











Financial Statements 2009

Panalpina World Transport (Holding) Ltd.



Income Statement

for the years ended 31 December 2009 and 2008

in thousand CHF 2009 2008
Income

Income from participations 127,312 264,648
Financial income 37,295 39,488
Royalties income 21,859 0
Release of valuation allowance on loans to Group companies 61,579 0
Rental income 0 350
Total income 248,045 304,486
Expenses

Personnel expenses 10,252 11,591
Other administrative expenses 45,525 34,843
Financial expenses 35,792 152,743
Depreciation and value adjustments 33,077 27,534
Total expenses 124,646 226,711
Taxes 0 1,165
Profit for the year 123,399 76,610




Balance Sheet

as of 31 December (before profit appropriation)

Assets

in thousand CHF 2009 2008

Current assets

Cash 332,067 198,113
Cash Pool receivables from Group companies 23,264 0
Receivables:

— from Group companies 9,069 2,803
— from third parties 811 772
Financial receivables from Group companies 87,724 159,216
Marketable securities 10,808 0
Prepaid expenses and deferred charges 43,147 52,297
Total current assets 506,890 413,201

Long-term assets

Participations 76,953 97,827
Loans to Group companies 263,132 287,859
Own shares 79,418 80,524
Total long-term assets 419,503 466,210

Total assets 926,393 879,411




Liabilities and Equity

in thousand CHF 2009 2008
Short-term liabilities

Cash Pool payables to Group companies 47,743 84,863
Payables:

— due to Group companies 481 3,384
— due to third parties 1,873 2,907
Financial liabilities to Group companies 119,657 110,466
Accrued expenses 8,838 21,707
Total short-term liabilities 178,592 223,327
Long-term liabilities

Provisions 19,855 6,642
Total long-term liabilities 19,855 6,642
Total liabilities 198,447 229,969
Equity

Share capital 50,000 50,000
General legal reserve 10,000 10,000
Reserve for own shares 192,567 197,753
Special reserve 135,283 130,097
Accumulated earnings:

— balance brought forward from previous year 216,697 184,982
— profit for the year 123,399 76,610
Total equity 727,946 649,442
Total liabilities and equity 926,393 879,411




Notes to the Financial Statements

General

The Group’s consolidated financial statements must be considered for an appropriate financial and economic assessment of the Group.
The presented statutory financial statements of Panalpina World Transport (Holding) Ltd., were prepared in accordance with the requirements
of the Swiss Code of Obligations (SCO).

Valuation methods and translation of foreign currencies

Treasury shares are valued at the lower of cost and market value. All other assets including participations are reported at cost less appro-
priate write-downs. Assets and liabilities denominated in foreign currencies are translated into Swiss francs (CHF), using year-end rates

of exchange, except participations which are translated at historical rates. Marketable securities are reported at market value. Transactions
during the year which are denominated in foreign currencies are translated at exchange rates effective at the relevant transaction dates.
Resulting exchange gains and losses are recognized in the income statement with the exception of unrealized gains which are deferred.

Income from participations

The decrease of CHF 137.3 million is mainly attributable to the fact that the profit of most subsidiaries declined due to the financial crisis
and thus less dividends were distributed to Panalpina World Transport (Holding) Ltd.

Financial income

The decrease of CHF 2.1 million compared to the prior year is predominantly attributable to CHF 3.7 million less interest income from third
parties and CHF 3.4 million less interest income from subsidiaries, as well as CHF 5.0 million increased income from guarantee fees.

Royalties income

In 2009, Panalpina World Transport (Holding) Ltd. received for the first time a fee from its subsidiaries for usage of the Panalpina network
and trademark.

Release of valuation allowance on loans to group companies

As a result of a transfer of loans to a subsidiary, the Company was able to release valuation allowance amounting to CHF 61.6 million on
these loans.

Rental income

All real estate was sold in 2008, thus no rental income was generated in 2009.

Personnel expenses

The decrease of CHF 1.3 million is mainly due to lower compensation of the members of the Executive Board and members of key man-
agement. In accordance with the Transparency Act, the compensation of the key management personnel is disclosed in note 29 in the
Group’s financial statements.

Other administrative expenses

The increase of CHF 10.7 million compared to prior year is for the most part attributable to additional legal and consulting expenses.
Financial expenses

The net decline in financial expenses of CHF 116.9 million is mainly due to the fact that in 2009 no further value adjustment of treasury
shares had to be recognized (2008: CHF 117.2 million).

Depreciation and value adjustments
In 2009, value adjustments to participations on subsidiaries amounting to CHF 33.0 million were debited to the income statement.
Net reversal of hidden reserves

In 2009, hidden reserves of net CHF 29 million (2008: nil) were reversed.



Financial receivables and loans Group companies

Financial receivables and loans Group companies decreased by CHF 96.2 million compared to the previous year. This overall decrease
is partly a result of repayment and partly a result of movement from short-term loans to long-term loans. This is also the reason for the
increase of CHF 134.0 million in the cash position as well as the increase of CHF 23.3 million in Cash Pool receivables.

Marketable securities

In the year under review, investments of CHF 10.8 million were made in fixed-term deposits.
Participations

The principal direct and indirect subsidiaries of Panalpina World Transport (Holding) Ltd. are listed under the heading “Principal Group
companies and participations” on pages 138 to 140. The decrease of CHF 20.9 million is primarily due to the recording of a valuation
allowance on participations Group and third party.

Own shares

In the year under review, treasury shares purchased totalled 58,980 shares (2008: 878,630 shares) with an average purchase price per
share of CHF 88.89 (2008: CHF 119.32) and treasury share sales totalled 91,272 shares (2008: 54,156 shares) with an average sale price
of CHF 40.26 (2008: CHF 84.76). Of these shares a total of 82,523 (2008: 114,815) are held for serving the employee option plan. The
other 1,250,000 shares (2008: 1,250,000) are held for the share buyback program. This program was launched in 2007 by the Board of
Directors to return excess capital to the shareholders. The share buyback program includes up to 5% of the total share capital, which
represents a maximum of 1,250,000 registered shares. The number of treasury shares held by Panalpina World Transport (Holding) Ltd.
meets the definitions and requirements of art. 659, 659a, 663b para 10 and 671a SCO.

Movement Movement
Number of shares 31.12.2009 in year 31.12.2008 in year 31.12.2007
Total Panalpina World Transport (Holding) Ltd.
shares issued 25,000,000 0 25,000,000 0 25,000,000
Total Treasury shares held by
Panalpina World Transport (Holding) Ltd. 1,332,523 (32,292) 1,364,815 824,474 540,341
in % 5.8 5.46 2.16
Provisions

These include provisions relating to foreign exchange risks.
Share capital
As in the previous year, the fully paid-in share capital on 31 December 2009 amounts to CHF 50 million consisting of 25 million registered

shares at a par value of CHF 2.00 each. With regard to the authorized capital increase and share buyback program we refer to note 23 in
the Group’s financial statements.

in % 2009 2008

Shareholders

Ernst Géhner Stiftung, Switzerland 44.58 43.5
Deccan Value Advisors L.P., USA <3 7.36
Capital Group Companies, Inc., USA <3 5.05
Artisan Partners Limited Partnership, USA 5.01 3.03
FIL Ltd. (Fidelity International), Bermuda <5 0
The Income Fund of America Inc., USA <3 0
Portfolio investment (according to the share register,

there are no more shareholders with holdings of more than 3% or 5 %) 50.41 41.06
Nominees

Chase Nominees Ltd., UK 6.79 0

Nortrust Nominees Ltd., UK 2.29 0




General legal reserves

The legal reserve must be at least 20 % of the share capital of Panalpina World Transport (Holding) Ltd. in order to comply with the SCO.
Panalpina World Transport (Holding) Ltd. has met the legal requirements for legal reserves under Article 671 SCO.

Guarantees

in thousand CHF 2009 2008

Guarantees in favor of third parties

Guarantees and indemnity liabilities, Swiss Code of Obligations, article 663b para 1 136,002 110,430

Additionally, Panalpina World Transport (Holding) Ltd., Basel, has issued letters of awareness in favor of various banks concerning liabilities
due from subsidiaries amounting to CHF 0.2 million (previous year: CHF 11.9 million).

Contingent liabilities

In 2008, Panalpina World Transport (Holding) Ltd. has signed a letter of indemnity as a security for the intraday Cash Pool overdraft limits
over a maximum amount of CHF 60 million.

Panalpina World Transport (Holding) Ltd. carries joint liability to the federal tax authorities for value-added tax of all Swiss subsidiaries.

Pending legal claims

As described under note 31 to the consolidated financial statements, Panalpina Inc., a wholly owned subsidiary of Panalpina World Transport
(Holding) Ltd., was served a “subpoena” by the U.S. Department of Justice (DOJ) in January 2007. The subpoena resulted from an inves-
tigation and a subsequent plea agreement with one customer and the DOJ for potential violations of the U.S. Foreign Corrupt Practices Act
(FCPA) by allegedly making improper payments through Panalpina as its customs agent to Nigerian officials to secure preferential cus-
toms treatment. The investigation has been substantially completed, and in December 2009, Panalpina commenced settlement discus-
sions with the DOJ and the SEC. It is expected that this process will take several months until finalization.

In October 2007, Panalpina’s headquarter in Switzerland was raided by the Swiss competition authorities. This activity was part of a co-
ordinated investigation of several competition authorities against various major freight forwarding companies for alleged anti competitive
behavior. In February 2010, Panalpina was served with a Statement of Objections by the European Commission, alleging anti competitive
behaviour in the freight forwarding industry. The Statement of Objections enables the addressees to respond to the Commission’s
preliminary findings and does not prejudge the final decision of the European Commission.

For further details, descriptions and assessment, please refer to note 31 to the consolidated financial statements.

Risk management

The detailed disclosures regarding risk management/assessment that are required by Swiss law are included in the Panalpina Group’s
consolidated financial statement on page 119.



Appropriation of Available Earnings

The Board of Directors proposes the following appropriation of available earnings of total CHF 340,096,360 at the Annual General Meeting:

in CHF 2009
Distribution of an ordinary dividend of CHF 0.00 gross per share® 0
To be carried forward 340,096,360
Total 340,096,360

* It is not planned to pay dividends on own shares held by the Group.



Report of the Statutory Auditor on the Financial
Statements to the General Meeting of Shareholders of

Panalpina World Transport (Holding) Ltd., Basel

As statutory auditor, we have audited the financial statements of Panalpina World Transport (Holding) Ltd. which comprise the balance
sheet, income statement and notes on pages 150 to 156 for the year ended 31 December 2009.

Board of Directors’ Responsibility

The board of directors is responsible for the preparation of the financial statements in accordance with the requirements of Swiss law and
the company’s articles of incorporation. This responsibility includes designing, implementing and maintaining an internal control system
relevant to the preparation of financial statements that are free from material misstatement, whether due to fraud or error. The board of
directors is further responsible for selecting and applying appropriate accounting policies and making accounting estimates that are
reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with
Swiss law and Swiss Auditing Standards. Those standards require that we plan and perform the audit to obtain reasonable assurance
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The pro-
cedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers the internal control system relevant to
the entity’s preparation of the financial statements in order to design audit procedures that are appropriate in the circumstances, but

not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control system. An audit also includes evaluating
the appropriateness of the accounting policies used and the reasonableness of accounting estimates made, as well as evaluating the
overall presentation of the financial statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion
In our opinion, the financial statements for the year ended 31 December 2009 comply with Swiss law and the company’s articles of
incorporation.

Report on Other Legal Requirements
We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and independence
(article 728 CO and article 11 AOA) and that there are no circumstances incompatible with our independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an internal control system
exists, which has been designed for the preparation of financial statements according to the instructions of the board of directors.

We further confirm that the proposed appropriation of available earnings complies with Swiss law and the company’s articles of incorpo-
ration. We recommend that the financial statements submitted to you be approved.

KPMG AG
Regula Wallimann Fabien Lussu
Licensed Audit Expert Licensed Audit Expert

Auditor in Charge

Zurich, 5 March 2010



Information for Investors

Share information

Share symbol PWTN Fiscal year ends
Reuters PWTN.S Valoren
Bloomberg PWTN SW ISIN

Trading exchange SIX Share register

Key figures

31 December

000216808

CHO0002168083

SIS Aktienregister AG, Olten, Switzerland

in million CHF

Net forwarding revenue

Gross profit

EBITDA

EBIT (operating result)

Consolidated profit

Cash generated from operations

Net capital expenditure

Balance sheet

Equity

Employees (average)

Gross profit per employee (in CHF)

* Certain comparatives have been restated to conform to the current period’s presentation.

Five-year development
in million CHF
Net forwarding revenue

2009 2008 * Change in %
5,958 8,878 -32.9
1,377 1,742 -21.0
80 241 -66.8
30 193 -84.5
10 114 -91.2
312 274 +13.9
294 25.6 +14.8
1,925 1,971 -2.3
864 871 -0.8
13,860 15,231 -9.0
99,343 114,346 -13.1
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Ordinary gross dividend payments

Amount Per share
Financial year (in million CHF) * (in CHF)
2009 o 0.00
2008 45 1.90
2007 80 3.20
2006 75 3.00
2005 50** 2.00
2004 60* 2.40
2003 30 1.20

* Based on 25,000,000 shares

** Included a special one-time jubilee dividend of CHF 20 million declared at the ordinary Shareholders’ Meeting of 20 May 2005
*** Subject to vote by the Annual General Meeting of 4 May 2010

Earnings per share

Weighted average of

oustanding shares 2009 2008 Change in %
Basic EPS 23,657,343 CHF 0.36 CHF 4.70 -92.3
Diluted EPS 23,678,743 CHF 0.36 CHF 4.70 -92.3
Share price development
2009 2008
Last day of trading previous year (in CHF) 59.00 196.30
High 90.95 199.00
Low 37.20 50.50
Last day of trading current year 65.80 59.00
Average trading volume 73,178 131,837
Total shareholder return (in %) 11.5% -69.0%
Market capitalization as per 31 December (in CHF million) 1,645 1,475
Share price development in comparison to SPI Financial calendar
1 January 2009 to 31 December 2009 1 January to 31 December Financial year
B B o T
SPI Swiss Performance Index o 11 March 2010 2009 full-year result
29 April 2010 Q1 result
150 4 May 2010 Annual General Meeting
150 4 August 2010 Half-year result

1Jan 09 1Mar 1 May 1 Jul 1 Sep 1 Nov

90
70

- 50
1Jdan 10

4 November 2010

Nine-months result

9 March 2011

2010 full-year result

3 May 2011

Annual General Meeting




Panalpina — Main Offices Worldwide

Algeria
Algiers, Hassi Messaoud

Angola
Cabinda, Lobito, Luanda, Soyo

Argentina
Buenos Aires, Ezeiza

Australia
Brisbane, Melbourne, Perth, Sydney

Austria
Graz, Hoechst, Innsbruck, Linz,
Salzburg, Vienna

Azerbaijan
Baku

Bahrain
Manama

Belgium
Antwerp, Brussels, Liege

Brazil

Belo Horizonte, Campinas, Curitiba,
Joinville, Manaus, Porto Alegre,

Rio de Janeiro, S&o Paulo

Cameroon
Douala

Canada

Calgary, Edmonton, Kitchener,
London, Montreal, Ottawa, Quebec
City, Toronto, Vancouver, Windsor,
Winnipeg

Chile
lquique, Santiago

China

Beijing, Changsha, Changzhou,
Chengdu, Chongging, Dalian,
Fuzhou, Guangzhou, Hangzhou,
Hong Kong, Macau, Nanjing, Ningbo,
Qingdao, Shanghai, Shenyang, Shen-
zhen, Suzhou, Tianjin, Urumaji,
Weihai, Wuhan, Wuxi, Xiamen, Xi'an,
Zhongshan

Colombia
Barranquilla, Bogota, Buenaventura,
Cali, Cartagena, Medellin, Pereira

Congo
Pointe-Noire

Costa Rica
San José

Croatia
Rijeka
Czech Republic

Brno, Ceske Budejovice, Ostrava,
Prague

Denmark
Copenhagen

Dominican Republic
Santo Domingo

Ecuador
Guayaquil, Quito

Egypt
Cairo

El Salvador
San Salvador

Finland
Helsinki

France

Annecy, Blois, Bordeaux, Fos,
Giberville, Le Havre, Lille, Lyon,
Marseille, Montpellier, Mulhouse,
Nantes, Nice, Paris, Strasbourg,
Toulouse

Gabon
Libreville, Port-Gentil

Germany

Bad Waldsee, Berlin, Bremen,
Cologne, Dortmund, Dresden,
Dusseldorf, Frankfurt, Hamburg,
Hanover, Kassel, Kehl, Leipzig,
Mannheim, Munich, Muenster/
Osnabrueck, Nuremberg, Stuttgart

Ghana
Accra, Takoradi, Tema

Hungary
Budapest

India

Bangalore, Chennai, Cochin,
Coimbatore, Hyderabad, Kolkata,
Mumbai, New Delhi, Pune, Tirupur,
Vishakhapatnam

Indonesia
Jakarta, Semarang, Surabaya

Ireland
Dublin, Shannon

[taly
Bergamo, Biella, Bologna, Florence,
Genoa, Milan, Rome, Turin, Vicenza

Japan
Nagoya, Osaka, Tokyo

Kazakhstan
Aktau, Almaty, Atyrau

Korea
Busan, lksan, Incheon, Seoul




Kuwait
Safat

Luxembourg
Luxembourg

Malaysia
Johor Bahru, Kuala Lumpur, Penang

Mexico
Cancun, Guadalajara, Mexico City,
Monterrey, Queretaro, Villahermosa

The Netherlands
Amsterdam, Eindhoven, Maastricht,
Moerdijk, Rotterdam

New Zealand
Auckland

Norway
Oslo, Sandnes

Panama
Colon, Panama

Peru
Callao, Lima

Philippines
Cebu, Manila

Poland
Gdynia, Warsaw, Wroclaw

Portugal
Lisbon, Porto

Puerto Rico
San Juan

Qatar
Doha

Romania
Bucharest

Russia

Astrakhan, Chelyabinsk, Irkutsk,
Moscow, Murmansk, Nakhodka,
St. Petersburg, Tyumen, Usinsk,
Yekaterinburg, Yuzhno-Sakhalinsk

Saudi Arabia
Al Khobar, Jeddah, Riyadh

Serbia
Belgrade

Singapore
Singapore
Slovakia

Bratislava

South Africa
Johannesburg

Spain
Barcelona, Bilbao, Madrid, Valencia

Sweden
Gothenburg, Stockholm

Switzerland
Basel, Berne, Geneva, Lugano,
St. Gallen, Zurich

Taiwan
Kaohsiung, Taichung, Taipei

Thailand
Bangkok

Turkey
Istanbul, Izmir

Turkmenistan
Ashgabat, Balkanabat, Turkmenbashi

Ukraine
Kiev

United Arab Emirates (UAE)
Dubai, Jebel Ali, Sharjah

United Kingdom (UK)
Aberdeen, Birmingham, Glasgow,
Great Yarmouth, London, Manchester

United States of America (USA)
Atlanta, Boston, Bradley, Charleston,
Charlotte, Chicago, Columbus,
Dallas, Denver, Detroit, El Paso,
Greenville, Houston, Huntsville,
Laredo, Los Angeles, McAllen,
Memphis, Miami, Minneapolis,
Nashville, New Orleans, New York,
Norfolk, Orlando, Philadelphia,
Phoenix, San Diego, San Francisco,
Seattle, Saint Louis, Tampa, Tulsa,
Washington DC

Uruguay
Montevideo

Venezuela

Caracas, Maiquetia/La Guaira,
Maracaibo, Puerto Cabello,
Puerto La Cruz, Puerto Ordaz,
Valencia

Vietnam
Hanoi, Ho Chi Minh City




Pictures

The black and white illustrations show the Chairman
of the Board of Directors and members of the Executive
Board as well as representatives of the management.

Pages 7,
8and 9

Page 10

Page 11

Page 13
Page 36

Page 61

Page 63

Rudolf W.Hug (Chairman of the Board of
Directors) and Monika Ribar (CEO)

Monika Ribar (CEO)

Rudolf W.Hug (Chairman of the Board of
Directors)

Panalpina Executive Board

Renate Mockli (Corporate Head of
Controlling)

Nicholas Wyss (Global Head of Industry
Vertical Retail and Fashion)

Glen Barnes (Area Manager Northwest
Europe)

Photography Julian Salinas



Imprint

Panalpina World Transport
(Holding) Ltd.

Viaduktstrasse 42
P.O.Box
CH-4002 Basel
Switzerland

Phone +41 61 226 11 11
Fax  +41 61226 11 01
info@panalpina.com
www.panalpina.com

The Panalpina Annual Report is published
in German and English.

For additional copies please refer to the
above address or send us an e-mail.

An electronic version is available at:
www.panalpina.com/ar

Editorial body
Panalpina World Transport (Holding) Ltd.
Corporate Communications

Concept/Design
Wirz Corporate AG, Zurich

English translation/editing
text control, Zurich

BMP Translations AG, Basel
Word + Image, Zufikon

Lithography
Detail AG, Zurich

Printed by
Neidhart + Schoén AG, Zurich

Consultant on sustainability chapter
sustainserv, Zurich and Boston

Disclaimer

Certain sections of this Annual Report may contain forward-looking statements that are based on management’s expectations,
estimates, projections and assumptions. These statements are not guarantees of future performance and involve certain

risks and uncertainties, which are difficult to predict. Therefore, future developments and trends may differ materially from what
is forecast in forward-looking statements.

All forward-looking statements speak only as of the date of their publication or, in the case of any document incorporated by
reference, the date of that document. All subsequent written and oral forward-looking statements attributable to the Company
or any person acting on the Company’s behalf are qualified by the cautionary statements. The Company does not undertake
any obligation to update or publicly release any revisions to forward-looking statements to reflect events, circumstances or
changes in expectations after the date of this report.
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