +14% +18% +16% EBIT (CHF million) -39.4 -39.3
EBIT/GP (%) -10.5% -9.0%

A Logistics with fourth straight quarter of double-digit GP growth

A Further expansion of Warehousing & Distribution activities, particularly in Technology and Fashion
A EBIT loss driven by Warehousing & Distribution and Road & Rail




2013 Full Year Review

PANAI.PINA‘@ S assign
for solutions March 5, 2014 14

on 6 continents

Logistics performance by subproduct

Gross profit (CHF million) Adj. EBIT (CHF million), Adj. EBIT/GP margin (%)

— +16%
FY 2012 FY 2013
377.1
o0l _— 156.8 EBIT EBIT/GP EBIT EBIT/GP
—\—’\ <

139.4

Warehousing & 155 7300 194  -104%
Distribution
9°/o
Road & Rail -21.2 -28.8% -13.9 -14.6%
3% — [
Other Logistics -6.2 -4.4% -6.0 -3.8%

FY 2012 FY 2013
Total Logistics -39.4 -10.5% -39.3 -9.0%

m\W & D mRoad & Rail = Other Logistics

A Double-digit GP growth across all subproducts

A Growth in W&D came at the expense of profitability

A Turnaround plans in place
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Investments in Logistics and IT lead to rising costs in 2013

Operating expenses, depreciation and amortization in CHF million

440 - 1'600 -
400 -
1'400 -
360 -
320 1'200 -
280 - 1'000 -
240 -
800 -
200 -
160 -+ 600 -
VN 233.3 234.9 229.2 234.7 400 -
80 -
200
40
0 - 0 -
1Q12 2Q12 30Q12 4Q12 1Q13 2Q13 3013 4Q13 FY 2012 FY 2013
‘ m Personnel expenses = Other opex D & A ZiNon-recurring items* ‘ EPExp ®OOE D&A TINRI*
GFTE 1567495067965089550668%50646150661860160606517 PExp = Personnel expenses
OOE = Other operating expenses
T . D&A = Depreciation & Amortization
@ FTE = Full-time equivalents (quarterly average) NRI = Non-recurring items

A Personnel expenses in Q4 rising primarily due to additional FTES (mainly Logistics)

A Other operating expenses in 2013 up mainly due to expansion of Logistics network and IT investments

A D&A up due to increased amortization charges as a result of previously capitalized IT costs

* Q1 2012: Fines (CHF 59.2 million); Q4 2012: Impairment of goodwill and customer list (CHF 29.6 million); Q4 2013: Impairment of goodwill (CHF 19.1 million), fines (CHF 40.9m).
Note: Personnel expenses in 2012 have been restated due to the application of IAS 19 revised. The application resulted in an increase in personnel expenses of approx. CHF 0.5 million per quarter.
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EBIT in 2013 on recovery path T sequential decline in Q4
Adjusted EBIT in CHF million*

108.0

40.4

1Q12 2Q12 3Q12 1Q13 2Q13 3Q13 4Q13 FY 2012 FY 2013

-2.8

‘ m Adjusted EBIT ¢ Adjusted EBIT/GP margin ‘ mAdjusted EBIT  ®Adjusted EBIT/GP margin

A Year-on-year rise of underlying EBIT both in Q4 and FY 2013

A EBIT decline from Q3 to Q4 due to lower GP and higher personnel expenses

* Adjustments: Q1 2012: Fines (CHF 59.2 million); Q4 2012: Impairment of goodwill and customer list (CHF 29.6 million); Q4 2013: Impairment of goodwill (CHF 19.1 million), fines (CHF 40.9m).
Note: Personnel expenses in 2012 have been restated due to the application of IAS 19 revised. The application resulted in an increase in personnel expenses of approx. CHF 0.5 million per quarter.
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Stable net working capital intensity over last three quarters

5% - - 220

' Current portion of - 200
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196 - 40
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0% -

1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13
| === NWC * = ZiAdj. NWC  ====NWC intensity (%6) ** =a= Adj. NWC intensity (%) |

(# of days) Dec 31, 2012 Sep 30, 2013 Dec 31, 2013
DSO (3-m-rolling) 44.8 45.5 44.1
DPO (3-m-rolling) 29.5 29.9 28.9
p(DSO i DPO) 15.3 15.6 15.2

A Adjusted NWC intensity at 2.5%, up vs. 1.7% a year ago and stable vs. last quarter

A DSO slightly improving vs. year ago and last quarter level

* Net working capital defined as current assets net of cash and liquid instruments minus current liabilities net of interest bearing debt
** NWC intensity defined as NWC divided by gross forwarding revenue
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Proposals to the AGM

Aln light of the healthy net cash position, the Board of Directors proposes to pay a

dividend of CHF 2.20 per share (prior year. CHF 2.00)

A Equivalent to an amount of approx. CHF 52.2 million

A Dividend yield (based on 2013 year-end share price) of 1.5%

A Payout ratio of 73% of adjusted net earnings
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2014 7 outlook and priorities

Air Freight

Ocean Freight | Logistics

Volume growth AMarket: 2-3% AMarket: 4-5%

expectations APanalpina > market APanalpina > market

Priorities per Product AStabilize performance AContinue above market growth | | ATurn around loss-making
AGrow volumes above market ’by extending service offering ’faC|I|t|es
AFocus on profitable growth AMaintain GP/unit yields Ag\fgrf;i%a0|ty commitments in

Almprove productivity and )
EBIT/GP margin AGrow value-added services

AReduce EBIT loss

Priorities across ATurnaround of loss-making operations

Group ATight cost management in all cost categories

ARoll-out of SAP TM

AFocus on cash generation
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Disclaimer

Investing in the shares of Panalpina World Transport Holding Ltd involves risks. Prospective investors are strongly requested to
consult their investment advisors and tax advisors prior to investing in shares of Panalpina World Transport Holding Ltd.

This document contains forward-looking statements which involve risks and uncertainties. These statements may be identified by

such words as fAmayo, fAplanso, fhAexpectso, fibelieveso and nghemi | a
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 Panalpina Group. None of Panalpina World Transport
Holding Ltd or their respective affiliates shall have any liability whatsoever for any loss whatsoever arising from any use of this
document, or its content, or otherwise arising in connection with this document.

This document does not constitute, or form part of, an offer to sell or a solicitation of an offer to purchase any shares and neither it
nor any part of it shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This
information does neither constitute an offer to buy shares of Panalpina World Transport Holding Ltd nor a prospectus within the
meaning of the applicable Swiss law.
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Income statement per quarter - Group
Figures in CHF million
Group Q1 2012 Q2 2012 Q3 2012 Q4 2012 FY 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 FY 2013
Net forwarding revenue 1'539.8 1'667.6 1'721.2 1'688.0 6'616.6 1'601.5 1'726.5 1'700.1 1'729.5 6'757.6
Forwarding expenses (1'175.8) (1'304.3) (1'341.9) (1'329.6) (5'151.6) (1'235.7) (1'327.4) (1'297.0) (1'336.5) (5'196.6)
Gross profit 364.0 363.3 379.3 358.4 1'465.0 365.8 399.1 403.1 393.0 1'561.0
in % of net forwarding revenue 23.6% 21.8% 22.0% 21.2% 22.1% 22.8% 23.1% 23.7% 22.7% 23.1%
Personnel expenses (233.3) (234.9) (253.3) (235.7) (957.2) (229.2) (234.7) (243.5) (252.6) (960.0)
in % of gross profit (PGP) 64.1% 64.7% 66.8% 65.8% 65.3% 62.7% 58.8% 60.4% 64.3% 61.5%
Other operating expenses (adj.) (97.0) (95.5) (108.5) (113.3) (414.3) (106.4) (112.2) (111.4) (110.2) (440.2)
in % of gross profit (OGP) 26.6% 26.3% 28.6% 31.6% 28.3% 29.1% 28.1% 27.6% 28.0% 28.2%
Total operating expenses (adj.) (330.3) (330.4) (361.8) (349.0) (1'371.5) (335.6) (346.9) (354.9) (362.8) (1'400.2)
Adjusted EBITDA 33.7 32.9 17.5 9.4 93.5 30.2 52.2 48.2 30.2 160.8
in % of gross profit 9.3% 9.1% 4.6% 2.6% 6.4% 8.3% 13.1% 12.0% 7.7% 10.3%
Depreciation of property, plant and equipment (7.1) (7.5) (7.9) 8.7) (31.2) (8.5) 8.7) (8.4) 8.7) (34.3)
Amortization of intangible assets (3.0) 3.2) (3.3) (3.5) (13.0) 3.2) (3.1) (5.5) (6.7) (18.5)
Adjusted EBIT 23.6 22.2 6.3 (2.8) 49.3 18.5 40.4 34.3 14.8 108.0
in % of gross profit 6.5% 6.1% 1.7% -0.8% 3.4% 5.1% 10.1% 8.5% 3.8% 6.9%
Financial result 0.4 0.4 0.3) (5.0) (4.5) 0.4 (8.0) @.7) (2.2) (12.5)
Adjusted earnings before taxes (EBT) 24.0 22.6 6.0 (7.8) 44.8 18.9 32.4 31.6 12.6 95.5
Income tax expenses (adj.) (5.7) (5.8) (2.4) 3.6 (10.3) (4.6) (8.2) (7.9) (3.1) (23.8)
% of EBT 23.8% 25.7% 40.0% 46.2% 23.0% 24.3% 25.3% 25.0% 24.6% 24.9%
Adjusted consolidated profit / (loss) 18.3 16.8 3.6 “4.2) 34.5 14.3 24.2 23.7 9.5 71.7
Adjusted earnings per share (CHF) 0.77 0.71 0.14 -0.18 1.46 0.62 1.02 0.99 0.41 3.04
Non-recurring items:
Fines (59.2) - - - (59.2) - - - (40.9) (40.9)
Goodwill and customer list impairment - - - (29.6) (29.6) - - - (19.1) (19.1)
Deferred tax asset impairment - - - (17.4) @a7.4) - - - - -
Reported EBITDA (25.5) 32.9 17.5 9.4 34.3 30.2 52.2 48.2 (10.7) 119.9
in % of gross profit -7.0% 9.1% 4.6% 2.6% 2.3% 8.3% 13.1% 12.0% -2.7% 7.7%
Reported EBIT (35.6) 22.2 6.3 (32.4) (39.5) 18.5 40.4 34.3 (45.2) 48.0
in % of gross profit -9.8% 6.1% 1.7% -9.0% -2.7% 5.1% 10.1% 8.5% -11.5% 3.1%
Reported consolidated profit / (loss) (40.9) 16.8 3.6 (51.3) (71.8) 14.3 24.2 23.7 (50.5) 11.7
in % of gross profit -11.2% 4.6% 0.9% -14.3% -4.9% 3.9% 6.1% 5.9% -12.8% 0.7%

Note: Personnel expenses and income tax expenses in each quarter of 2012 have been restated due to the application of IAS 19 revised.
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Figures in CHF million
Air Freight Q1 2012 Q2 2012 Q32012 Q4 2012 FY 2012 Q1 2013 Q2 2013 Q32013 Q4 2013 FY 2013
Net forwarding revenue 747.7 791.8 773.1 793.0 3'105.6 718.9 781.8 752.0 802.9 3'055.6
Forwarding expenses (588.0) (630.1) (614.2) (645.2) (2'477.5) (572.5) (616.0) (591.2) (644.5) (2'424.2)
Gross profit 159.7 161.7 158.9 147.8 628.1 146.4 165.8 160.8 158.4 631.4
in % of net forwarding revenue 21.4% 20.4% 20.6% 18.6% 20.2% 20.4% 21.2% 21.4% 19.7% 20.7%
Personnel expenses (93.6) (93.2) (99.9) (91.0) (377.7) (85.2) (86.4) (87.7) 91.7) (351.0)
in % of gross profit (PGP) 58.6% 57.6% 62.9% 61.6% 60.1% 58.2% 52.1% 54.5% 57.9% 55.6%
Other operating expenses (adj.) (37.4) (41.8) (35.9) (40.5) (155.6) (35.1) (38.0) (35.0) (35.0) (143.1)
in % of gross profit (OGP) 23.4% 25.9% 22.6% 27.4% 24.8% 24.0% 22.9% 21.8% 22.1% 22.7%
Adjusted EBITDA 28.7 26.7 23.1 16.3 94.8 26.1 41.4 38.1 317 137.3
in % of gross profit 18.0% 16.5% 14.5% 11.0% 15.1% 17.8% 25.0% 23.7% 20.0% 21.7%
Depreciation and amortization (3.5) (3.6) (3.8) 4.1) (15.0) (3.9) (3.9) 4.7) (5.5) (18.0)
Adjusted EBIT 25.2 23.1 19.3 12.2 79.8 22.2 37.5 334 26.2 119.3
in % of gross profit 15.8% 14.3% 12.1% 8.3% 12.7% 15.2% 22.6% 20.8% 16.5% 18.9%
Non-recurring items:
Fines (59.2) - - - (59.2) - - - (40.9) (40.9)
Goodwill and customer list impairment - - - (7.6) (7.6) - - - (5.5) (5.5)
Reported EBITDA (30.5) 26.7 23.1 16.3 35.6 26.1 41.4 38.1 9.2) 96.4
in % of gross profit -19.1% 16.5% 14.5% 11.0% 5.7% 17.8% 25.0% 23.7% -5.8% 15.3%
Reported EBIT (34.0) 23.1 19.3 4.6 13.0 22.2 37.5 334 (20.2) 72.9
in % of gross profit -21.3% 14.3% 12.1% 3.1% 2.1% 15.2% 22.6% 20.8% -12.8% 11.5%
Air Freight volumes (‘000 tons) 198.3 203.5 196.1 203.5 801.4 191.8 209.3 204.8 219.2 825.1
% change YoY -3% 3% 4% 8% 3%
GP/ton (CHF) 805 795 810 726 784 763 792 785 722 765
% change YoY -5% 0% -3% -1% -2%
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Figures in CHF million
Ocean Freight Q1 2012 Q2 2012 Q32012 Q4 2012 FY 2012 Q1 2013 Q2 2013 Q32013 Q4 2013 FY 2013
Net forwarding revenue 580.7 657.9 722.8 653.8 2'615.2 663.4 711.5 720.2 686.4 2'781.5
Forwarding expenses (466.1) (547.5) (601.7) (540.1) (2'155.4) (546.1) (586.8) (590.9) (565.8) (2'289.6)
Gross profit 114.6 110.4 121.1 113.7 459.8 117.3 124.7 129.3 120.6 491.9
in % of net forwarding revenue 19.7% 16.8% 16.8% 17.4% 17.6% 17.7% 17.5% 18.0% 17.6% 17.7%
Personnel expenses (79.2) (80.0) (85.7) (77.5) (322.3) (79.0) (77.6) (82.4) (84.5) (323.5)
in % of gross profit (PGP) 69.0% 72.5% 70.8% 68.2% 70.1% 67.3% 62.2% 63.7% 70.1% 65.8%
Other operating expenses (adj.) (25.9) (25.4) (31.9) (32.3) (115.5) (29.8) (3L.7) (32.3) (29.1) (122.9)
in % of gross profit (OGP) 22.6% 23.0% 26.3% 28.4% 25.1% 25.4% 25.4% 25.0% 24.1% 25.0%
Adjusted EBITDA 9.6 5.0 3.5 3.9 22.0 8.5 15.4 14.6 7.0 45.5
in % of gross profit 8.4% 4.5% 2.9% 3.4% 4.8% 7.2% 12.3% 11.3% 5.8% 9.2%
Depreciation and amortization (3.0) (3.1) (3.3) 3.7 (13.1) (3.6) (3.6) (4.5) (5.8) (17.5)
Adjusted EBIT 6.6 1.9 0.2 0.2 8.9 4.9 11.8 10.1 1.2 28.0
in % of gross profit 5.8% 1.7% 0.2% 0.2% 1.9% 4.2% 9.5% 7.8% 1.0% 5.7%
Non-recurring items:
Fines - - - - - - - - - -
Goodwill and customer list impairment - - - (5.4 (5.4) - - - (3.0 (3.0
Reported EBITDA 9.6 5.0 3.5 3.9 22.0 8.5 15.4 14.6 7.0 45.5
in % of gross profit 8.4% 4.5% 2.9% 3.4% 4.8% 7.2% 12.3% 11.3% 5.8% 9.2%
Reported EBIT 6.6 1.9 0.2 (5.2 3.5 4.9 11.8 10.1 (1.8) 25.0
in % of gross profit 5.8% 1.7% 0.2% -4.6% 0.8% 4.2% 9.5% 7.8% -1.5% 5.1%
Ocean Freight volumes (‘000 TEUs) 325.2 350.5 365.1 347.5 1'388.3 347.4 367.6 394.9 385.5 1'495.3
% change YoY 7% 5% 8% 11% 8%
GP/TEU (CHF) 352 315 332 327 331 338 339 327 313 329
% change YoY -4% 8% -1% -4% -1%
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Figures in CHF million
Logistics Q12012 Q2 2012 Q32012 Q4 2012 FY 2012 Q12013 Q2 2013 Q32013 Q4 2013 FY 2013
Net forwarding revenue 211.4 218.0 225.3 241.1 895.8 219.3 233.2 227.9 240.2 920.6
Forwarding expenses (121.5) (126.8) (126.0) (144.4) (518.7) (117.2) (124.6) (114.9) (126.2) (482.9)
Gross profit 89.9 91.2 99.3 96.7 377.1 102.1 108.6 113.0 114.0 437.7
in % of net forwarding revenue 42.5% 41.8% 44.1% 40.1% 42.1% 46.6% 46.6% 49.6% 47.5% 47.5%
Personnel expenses (60.6) (61.7) (67.7) (67.1) (257.1) (65.0) (70.8) (73.4) (76.4) (285.6)
in % of gross profit (PGP) 67.4% 67.7% 68.2% 69.4% 68.2% 63.7% 65.2% 65.0% 67.0% 65.3%
Other operating expenses (adj.) (33.7) (28.3) (40.7) (40.6) (143.3) (41.6) (42.4) (44.2) (46.1) (A74.2)
in % of gross profit (OGP) 37.5% 31.0% 41.0% 42.0% 38.0% 40.7% 39.0% 39.0% 40.4% 39.8%
Adjusted EBITDA 4.9 1.2 9.1) (11.0) (23.3) (4.5) (4.6) (4.5) (8.5) (22.1)
in % of gross profit -4.9% 1.3% -9.2% -11.4% -6.2% -4.4% -4.2% -4.0% -7.5% -5.0%
Depreciation and amortization (3.6) (4.0) 4.1) (4.4) (16.1) 4.1) (4.3) 4.7) (4.1) (17.2)
Adjusted EBIT (8.0) (2.8) (13.2) (15.4) (39.4) (8.6) (8.9) 9.2) (12.6) (39.3)
in % of gross profit -8.9% -3.1% -13.3% -15.9% -10.5% -8.4% -8.2% -8.1% -11.1% -9.0%
Non-recurring items:
Fines - - - - - - - - - -
Goodwill and customer list impairment - - - (16.6) (16.6) - - - (10.6) (20.6)
Reported EBITDA 4.9 1.2 9.1) (11.0) (23.3) (4.5) (4.6) (4.5) (8.5) (22.1)
in % of gross profit -4.9% 1.3% -9.2% -11.4% -6.2% -4.4% -4.2% -4.0% -7.5% -5.0%
Reported EBIT (8.0) (2.8) (13.2) (32.0) (56.0) (8.6) 8.9) 9.2) (23.2) (49.9)
in % of gross profit -8.9% -3.1% -13.3% -33.1% -14.9% -8.4% -8.2% -8.1% -20.4% -11.4%
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Balance sheet

Figures in CHF million

31-Dec-13  31-Dec-12 Change
CHF %
Cash and cash equivalents, other current financial assets 342.4 393.1 -50.7 -12.9%
Trade receivables, unbilled forwarding senvices 1'150.8 1'118.2 32.6 2.9%
Other current assets 105.5 84.0 21.5 25.6%
Property, plant and equipment 118.9 130.2 -11.3 -8.7%
Intangible assets 118.1 134.1 -16.0 -11.9%
Other non-current assets 113.7 97.5 16.2 16.6%
Total assets 1'949.4 1'957.1 -7.7 -0.4%
Short-term borrowings 3.1 1.6 1.5 93.8%
Trade payables, accrued cost of services 761.7 773.1 -11.4 -1.5%
Other current liabilities 331.4 293.4 38.0 13.0%
Long-term borrowings 0.2 0.3 -0.1  -33.3%
Other long-term liabilities 143.8 146.0 -2.2 -1.5%
Total liabilities 1'240.2 1'214.4 25.8 2.1%
Share capital 2.4 2.4 0.0 0.0%
Resenrves, treasury shares 695.1 731.1 -36.0 -4.9%
Non-controlling interests 11.7 9.2 2.5 27.2%
Total equity 709.2 742.7 -33.5 -4.5%
Total equity and liabilities 1'949.4 1'957.1 -7.7 -0.4%
Net cash 339.1 391.2 -52.1  -13.3%

Note: The items 6 Ot lorggsterm liabilitiesd  aReserves, treasury shares6 i n ha®ebgeh restated due to the application of IAS 19 revised.



Cash flow

Figures in CHF million

* Excluding income taxes paid and short-term provisions
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