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Faststallelseintyg .

Underteckriad styrelseledamot | Kuehne & Nagel Investment AB intygar att resultatrakningen
och balansrakningen i arsredovisningen har faststéllts p& arsstdmman den 5 juni 2024.
Arsstamman beslét att godkénna styrelsens forslag till resultatdisposition,

Jag intygar ocksd att innehallet i arsredovisningen och revisionsberéattelsen stammer éverens med originalen.

Stockholm den 5 juni 2024

Serhit Sokarenkd
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Styrelsen och verkstéllande direktoren for Kuehne & Nagel Investment AB avger hérmed foljande
arsredovisning.
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Resultat efter finansiella poster
Balansomsiutning

Soliditet (%)

Antal anstélida ]

Kuehne & Nagel Investment AB
556647-0646

Forvaltningsberattelse

Information om verksamheten
Bolaget bedriver investerings- och finansieringsverksamhet.

Kuehne & Nagel Investment AB (5566470646), med site i Stockholm, Sverige,

ir ett heldgt dotterbolag till Kuehne + Nagel international AG (CHE—362 289.0086), med séte i Schindelleggi, Schweiz.

Foéretagets redovisningsvaluta: Euro
Alla belopp redovisas, om inte annat anges, i tusentals euro (teur).

Vasentliga hdndelser under rakenskapsaret

Inga vasentliga héndelser har intraffat under rakenskapsaret.

Féretaget ser mga nsker ftjr verksamheten i framtlden

Flerarsoversikt 2023

Nettoomséttning 758
30 566
132 964
83,6%

Bundet egef kapital
Aktie- Reserviond
 kapital

2022

938

23 561

139 875
81,7%
2

2021
972
8235
137 113
85,6%
2

Fritt eget kapital

Balanserat
resultat

Arets
resultat

2020
698
6 944

127 362

75,0%
)

Totalt

Omforing resultat foregéende ar

Utdelning

Arets resultat

- 70482
34 152

-38 832

NETET
-34 152

35828

114 221

0
-38 832

35828

Balanserat resultat

[fg3ende b A S bbb e

Forslag till resultatdisposition (EUR)
Styrelsen foreslar att till férfogande stéende medel

65 802 692

Arets resultat 35 827 801

i ny rékning 6verfores

Styrelsen foreslar atlt vinstmedlen disponeras enligt féljande:

Utdelning (10 000 aktier * 1 819,10 EUR per akiie) 18 191 000
83439 493

EUR = 101630493

Utbetalning kommer ske | augusti 2024.

Ovan féreslagna utdelning &r férsvarlig pa bolagsniva med hansyn fill de krav som
verksamhetens art, omfattning och risker stéller pa storleken av bolagets egna kapital och

imed hansyn t!Il bﬂlagets kansahdermgsbehw Itkwdltet UGh stallmng i Ovrigt | enlighet med 17

—BE BT

3828

11 247
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Kuehne & Nagel Investment AB
556647-0646

Resultatrikning

_Not

2023-01-01

A

2022-01-01

20221231

Nettoomséttning

758

938

Rorelsens kostnader
Forsaljningskostnader
Administrationskostnader
Ovriga rérelsekostnader
Ovriga rérelseintékter

N

758

938

-1067
-3

Rérelseresultat

Resultat fran finansiella poster
Resultat fran andelar i koncernféretag
Qvriga ranteintékter och liknande resultatposter

Réntekostnader och liknande resultatposter

‘Resultat efter finansiella poster_

‘Bokslutsdispositioner

.......

Resultat fére skatt

Skatt pa érets resultat

Arets resultat




Kuehne & Nagel Investment AB
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Balansrakning

Not

2023-12-31

_2022-12-31

TILLGANGAR

Finanslella antaggningstiligangar

Andelar | koncernforetag

121 260

Summa anlaggningstillgangar

Omsittningstillgangar

Kortfristiga fordringar
Fordringar hos konceinforetag
Ovriga fordringar

_'F@ruibet?alda ﬁk‘ﬂstﬁat’:l?e?-ram-ch:_.l,lpp:_lupn:a mtékter -

121 260

6 077
0
1

121 260

121 260

16 017
0
8

Kassa och bank

6078

5 626

15 025

3590

‘Summa omsattningstiligangar

.........

SUMNMA TILLGANGAR

132 964

18615

139 875




Kuehne & Nagel investment AB

Balansrdkning

Not

2023-12:31

20224231

EGET KAPITAL OCH SKULDER

Eget kapital

Bundef eget kapital
Aktiekapital (10 000 aktier)
Reserviond

107
9480

Fritt eget kapital
Balanserat resultat

Arets resultat

65 802
35 828

70482
34 152

101 630

- 104 634

Summa eget kapital

Langfristiga skulder
Skulder till koncernforetag

111 217

17951

114221

17951

Kortfristiga skulder
Leveranttrsskulder
Skulder till koncernforetag
Ovriga skulder
Skatteskulder

12

17 954

34

1062
45

2 211
444

SUMMA EGET KAPITAL OCH SKULDER

3796

132 964

139 875




Kuehne & Nagel Investment AB
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Noter

(KS)

Koncerntillhorighet | | o
Narmast éverordnade moderforetag Kuehne + Nagel International AG CHE-362.289.006, med sate 1 Schindellegi, Schweiz.

Intaktsredovisning
Tjansteuppdrag

Tjansteuppdrag pa igpande rékning intéktsredovisas i takt med att arbetet utfors,

D’mrakmng av poste_r i ut_l_an_dsk val’uta

o.c.h rqrei_sesku!der redwnsas 1 mrel_se.res.uliatet mad;an .k.urs.wns.t;er ec.h ku.rsfarluster p;,a_ f.nanssella fa.rd.rmgar ﬂ(:h_ SKulder..rﬁdomsas som
finansiella poster.

Koncem‘mdovi‘isnmg

ka_p 2 _§;,

Ersattningar till anstillida

Ersattningar till anstélida avser alla typer av erséattningar som foretaget [@mnar till de anstélida. Féretagets ersétiningar innefattar bland

:annat Ii:mer betald semester, betald franvaro bonus gch erséttnmgar eﬁ:er avslutad anstallnmg (pensmner) Redawsmng sker i takt med

-avgtﬂs_bestamda pla_narklass_tfceras pla__n_er dar fasts_tallda avgzﬁer betalas och detmte _f _nn_s_ farpllkte_lser _v;_are sig lega_l_a_ e_llar mfcarm_ella*,_

att betala nagot ytterligare, utdver dessa avgifter. Ovriga planer klassificeras som férméansbestdmda pensionsplaner, Féretaget har inga

ovriga langfristiga erséttningar till anstallda.

Koncernbidrag

Erhalina och [&mnade koncernbidrag redovisas som bokslutsdisposition.

.fS katt

redowsas dlrekt mot eget kap:tal vamd tlllhdrande skatteeffekt redowsas I eget kapltal

Aktuell skatt
-Aktuell ska’tt avser mkc:mstskat’t fb’r mnevarande rakenskapsér samt den de'!“ av tidi‘gare r?a:’kenskapsérfsﬁ inkomstskatt som dnnu inte

Uppskjuten skatt | |

Uppskjuten skatt &r inkomstskatt som avser framtida rakenskapsar till folid av tidigare héndelser. Rtedavisni:ng sker enligt
balansrakningsmetoden. Enligt denna redovisas uppskjutna skatteskulder och uppskjutna skattefordringar pa temporéra skillnader som
uppstdr mellan bokfdrda respektive skatteméssiga vérden for tillgangar och skulder samt for Gvriga skattermiissiga avdrag eller
underskott.

Uppskjutna skattefordringar nettoredovisas mot uppskjutna skatteskulder endast om de kan betalas med ett nettobelopp. Uppskjuten
skatt berdknas utifrén beslutad skattesats pa balansdagen. Effekter av forandringar i géllande skattesatser resultatfors i den period
férandringen lagstadgats. Uppskjutna skattefordringar reduceras till den del det inte &r sannolikt att den underliggande skattefordran

kommer att kunna realiseras inom en tverskadlig framtid. Uppskjuten skattefordran redovisas som finansiell anldggningstiligang och
uppskjuten skatteskuid som avséttning.

Fordringar, skulder och avsittningar

Om inget annat anges ovan vérderas Kortfristiga fordringar till det lagsta av dess anskaffningsvérde och det belopp varmed de beraknas
bli reglerade. Langfristiga fordringar och langfristiga skulder varderas efter det forsta varderingstillfallet till upplupet anskaffningsvérde.
Ovriga skulder och avséttningar varderas till de belopp varmed de beriknas bli reglerade. Ovriga tillgangar redovisas {ill
anskaffningsvarde om inget annat anges ovan.




Kuehne & Nagel Investment AB
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Noter

Not 2 Arvode till revisorer

Ermnst & Young

2023

2022

Revisionsuppdraget

Not 3 Anstdllda och personalkostnader

Medelantalet anstailda

Mén

Kvinnor

@wi©

2023

~| =~

2022

Styrelse och verkstallande direktor

Ldner och andra erséttningar

2023

386

2022

566

.

Tantiem till styrelse och verkstallande direktér ingér med

Pensions- och 6vriga sociala kostnader

Pensionskostnader for styrelse och verkstéllande direkidr
‘Qvriga sociala kostnader enligt [ag och avtal

386

102

85

566

262

123
- 210

Kénsfordelning blanid ledande befattningshavare

Andel kvinnor i styrelsen

Andel man i styrelsen
Not 4 Resultat fran andelar i koncernforetag

Erhélina utdeiningar

287

2023-12-31

0%

100%.

2023
32034

333

2022-12-31

0%
100%

2022
24977

32034

24 977




Kuehne & Nagel Investment AB

Not & Rantekostnader och liknande resultatposter

Réntekostnader till koncernféretag
Ovriga rantekostnader
Kursditierenser

2022
808
443

Not 6 Bokslutsdispositioner

Erhallet koncernbidrag _

1370

2022
16 803

Not 7 Skatt pa arets resultat

Aktuell skatt
Justering avseende fidigare ar

16903

2022
3 205
3107

Summa redovisad skatt

Genomsnittlig effektiv skattesats
Avstimning av effektiv skattesats

Redovisat resultat fore skatt
Skatt pa redovisat resuitat enligt
gallande skattesats (20,6 %);
Skatteeffekt av:

Ej avdragilla Kostnader

Ej skattepliktiga intékter

Okning av underskottsaveirag utan motsvarande aklivering av uppskjuten skatt

36 604
7 540

67

-6 509

6 312

15,6%

40 464
8 336

14
-5 145

Redovisad skatt

Effektiv skaltesats

Not 8 Andelari koncernforetag

Aktiedgartillskott tilskjutet

2.8%

2023-12-31

136 656

O

g

3508

7,9%

2022-12-31

136 656
0
0

Utgaende ackumulerade
anskaffningsvarden

Ingaende nedskrivningar
Arets nedskrivningar

136 656

15 396
0

436 658

-15 396
o

nedskrivningar

15 396

15 396

‘Utgéaende redovisat varde

121 260

- 421260




Kthne + Nagel Latvia SIA

Kuehne + Nagel UAB

Kuehne & Nagel Investment AB
556647-0646

Not 9 Specifikation av andelar i koncernforetag

Bolagets totala
egna kapital

Namn

Kuehne + Nagel AB 558
28718

Kuehne + Nagel AS
OY Kuehne + Nagel Ltd 2 917
-876
Kthne + Nagel Eesti OU 297
2039
1 899

Rostratis-
andel

Antal
andelar

Bokfort
varde
32 260
62 079
256 362
1246
48

25

240

Org.nr.
0956174-5752

968 178 387
352641/0592411-4
40 003 091 853

10 890 101

14 270 594

300 580613

Kuehne + Nagel AB

Kuehne + Nagel AS

OY Kuehne + Nagel Ltd

Kuihne + Nagel Latvia SIA

Kthne + Nagel Eesti OU

Kuehne +Nagel |IT Service Centre AS
Kuehne + Nage!l UAB

Not 10 Kassa ochibank

Kassamedel

Site
Stockholm
Vantaa
Riga
Tallinn
Tallinn
Vilnius

2023-12-31
5626

- 121260

2022-12-31

Not11 Langfristiga skulder

Férfaller mellan 1 och & ar efter balansdagen

_ Skulder till koncemforetag

5626

2023-12-31

17951

590

2022-12-31

17 951

Not12 Upplupna kostnader och forutbetalda intakter

Upplupna semesterléner _
Upplupna personalrelaterade kostnader (bonus, léneskatt)

2023-12-31
79
245

127

17 951

2022-12-31
68
323
11

Ovriga upplupna kostnader

Not 13 Viasentliga hindelser efter balansdagens slut

444

402

Ledringen ser inte att den geopolitiska och makroekonomiska miljsn som fortsatt &r oséker har haft nagon inverkan pa den finansiella

rapporteringen per den 31 december 2023. Minimal inverkan forutspas ocksé fér kommande rakenskapsar.

Det har genomféris planberdkningar samt analyser av de mdjliga effekterna av radande situation med nuvarande affarsmodell,

Fortsatt affarsutveckling enligt tidigare berakningar kvarstar.
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Not 14 Disposition av vinst (EUR)

Forslag till ._re's'u;l_tatdispu;s-ition_ | |
Styrelsen foreslar att till forfogande staende medel

Balanserat resultat
Arets resuitat

2023-12-31

65 802 692
35827 801

2022-12-31

70 482 421
34 152 051

EUR

Utdelning (10 000 aktier * 1 819,10 EUR per aktie)

i ny rakning dverféres

Styrelsen foreslar att vinstmedien disponeras enligt féljande:

101 630 493

18 191 000
83 439 493

104 634 472

104 634 472

'EUR

Not 16 Nyckeltalsdefinitioner

Justerat eget kapital

Eget kapital med tillagg for obeskattade reserver som reducerats med uppskjuten skatt.

Soliditet _
Justerat eget kapital | procent av balansomsiutning

Stockholm:

Arsredovisning

en undertecknades av samtliga den

Markus Blanka
Styrelserditrande

HEIQ' Ingo]fgs@n Yy /
Verkstéllande dire-kt‘_‘__ /&/S} relsel

on

Peter v A\
Auktoriserad Revisor

- 101630493

Styrelseledamot

Serhii Sokurenko
Styrelseledamot

104 634 472
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Revisionsberittelse
Till bolagsstamman i Kuehne & Nagel Investment AB, org.nr 556647-0646

Rapport om arsredovisningen
Lltalandzn

Vi har utfbrt en revision av arsredovisningen for Kuehne & Nagel
lnvestment AB for rakenskapsaret 202&01@1 - 2023- 12~31

..........

arsredowsnmgslagen mh ger eni alla vasentllga mwndm rattwsande
biid av Kuehne & Nage! lnvestment ABs ﬂnansiella stallning perden 31

-‘érsredwisnmgsiagen Féwa[tnlngsherattelsen Ar fcirenlig med
arsredovisningens Gwriga delar.

Vi tillstyrker dérfor aft bolagsstédmman faststiller resultatrakningen och
balansrékningen.

Crinel f0r vitatandan

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och
god revisionssed | Sverige. Vart ansvar enligt dessa standarder beskrivs

nérmare | avsnlttet Revisorns ansvar. Vi & oberoende i forhallande fill
Kuehne & Nagel Invesiment AB enligt god revisorssed | Sverige och har i
Swrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser alt de revisionsbevis vi har inh@mtat &r tilliréckliga och
'ﬁﬂdamalsenliga sorn grund fér véra uttalanden.

i,.il j,"tf E-"-' I‘ﬂf}"”) fjf:f? ?tf{: jtd*’iﬂ !:i;ﬁ i4-fi.i"i'l % {!:Irf’r:}i.r ;:" i ?l

Det &r styrelsen ach verkstéllande direktdren som har ansvaret for att
arsredovisningen uppréftas och att den ger en rativisande bild enligt
arsredovisningslagen. Styrelsen och verkstéllande direktéren ansvarar
_éven fer den intema kﬂntmll som de bedémer ér nbdvan r.i:g fc:r att Uppratta

:sig dessa beror pé oegentllgheter eiler mrsstag

Vid upprattandet av arsredovisningen ansvarar styrelsen och verkstéllande
-dlrektﬂren for bedamnmgen av bﬁ!agets formaga att farts al:ta

cm fertsaﬁ drlﬂ Antagandet om fclrtsatt dnft tillampas dmk inte om
styrelsen och verkstéllande direktéren avser att likvidera bolaget, upphéra

med verksamheten eller Inte har négot realistiskt altemativ till att géra nagot

av detta.
Flandueirste alisuar

Vara mal &r att uppna en rimlig grad av sékerhet om att arsredovisningen
sorn helhet inte Innehdller ndgra vasentliga felaktigheter, vare sig dessa
beror pa ﬁegentligheter eller misstag, och att [dmna en revisionsberitielse
som innehdller vara uttalanden. Rimlig sékerhet &ren hog grad av
sdkerhiet, men &r ingen garanti for att en revision som utférs enligt ISA och
god revisionssed | Sverige alltid kommer att upptacka en vasenthg
felaktighet om en sadan finns. Felakligheter kan uppsta pa grund av
oegentiigheter eller misstag och anses vara vésentliga om de enskilt eller
{itlsamimans rimligen kan férviéntas paverka de ekonomiska beslut som
anvandare fattar med grund i arsredovisningen.

AR A HEITE A AT TR

Som del av en revision enligt ISA anvédnder vi professionellt omddme och
har en professlonellt skeptisk installning under hela revisionen. Dessutom:

» dentifierar och beddémer vi riskemna for vasenﬁiga felaktigheteri
érsredwsnmgen vare Slg dassa bemr pa oegenﬂzgheter eller mssstag.

bch mhémtar rewsimsbews som & txllréckhga och éndammsenliga for
att utgdra en grund for vara uttalanden. Risken for aft inte tpptécka en

vasentlig felaktighet till f8ljd av cegentligheter & higre &n foren
vasentlig felaktighet som beror pa misstag, eftersom oegentligheter kan
innefatta agerande | maskopi, forfalskning, avsiktliga uteldmnanden,
felaktig information elier asideséttande av intern kontroil.

e skaffar vi oss en forstaelse av den del av bolagets interna kontroll som
.har betwelse forvar revisnan for att utfarma granskmngsétgarder sem

085 om effektivitaten i den intema kentmlten

o Utvarderarvi l@mpligheten | de redovisningsprinciper som anvands och
rimiigheten i styrelsens och verkstéllande direktGrens uppskattningar i
redovisningen och tillhérande upplysningar.

o drar vi en slutsats om [&mpligheten i aft styrelsen och verkstéliande
d'irfek'toren anvander ?an’tagandet om fortsatt'dhfl vid u’ppréﬁand et av
rewsmnsbewsen, am det finns nagﬂn vasenﬂig nsakerhetsfaktﬂr som
avser sadana héndelser eller forhdllanden som kan leda till betydande
tvivel om bolagets férmaga att fortsatta verksamheten. Om Vi drar
slutsatsen aft det finns en véasentlig nsékerhetsfaktar maste vi
revisionsberéttelsen fista uppmérksamheten pa upplysningarna i
érsredavisnlngen om den vasentliga os&kernetsfaktorn eller; om sadanz
upplysningar &r ofillrackliga, modifiera uttalandet om arsredovisningen,
Vara slutsatser baseras pé de revisionsbevis som inhdmtas fram till
datumet for revisionsberattelsen. Dock kan framtida héndelser eller
forhdllanden giira att eft bolag inte lngre kan fortsatta verksamheten.

. utvarderar vi den wergnpande presentattmen strukturen och innehalla:;

som ger en ritivisarde blld
Vi maste informera styrelsen om bland annat revisionens planerade

omfattning och inriktning samt tidpunkten fér den. Vi maste ocksa
informera om betydelsefulla iaktlagelser under revisionen, déribland de
eventuella betydande brister i den interna kontrollen som vi ldentifierat.

1(2)
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forfattningar
Utialandan
Utﬁmr vér remsnm av arsredwsnmgen har vi éven utfdrt en revision av

iristment AR i rakmskapééret 2023-01-01 ~ 2023-12-31 samtav
fdrslaget till dispositioner betriffande bolagets vinst sller forlust.

Vi tillstyrker att bolagsstémman disponerar vinsten en!igt..ftjrslag_etzi
forvaltningsberattelsen och beviljar styrelsens ledamdter och verkstéllande:
direktdren ansvarsfrihet for rékenskapsaret.

Ciritiel five aftalarcion

V1 har utfdrt revisionen enligt god revisionssed i Sverige, Vart ansvar enligt
denna beskrivs nirmare | avsnittet Revisoms ansvar. Vi &r oberoende i
férhallande till Kuehne & Nagel Investment AB enligt god revisorssed i
Sverige och har | Gvrigt fuligjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat #r tillrdckliga och
éndamalsenliga som grund fér véra uttalander.

Styralaens boh vertstiliande dirskitérens ansvar

Det &r styrelsen som har ansvaret for forslaget till dispositioner betréffande
bolagets vinst eller férust, Vid férslag till utdemlng innefattar detta bland
annat-en bedémning av-om utdelningen &r férsvarlig med hénsyn till de
krav som bolagets verksamhelsart, omfatining och risker stéller pa
storleken av bolagets egna kapital, konsdlideringsbehoy, likviditet och
stéllning T wrigt.

Styrelsen ansvarar f8r bolagets arganisation och fdrvaltningen av bolagets
angelégenheter. Detta innefattar bland annat att fortldpande beddma
bolagets ekonomiska situation och att tiflse att bolagets organisation &r

utformad sa att bokftringen, medelsffjrvalmingen och bolagets ekonomiska

angelégenheter i wrigt kontrolleras pa ett betrygoande sétt. Verkstéllande
direktéren ska skdta den ldpande férvaltningen enligt styrelsens riktlinjer
och anvisningar och bland annat vidta de atgérder som &r nddvandiga for
att bolagets bokféring ska fuligc:ras | dverensstidmmelse med lag och for att
medelsforvaltningen ska skotas pa ett betryggande sétt.

T" &.fm‘l.”ﬂ‘:} IS

om. ansvarsfnhet ar a’rl lnhémta rwsmsbews fdr att mac! en nmlig grad
av sakerhet kunna beddma om ndgon styrelseledamot eller verkstallande
direkttren | nagot védsentligt avseende:

» foretagit nagan étgérd eller gjort sig skyldig till nagon férsummelse som
kan foranieda ersattningsskyldighet mot bolaget, eller

o p& nagot annat sétt handlat | strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.
Vart mal betraffande revisionen av forslaget till dispositioner av bolagets

vinst eller forlust, och darmed vart uttalande om detta, &r att med dmlig
grad av sdkerhet beddma om forslaget &r férenligt med aktiebolagslagen.

Rimlig sakerhet &r en hig grad av sakerhet, men ingen garanti for att en
revision som utférs enligt god revisionssed i Sverige alitid kommer aft
upptécka atgarder elier férsummelser som kan féranieda
erséttningsskvidighet mot bolaget, eller att ett foérslag fill dispositioner av
bolagets vinst sller forlust inte &r forenltigt med aktiebolagslagen.

A el Lot F el 2 gt ol | oitssct

‘Som en del av en revision enligt god revisionssed i Sverige anvander vi

professionellt omdéme och har en professionelit skeplisk instélining under

hela revisionen, Granskningen av ftrvaltningen och férs!agat till
.dfspasrtzmer av bcﬂagets vinst eller furlust gmndar sig framst pé revisioner

-:étgﬁrder :::mréd en c:.ich fﬁrhéllanden som é.r vésmﬂlga £Or verksamhaten
och dar avsteg och dvertradelser skulle ha s#rskild betydelse for bolagets
.sltuaﬂcm Vi gé‘ igemm ﬂch prmfar fattade beslut beelutsunderlag,

';g ranskat styrels ens. mﬂwerada yttrande samt ett urval av underl agen for
detta for att kunna bedoma om forslaget &r forenligt med aktiebolagslagen.

NByrkaping den 6 junl 2024
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Kuehne + Nagel AB
Torshamnsgatan 39

164 40 Kista
Sweden

All assignments will be performed in accordance with the General Conditions of the Nordic Association of Freight Forwarders (NSAB 2015)
with the exclusion of § 25 A, first section.

To the extent that the forwarders liability is not subject to any compulsory legislation, the forwarder shall always be entitled to invoke the
I'mltatigns or emneratlons fmm Ilablllty laid down in NSAB 2015

To be. guaranteed full campensatlon inoceurrence of ) Ioss it is recammended to take out Carga Insurance. Kuehne + Nagel co-operates with
the global insurance broker Nacora. Ask your operator for further information:.

All assighments will be performed in accordance with the General Conditions of the Nordic Association of Freight Forwarders (NSAB 2015)
er:h the exclusion of § 25 A, first section.

To the extent that the forwarders liability is not subject to any compulsory legislation, the forwarder shall always be entitled to invoke the:
imitations or-exonerations from liability 1aid down in NSAB 2015.

This provision shall take precedence over any contrary or canfllctmg provision in NSAB 2015

To be guaranteed full compensation in occurrence of a loss it is recommended to take out Cargo Insurance. Kuehne + Nagel co-operates with
the global insurance broker Nacora. Ask your operator for further information:
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el Group

of the Kuehne+Nag

Income statement

Variance percent

395

Gross profit

-20.9

Personnel expenses

Selling, general and administrative expenses

Other operating income/expenses, net

10

EBITDA

-40.9

Depreciation of property, plant and equipment

14

Depreciation of right-of-use assets

15

Amortisation of other intangibles

16

EBIT

-49.4

Financtal income

Financial expenses

Result from joint ventures and associates

-48.6

Income tax

12

::Ea-mi.n.g-'s_

~47.9

Attributable to:

Equity holders of the parent company

2,644

166

-495.9

Non-controlling interests

Earnings

2,810

-479

Basic earnings per share in CHF

2215

Diluted earnings per share in CHF

22.03

454




Statement of comprehensive income 48

comprehensive income

CHE million Note

Earnings 1,464 2,810

Other comprehensive income

ltems that may be reclassified subsequently to profit or loss:

Foreigh exchange differences ~4086 -193

ltems that will not be reclassified to profit or loss:

Actuarial gains/(losses) on defined benefit plans 21/12 -37 11

Income tax on actuarial gains/(losses) on defined benefit plans 12 1 -32

Total other comprehensive income, net of tax ~442 -114

Total comprehensive iIncome 1,022 2,696

Attributable to:

Equity holders of the parent company 1,052 2,562

Non-controlling interests 30 134
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Balance sheet

CHF million

Note

Assels

Dec. 31, 2023

Property, plant and equipment

14

739

Right-of-use assets

12

1,418

Goodwill

16

2,199

Other intangibles

16

180

Investments in joint ventures and associates

37

Deferred tax assets

220

Non-currernt assets

4793

Prepayments

112

Contract assets

17

540

Trade receivables

17

9,291

Other recelvables

18

215

Income tax receivables

22

Cash and cash equivalents

19

3,778

Current assets

14,751




CHF million

Note

Liabilities and equity

Balance sheet

50

Dec. 31, 2023 Dec. 31,2022

Share capital

121

Reserves and retained earnings

1,375

Earnings

2,644

Equity attributable to the equity holders of the parent company

4,140

Non-controlling interests

Equity

4,147

21

252

Deferred tax liabilities

12

98

Borrowings

23

200

Nonh-~current provisions

24

=,

Other non-current liabilities

26

1,159

15

1,026

Non-current liabilities

2,794

Bank and other interest-bearing liabilities

23

Trade payables

25

2,731

Contract liabilities

25

280

Accrued trade expenses

25

1,976

Income tax liabilities

493

Current provisions

24

118

27

1,738

Other current liabilities

15

466

Current liabilities

7,810

Total liabilities and equity

14,751

Schindellegi, February 29, 2024

Kuehne + Nagel International AG
Markus Blanka-Graff

Stefan Paul
CEO

CFO:
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Statement of changes in equity

CHF million Note

Share capital Share premium

Balance as of January 1, 2023

Earnings

Other comprehensive income

Foreign exchange differences

Actuarial gains/(losses) on defined benefit plans, net of tax

Total other comprehensive income, net of tax

Total comprehensive income

Purchase of treasury shares 20

Disposal of treasury shares 20

Dividend paid 20

Expenses for share-based compensation plans 29

Balance as of December 31,2023

CHF million Note.

Share capital Share premium

Balancs as of January 1,2022

Earnings:

Other comprehensive income

Foreign exchange differences.

Actuarial gains/{losses) on defined benefit plans, net of tax

Total other comprehensive income, net of tax

Total comprehensive income

_'P'u:rehase--_of treasury shares 20

Disposal of treasury shares 20

Dividend paid 20

Expenses for share-based compensation plans 22

Transaction with hon-controlling interests 28

Balance as of December 31, 2022

121 606




Statement of changes in equity 52

Cumulative Total equity attributabe
Treasury translation Actuarial gains/ to the equity holders
shares adjustment {losses) Retained earnings of parent company | Non-controlling interests Total equity

Cumulative Total equity attributabe

translation

Actuarial gains/ tothe'equity holders

Treasury shares adjustment {losses) = ': of parent company | Non-controlling interests. Total'equity

9 144 3883 3,204 7 3211
- - - 2,644 2 644 166 2810

= . 79 s 79 = 79
. =161 79 - -82 -32 -14

-— -3 -208 239 59 -298

-270 -1,406 -65 9,154 4,140 7 4,147
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CHF million

Note

Cash flow from operating activities

Earnings

2,810

Adjustments to reconcile earnings to net cash flows:

Income tax

998

Financial income

-59

Financial expenses

20

Result from joint ventures and associates

Depreciation of property, plant and equipment

192

Depreciation of right-of-use assets

511

Amortisation of other intangibles

Expenses for share-based compensation plans

Net addition to provisions for pension plans and severance payments 21 & ~

Subtotal operational cash flow 2,682 4,523

(Increase)/decrease contract assets 241 121

(Increase)/decrease trade and other receivables, prepayments 1,266 1,040

Increase/(decrease) provisions -G 48

Increase/(decrease) other liabilities -230 64

Increase/(decrease) trade payables, contract liabilities and accrued trade expenses. -1,463 -381

Income taxes paid =791 =1,011

Total cash flow from operating activities 1,689 4,404




Cash flow statement. 54

CHF million Note

Cash flow from investing activities

Capital expenditure

— Property, plant and equipment 14 -306 =239
— Other intangibles 16 -4 -8

(Acquisition)/divestment of businesses, net of cash (acquired)/disposed 28 -29 -12

Settlement of deferred/contingent considerations from business combinations .l -70

Capital (contributions to)/distributions from joint ventures and associates -2 -7

Dividend received frem joint ventures and associates 4 3

Interest received 48 19

Total cash flow from Investing activities -243 -223

Cash flow from financing activities

Repayment of other interest-bearing liabilities 5 -200

Repayment of lease liabilities 15 -543 -518

Interest paid on borrowings and other interest-bearing liabilities -4 -8

Interest paid on lease liabilities 15 -20 -1

Purchase of treasury shares 20 ~716 -646

Dividend paid o equity holders of parént company 20 1,661 -1,186

Dividend paid to non-controlling interests 20 172 75

Acquisition of non-controlling interests -7 -

Total cash flow from financing activities ~3,123 -2,644

Foreign exchange difference on cash and cash equivalents 35 -6/

Increase/(decrease) in cash and cash equivalents -1,762 1,470

Cash and cash equivalents at the beginning of the year, net 19 3,770 2,300

Cash and cash equivalents at the end of the year, net 19 2,008 3,770
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Notes to the consolidated
financial statements

1 QOrganisation

Kuehne + Nagel International AG (the Company) is incorporated
in Schindellegi (Feusisberg), Switzerland. The Company is one of
the world’s leading logistics providers. Its strong market position
lies in the sea logistics, air logistics, road logistics and contract

logistics businesses.

The consolidated financial statements of the Company for the year

2  Statement of compliance
The consolidated financial statements have been prepared

3  Basis of preparation

The consolidated financial statements are presented in Swiss
Francs (CHF) million and are based on the individual financial
statements of the consolidated companies as of December 31,
2023. Those financial statements have been prepared in accor-
dance with uniform accounting policies issued by the Group, which
comply with the requirements of IFRS Accounting Standards and
Swiss law (Swiss Code of Obligations). The consolidated financial
statements are prepared on a historical cost basis except for
certain financial instruments, which are stated at fair value.

The preparation of financial statements in accordance with IFRS
Accounting Standards reguires management to make judgements,
estimates and assumptions that affect the application of pelicies
and reported amounts of assets, liabilities, income and expenses.
The actual result may differ from these estimates. Judgements
made by the management inthe application of IFRS Accounting
Standards that have a significant effect on the consolidated
financial statements and estimates with a significant risk of
material adjustment in the future are shown in note 35.

The accounting policies applied in the preparation of the consoli-
dated financial statements are consistent with those followed in
for the year ended December 31, 2022, except for the adoption of
new standards, interpretations.and amendments effective as of
January 1, 2023. The Group has not early adopted any other
standard, interpretation or amendment that has been issued but
is not vet effective.



Effective January 1, 2023, the Group adopted the amended IAS 1
by following the outlined “four-step materiality process’ to exercise
materiality judgments in accounting policy disclosures. The
materiality of the accounting policies in the Group’s business
circumstances has been reassessed and the disclosure of
accounting policies have been revised with the focus on the

Standard/interpretation
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Loivetion of new abd revised standards sy

svfarorat alioneg ;e SV G ang beder

The following new, revised and amended standards and inter-
pretations have been issued but are not yet effective and not
applied early in the consolidated financial statements of the
Group. The assessment by the group management shows the
expected effects as disclosedin the table below.

Planned application

Lease Liability in a Sale and Leaseback - Amendments to IFRS 16

January 1, 2024 Reporting year 2024

Amendments to the classification of liabilities as current-or non-current -

January 1,2024  Reporting year 2024

Disclosure: Supplier Finance Arrangements - Amendments to IAS 7 and IFRS 71

January1, 2024 Reporting year 2024

January 1, 2025 Reporting year 2025

1 No or no significant impacts are expected on the consolidated financial statements.
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Intra-group balances, transactions, iIncome and expenses are

< Scope of consolidation
The Group’'s significant consolidated subsidiaries and joint
ventures are listed on pages 103 to 114.

-
“

O e
""\q\.f\‘":‘::".

Changes in the scope of consolidation in 2023 relate to the
following companies (for further information on the financial
impact of the acquisitions and divestments refer to note 28):

Capital share

Effective date

Acquisitions

Apex Logistics Solutions International Pte. Ltd. Group (Apex)

Morgan Cargo Lid. Group (Morgan Cargo)

51  November14, 2023
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Changes in the scope of consolidation for the year 2022 are
related to the following companies (for further information on the
financial impact of the acquisitions and divestments refer to
note 28):

o
o

bl

e

e

Capital share

in per cent equals
voting rights

Effective date

Acquisitions

Apex Lodistics Solutions International Pte. Lid. Group {Apex)

3.9 August 12, 2022

Divestments

Q0O Nacora, Russia

100 July 20, 2022

000 Kuehne + Nagel, Russia

100 July 20,2022

OOO Kuehne + Nagel Sakhalin, Russia

100 July 20, 2022

Kuehne 4 Nagel LLC, Azerbaijan

100 July 20, 2022

Kuehne + Nagel FPE, Belarus

100 July 20, 2022

Kuehne + Nagel LLC, Kazakhstan

100 July 20, 2022

o Foreign exchange translation

Financial statements of consolidated companies are prepared
(the Group’s presentation currency) as of year-end. Assets and
liabilities, including goodwill and fair value adjustments arising on
consolidation, are translated at year-end exchange rates and all
items included in the income statement are translated at average
exchange rates for the year, which approximate actual rates.
Exchange differences originating from such translation are recog-
nised in other comprehensive income.

Transactions in foreign currencies in individual subsidiaries are
translated into the functional currency at actual rates of the

year-end rates. Non-monetary assets and liabilities that are stated

at historical cost are translated at actual rates of the transaction
cday. Non-monetary assets and liabilities that are stated at fair
value are translated at the rate at the date the values are deter-

mined. Exchange differences arising on the translation are included

In the Income statement.

Y ; : 5 . L —— 5 . ) s y . opinn LS R . N . 4 . i &
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(average rates for the year)

Variance

| n-per cent

Currency

E UR1.-

1.0051 -3.3

USD1.-

0.9500 -5.3

A A T R Tt s I P
g"""‘}!a. ) :-'2 ; .\_.-\.:-'}_ ; ; & :"_{x!-:-c:-c\? [ f'?h: § B hxx® hhed %ﬁ
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Dec. 2023

Dec. 2022
Currency CHF CHF

Variance
in percent

EUR 1.-

0.9405 09898  -50

USD 1.- 08497  0.9208 -8.6




6 Revenue recognition

1) Sea Logistics, 2) Air Logistics, 3) Road Logistics, and 4) Contract
Logistics. Revenues reported in each of these reportable segments
include revenues generated from the principal service as well as
revenues generated from ancillary services like customs clear-
ance, export-documentation, import documentation, door-to-door
service, and arrangement of complex logistics supply movement,
that are incidental to the principal service.

In Sea Logistics, Air Logistics and Road Logistics the Group
generates the majority of its revenues by purchasing transportation
services from direct (asset-based) carriers and selling a combi-
nation of those services to its customers. In its capacity of arranging
carrier services, the Group issues a contract of carriage to custo-
mers. Revenues related to shipments are recognised based upon
the terms in the contract of carriage and to the extent a service is
completed. A typical shipment would include services rendered at
origin, such as pick-up and delivery to port, freight services from
origin to destination port and destination services, such as cus-
toms clearance and final delivery. These services are considered
to represent one single performance obligation satisfied over time.
The Group:-measures the fulfilment of its performance obligations
as services are rendered based on the status of a shipment.

In.Contract Legistics the principal services are related to customer
representing a series of distinct services that are considered a
single performance obligation. Based on the customer contracts,
revenues are recognised to the extent the service is rendered.

There are no significant judgements involved in the measurement
of the performance of its obligations and the Group’s contracis do
not include any material variable considerations.

The Group elects to use the practical expedient regarding the

the revenue is recoghised at the amount to-which the Group has
aright to invoice.

Contract assets are recorded for unbilled work in progress, whereas
amounts received for services that are not yet completed are
presented as contract liabilities.

Gross profit is a better indication of the performance inthe
logistics industry than revenue. The gross profit represents the
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difference between the revenue and the cost of services rendered
by third parties for all reportable segments.

{ Segment reporting

Y _%fé:eg;zrﬁ;}.g’-“-‘%:-é%%%:‘}% & Hegmenis
The Group provides integrated logistics solutions across cus-
tomers’ supply chains using its global logistics network.

The four reportable segments, Sea Logistics, Air Logistics, Road
Logistics and Contract Logistics, reflect the internal management
and reporting structure to the Management Board (the chief oper-
ating decision maker, CODM) and are managed through specific
organisational structures. The CODM reviews internal manage-
ment reports on a monthly basis. Each segment Is a distinguisha-
ble business unit and is engaged inproviding and selling discrete
products and services.

The discrete distinction between Sea Logistics, Air Logistics and
Road Logistics is the usage of the same transportation mode within
a reportable segment. In addition to common business processes
used within a reportable segment. For the reportable segment
Contract Logistics, the services performed are related to customer
contracts for warehouse and distribution activities, whereby
services performed are storage, handling and distribution.

The accounting policies of the reportable segments are the same
as applied in the consolidated financial statements.

Information about the reportable segments is presented on the
next pages. Segment performance is based on EBIT as reviewed
by the CODM. The column “eliminations” shows the eliminations of
turnover and expenses between segments. All operating expenses
are-allocated to the segments and included in the EBIT.
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The Group operates on a worldwide basis in several geographical
Asia-Pacific. All products and services are provided in each of
these geographical regions. The regional revenue is based on the
geographical location of the customers invoiced, and regional
assets are based on the geographical location of assets.

prBlaltr sugtomers
There is no singlé customer who represents more than ten
per cent of the Group’s total revenue.
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‘Sea Logistics Air Logistics

Total Group

CHF million

Turnover (external customers) 26,649 43,034 9,934 20,608 7465 12,358
Customs duties and taxes -2.800 -3,636 -1.333 -1,855 ~528 -643
Net turnover (external customers) 23,840 39,398 8,601 18,753 6,937 1,715
Inter-segment turnover - - 2,923 5127 5196 9,437

Net expenses for services

Gross profit 8,787 11,109 2 320 3,479 1774 2 965

Total expenses -6.109 -6,577 -1,278 1,417 ~1,150 1,476
EBITDA 2,678 4,532 1,042 2,062 624 1,489

Depreciation of property, plant and equipment 177 -192 -23 -34 ~24 -30

Depreciation of right-of-use assets -544 -511 -3 -3 -4 -3

Amortisation of other intangibles -54 -06. -1 -4 -4 =47

EBIT (segment profit) 1,903 3,763 1,015 2,021 555 1,409

Financial income 73 o8

Financial expenses ~25 -20

Result from joint ventures and associates 5 6
Earnings before tax (EBT) 1,956 3,808
Income tax -492 -998.

Earnings 1,464 2,810

Attributable to:

Equity holders of the parent company 1,431 2,644

Non-controlling interests 33 166

Earnings 1,464 2,810

Reportable non-current segment assets

4,793

413

1,781

Segment assets

14,751

3,224

3,451

Segment liabilities:

10,604

3,187

3,293

Allocation of goodwill

2199

136

1368

Allocation of other intangibles

180

160

Capital expenditure property, plant and equipment

239

25

29

Capital expenditure right-of-use assets

606

55

30

Capital expenditure other intangibles

Property, plant and-equipment, goodwill and
intangibles through business combinations.

25

Non-cash expenses

100

121

32

36

13

14
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Road Logistics Contract Logistics Total reportable segments Eliminations Unallocated corporate

522 528 1,862 1,814 4,451 4536 - _ 503 -
1,063 1,209 2,762 2.810 8,643 10,694 — - 2,328 4,057 |
1,025 1,215 1,077 2110 7.277 9,805 . - K35 799

305 302 348 373 2,034 2,199 . . -

! 17 1 3 121 180 - _ _ _

23 25 219 160 306 239 oo - - -

57 67 611 454 738 606 " o - _

21 15 34 56 100 121 - - —~ -
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Total Group

Turnover (external customiers)

Customs duties and taxes

Net turnover {external customers)

Inter-regional turnover - -

Net expenses for services

Gross profit

Total expenses

EBITDA

Depreciation of property, plant and equipment -7

Depreciation of right-of-lUse assets.

Amortisation of other intangibles 54 -66. 12 -14 ~16 -23
EBIT | —

Financial income. 73 59

Financial expenses -2 5 ~-20

Resultfrom joint ventures and associates 5 6

Earnings before tax (EBT)

Income tax

Earnings

Attributable to:

_Eq__u-ity- holders of the parent company

2,644

Non-~controlling interests 33

] :6:6::

Earnings

Additional information not regulary reported to the CODM

2,001

segment assels

14,751

2,210

3,375

segment liapbilities

10,604

6,477

2,004

Capital expenditure property, plant and equipment 206

239

17

35

Capital expenditure right-of-use assets 738

606

425

116

Capital expenditure other intangibles 4

Property, plant and equipment, goodwill and
intangibles through business combinations 37

Non-cash expenses 100

121

94

12

15
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Asia~Pacific: Eliminations Unallocated corporate

14 1,262 - = 203 257 .
1,789 2,109 - - 2328 4,057

907 1,324 & . 535 799

gy

65

11

19
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The following countries individually constitute more than ten
percent of the Group’s non-current assets or of its net turnover.

CHF miillion

Reportable
Countries non-current assets!

Net
turnover

Reportable
non-current assets’

In addition, Switzerland is reported being the country where the
parent company of the Group is registered.

MNet
turnover

China? 048

1,601

1,096

2155

Germany ® | 6472

3,679

606

5,674

Switzerland 25

402

14

856

4,946

1084

10197

Others __ 1,772

1736

20,516

Total 4,451

4,536

39,398

1 Non-=¢current assets excluding inveéstments in joint ventures and-associatés and deferréd tax assets.

2 -Part of region Asia-Pacific.
4 Partof region Ameticas.

e Personnel expenses

CHF million:

Salaries and wages

Social expenses.and benefits

Expenses for share-based compensation plans

— defined benefit plans

15

— defined contribution plans

69

Others

29

Total

4,866

5,144
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Number of employees. Dec. 31,2023 Dec. 31, 2022

EMEA 50,065 49,740
Americas 19,671 18,828
Asia-Pacific 1,247 11,766

Total employees 80,083 80,334

Full-time equivalents of employees (Unaudited) 75,304 75,194

Full-time equivalents of temporary staff {unaudited) 18,914 19,885

Total full-time equivalents (unaudited) 94,218 95,079

Employees within the Group are defined as persons with valid the Group. Expenses for temporary staff are generally included in

employment contracts as of December 31, and on the payroll of “salaries and wages”.

9  Selling, general and administrative expenses

CHF miillion

Administration 327 343

Communication 54 56

Travel and promotion 109 94

Vehicles 191 198

Operaingexpenses 186 326

Facilities 427 437
Total 1,294 1,454

10 Other operating income/expenses, net

CHF million

Gain/(loss) on disposal of property, plant and equipment 6 5]

Gain/(loss) on sale and leaseback of property, plant and-egquipment ' 9 24

Other-operating income (expenses)? 36 7

Total 51 21

1 In connection with its asset-light business model, in 2023 the Group has completed one sale and leaseback
transaction of real estate facilities in Luxemburg. The agreed leaseback petiod is ten years.

2 Mainly represents the revaluation of the contingent consideration liability in connection with the acquisition of Apex:
Refer to note 33 for additional details:
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11 Financial income and expenses

CHF million

Interest income

Financial income

Interest expenses on other interest-bearing liabilities

Interest expenses on lease liabilities

Financial expenses

Net financial result

12  Income tax

Income tax on earnings for the year comprises current and
deferred tax. Deferred tax is recognised based on the balance
sheet liability method, ontemporary differences between the
carrying amounts of assets and liabilities for financial reporting
purposes and their tax base. The amount of deferred tax recog-
hised is based on the expected manner of realisation or settle-

rates enacted or substantially enacted at the balance sheet date.

A deferredtax assetl in respect of temporary differences or unused

tax losses is recognised only to the-extent that it is probable that
future taxable profits will be available against which the asset can

CHF miilion:

be utilised. Deferred tax assets are reduced to the extent that
it 1s no longer probable that the related tax benefit will be realised.

The Group.has applied the exception to recognising and disclo-
sing information about deferred tax assets and liabilities related to
Pillar Two income taxes.

Pillar Two legislation has been enacted or substantively enacted in
certain jurisdictions the Group operates. The Group is in scope of

inthe process of assessing the potential exposure to Pillar Two
income taxes as at 31 December 2028.

Current tax expense

— In current year

— under/(over) provided in previous years

Deferred tax expense from

— changes in temporary differences and tax losses

Income tax

Deferred tax benefit of CHF 1 million (2022: expense of CHF 32
million) relating to actuarial losses of CHF 37 million before tax
(2022: actuarial gains of CHF 111 million) arising from defined
benefit plans were recognised in other comprehensive Income,
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weighted average tax rate based on earnings before tax of each

The contributing factors for the difference between the expecied subsidiary and can change on a yearly basis) and the effective tax
are as follows:

tax rate (the Group’s overall expected tax rate is calculated as the

CHF miillion:

percent

Earnings before tax according to
the income statement

23.8

Income tax/expected tax rate

Tax effect on

— tax exempt (income)/non-deductible expenses: 1 0.1 6 0.2

— utilisation of previously unrecognised tax losses - — 1 -

— change of deferred tax due to tax rate adjustments -

o Vi 26 0.7

— unrecoverable withholding taxes 60 3.1 62 15
o908 26.2

Income tax/effective tax rate

income tax balance

Assets

Dec. 31,2023

-338

CHF million Dec. 31,2023  Dec. 31, 2022 Dec. 31,2022 Dec: 31, 2022

Property, plant and equipment and right-of-use assets 7 12 -300 -293

Goodwill and other intangibles’ 25

33

71

Investments in subsidiaries ~

44

-89

Otherreceivables 2

2

Lease liabilities

335

335

Provisions for pension plans and severance payments 31

28

28

Other iiabiiities

154

154

Tax value of loss carry-forwards recognised 3

Total net deferred income tax balance

611

-489

122

Thereof deferred income tax assets

220

Thereof deferred income tax liabilities

1 Of which CHF-2 million deferred tax liabilities were acquired in business combinations in 2023,

Deferred tax assets and liabilities related to income taxes are
offset for the presentation in the balance sheet if they are levied

years.

-98

The recognised deferred tax assets related totax losses carried
forward are expecled to be used by the end of the next three
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Unused Unrecognised Unused Uritecognised
tax losses deferred tax asset on tax losses deferred fax asset on
CHF miillion untused tax lossés unused tax losses

Balance as of December 31 42 10 37 8

It is not probable that future taxable profits will be available, against  On December 31, the gross value of unused tax losses for which no
which the unrecognised deferred tax assets can be used. deferred tax asset has been recognised, by expiration date, is as:
follows:

CHF ‘million

Expiry

2024 | 5 2023 6
2025 1 2024 4
2026 17 2025 2

2027 & later 1 2026 &later 17

No expiry 8 Noexpiry 8

Total unused tax losses 42 37

13- Earnings per share
The following reflects the data used in the basic and diluted earnings
per share computations for the years ending December 31.

Earnings per share

Earnings attributable to the equity holders of the parent company in CHF million 1,431 2,644

Weighted average number of ordinary shares outstanding during the year 118,624,421 119,394,642

Dilutive-effect on number of shares outstanding:

Share-based compensation plans and contingent considerations 413,602 636,076

Adjusted weighted number of ordinary shares applicable to diluted-earnings per share 119,038,023 120,080,718

Basic earn ings per share in CHF 12.06 2215

Diluted earnings per share in CHF 12.02 22.03
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14  Property, plant and equipment is calculated on a straight-line basis considering the expected useful
Property, plant and equipment are stated at cost less accumulated life of the individual assets. The estimated useful lives for the major
depreciation and accumulated impairment losses. The depreciation  categories are:

Category Category

Buildings 40  Building installations 5

Vehicles 4-10  Office furniture

5orshorter  Office machines

leaseterm  |T hardware

Leasehold improvements

w |~ o1

o
vy
e

T,
P

including buildings operating

o on third parties’ and office
e o land -:e.fqui pm ent

Cost _
Balance as of January 1, 2023 426 1,145 1,571

ﬁddi’tiahzsﬁthr.a.ugh business combinations! ~ 1 1

Additions 50 256 3086
Disposals -28 140 -166

Transfers =] 1 -

Balance as of December 31,2023 412 1,168 1,580

Accumulated depreciation and impairment losses

Balance as of January 1, 2023 98 733 832

Depreciation charge for the year 1 166 177
Disposals =10 -103 -13

Effect of movements in foreign exchange ~f ~(1 “f8

Balance as of December 31,2023 93 725 818

Carryingamount

As of January1,2023 327 412 739
As of December 31, 2023 319 443 762

1 Refer to note 28 far further details.
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CHF millien

Cost

Properties

Other
ﬂ.pe:ratihg
and office

equipment

Balance as of January 1, 2022

1,137

Additions

235

Disposals

-173

Transfers

Effect of movemenits in foreign exchange

-5H6

1,145

Accumulated depreciation and impairment losses

Balance as of January 1, 2022

152

847

Depreciation charge for the year

178

192

Disposals:

-151

-156

Effect of movements in foreign exchange

Balance as of December 31,2022

733

832

Carrying amount

As of January 1, 2022

381

385

706

327

412

As of December 31, 2022

739

15  Leases
The Group as lessee recognises right-of-use assets and lease
liabilities for most leases in the balance sheet.

Right-of-use assets are measured at cost, which include the lease

liability, lease payments made prior to delivery; initial direct costs less  the option is exercised and payments of penalties of the lease term
lease incentives received. Subsequently, they are depreciated over reflects the lessee exercising an option t6 terminate thé lease. The
the lease term generally on a straight-line basis. If the lease transfers  lease payments are discounted using the incremental borrowing rate

ownership of the underlying asset by the end of the lease term, the (IBR) where the rate implicit-in the lease is not readily determinable.

Group depreciates the right-of-use assets over the useful life of the Subsequently, thecarrying amount is increased by the interest
undetlying asset. onthe lease liabilities and reduced by ihe lease payments made.
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The liabilities are remeasured to reflect a reassessment of the lease  In case of sale and leaseback transactions that qualify as a sale, the
contract or contract modifications. Group measures the right-of-use asset from the leaseback at the
proportion of the previous carrying ameount of the asset that relates
The Group does not recognise right-of-use assets and lease to the right-of-use retained. Accordingly, only the amount of any
liabilities for short-term (lease duration of less than 12 months) and gain or loss that relates to the rights transferred is recognised in the
low value leases. These lease payments are expensed on a straight- income statement. If the fair value of the consideration for the sale of
line basis over the lease period. the asset does not equal the fair value of the asset, or if the pay-
ments for the lease are not at market rates, the Group accounts for
The Group does not separate non-lease from lease components, but  the difference as either prepayments or additional financing.
instead accounts for both as a single lease.

++++++++++++++++

Right-of-use assets

S Right-of-use assets other operating
CHF million properties, buildings | andoffice equipment

Balance as of January 1, 2023 __ 1,214 204 1,418
Additions 589 149 738
Depreciation charge for the year ~440 ~104 ~544

Modifications and reassessments 16 =10 B

Effect of movements in foreign exchange 74 10 -84

Balance as of December 31, 2023 1,305 229 1,534

i G
2 E

Right-of-use assets

| Right-of-use assets other operating
CHF milflon properties; buildings

Balance as-of January 1, 2022 1,240 169 1,409
Additions 465 141 606

Depreciation charge for the year -418 -93 -511

Modifications and reassessments -21 -5 -26

Effect of movements in foreign exchange -52 -8 -60

Balance as of December 31, 2022 1,214 204 1,418
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CHF million

Balance as of January 1 1,492

1,484

Additions (4]

613

Medifications and reassessments 18

Repayment -543

-518

Effect of movements in foreign exchange ~91

~50

Balance as of December 31 1,615

1,492

of which

— Current lease liabilities 487

466

— Non-current lease liabilities 1,128

1,026

Total lease liabilities 1,615

1,492

For the maturity analysis of the lease liabilities, refer to-the dis-
closure of the liquidity risk included in note 32 Risk management.
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CHF miillion

o1

11

Interest expense on lease liabilities (included in financial expenses) 20

Expense relating to short-term and low value leases

(included in'selling, general and administrative expenses) 160

161

Profits on sale-and-leaseback transactions {included in other operating income/expense, net) &

Total expense recognised In the income statement 19

659

The total cash-outflow for leases (including short-term leases and
low value assets) was CHF 723 miillion in 2023 (2022: CHF 690
million). Thetotal cash inflow from sale and leaseback transactions
was CHF 37 million in' 2023 (2022: CHF 62 million).



16  Goodwill and other intangibles

Identifiable intangibles (i.e. software, customer lists, customer
contracts, brands) purchased from third parties or acquired in

a business combination are separately recognised as other
intangibles and are stated at.cost less accumulated amortisation
and accumulated impairment losses. Other intangibles acquired
in a business combination are recognised separately from

TEVIR

' 2
<3?c§xx5:'.§‘xx" #hk

CHF millien
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goodwill if they are subject to contractual or legal rights or are
separately transferable. Software is amortised over Its estimated

balance sheet.

Other
Goodwill intangibles

Cost

Balance as of January 1, 2023

Additions through business combinations?

Additions

Deletions

Effect of movements in foreign exchange

Balance as of December 31, 2023

Accumulated amortisation and impairment losses

Balance as-of January 1, 2023

Amortisation charge

Deleétions

Effect of movements in foreign exchange

Balance as of December 31, 2023

Carrying amount:

As of January1, 2023

As of December 31, 2023

1 Other Intangibles mainly comprise customer contracts/lists, frademarks, agent contracis-and software,

2 Refer to note 281or further details.
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CHF miillion

Other
intangibles’

Goodwill

Cost

Balance as of January 1,2022

Additions

Deletions

Effect of movements in foreign exchange

Balance as of December 31, 2022

Balance as of January 1, 2022

12 686

Amortisation charge

Deletions

Effect of movements in foreign exchange

12 718

2,290 247

2,199 180

rrarnent ol nen-deeneia assels

The carrying amounts of the Group's investments in associates
and joint ventures, its intangibles, property, plant and equipment
and right-of-use assets, are reviewed at each balance sheet date
to determine whether there is any indication of impairment. If any

such indication exists, the asset’s recoverable amount is estimated.

b T P

LAt gl atiod of g fadsvedainie devad il
The recoverable amount of an asset Is the greater of its fair value
less costs of disposal and its value-in-use. In assessing value-

in-use, the estimated future cash flows are discounted to their

specificto the asset. For an asset that does not generate largely
independent cash inflows, the recoverable amount is determined
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An impairment loss recognised for goodwill is not reversed. In
respect to other assets, an impairment loss is reversed if there has
amount. An impairment loss is reversed only to the extent that the
asset’s carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortisation,
if no impairment loss had been recognised.
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Goodwill is tested for impairment every year. An impairment loss is
recognised whenever the carrying amount of the cash-generating
unit to which goodwill has been allocated exceeds its recoverable
amount. For the purpose of the goodwill impairment testing, the
cash-generating units are the global business units at the level
which Management Board conducts reviews.



The impairment tests are based on value-in-use calculations.
Cash flow projections are based on actual operating results and
three-year business plans. Cash flows beyond the three-year
period are extrapolated by using estimated long-term growth
rates. The growth rates do not exceed the long-term average

Sealogistics

Carrying amount of goodwill
129

Air Logistics
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growth rate for the logistics industry in which the cash-generating
units operate. Future cash flows are discounted based on the
weighted average cost of capital (WACC).

Road Logistics Contract Logistics Total Group

1,252 305 348 2,034

Carrying amount of goodwill

in CHFE million 2022 136

1,369 322 372 2,189

Basis for recoverable amount Value-in-use

Value-in-use

Value-in-use Value-in-use

Pre-tax discount rate

in per cent 2023 1.6

1.5 11.5 117

Pre-tax discount rate

in per cent 2022 10.5

104 104 10.5

Projection period 3years

3 years 3 years 3 years

Terminal growth rate

in per cent 2023 1.5

Terminal growth rate
1.5

2022, all recoverable amounts exceeded their carrying amounts
and consequently no impairment of goodwill was recognised for the

17 'Trade receivables and contract assels

CHF million

1.5 15 Lo

the assumptions used to change so significantly, as to eliminate the
excess of recoverable amounts.

Trade recejvables

Impairment allowance

Total trade receivables
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The majority of all billing is done in the respective Group
companies own functional currencies and is mainly in EUR,

(2022: 24.2 per cent).

Trade recelvables outstanding at year-end averaged 53.3 days
(2022: 51.0 days).

No trade receivables are pledged in 2023 and 2022.

CHF million

The Group has a credit insurance programme in place, covering
trade receivables, focusing mainly on small and medium expo-
sures. The credit insurance policy covers up to 90 per cent of the
approved customer credit limit, excluding any items being more
than 120 days past due. As a company policy, the Group excludes
customers from its insurance programime based on certain criteria
(so-called blue-chip companies).

Contract assets

Impairment allowance

Total contract assets

The Group.applies the simplified approach regarding the measure-
ment of expected credit losses which uses a lifetime expected
loss allowance for all trade receivables and contract assets. The
contract assets relate to unbilled work in progress and have sub-
stantially the same risk characteristics as the trade receivables for
that the expected loss rates for trade receivables are areasonable
approximation of the loss rates for the contract assets.

The-Group-establishes an impairment allowance that represents
its estimate of expected losses in respect of trade receivables and

of CHF 105 million {2022: CHF 196 million) are:

m specific expected loss component that relates to individually

m collective expected loss component

The specific expected loss allowance relates to specific receiva-
bles under legal disputes, based on the expected legal outcome.
The impairment allowance for individually significant exposures is

CHF 66 million at year-end 2023 (2022: CHF 101 million).

The collective expected credit loss is determined based on the:
probability of default of each receivable. The customer’s public
rating is taken into consideration, if available; otherwise, industry-

specific default rates are used. These rates are adjusted to reflect

current and forward-looking information on macroeconomic
factors affecting the ability of the customer to settle the receiva-
bles. The Group has identified the gross domestic product and the
unemployment rate of the countries in which it sells the services to
be the most relevant factors, and accordingly adjusts the probabi-
lity'of default.

Onithis basis, the Group has established a collective impairment
allowance of CHF 39 million, which represents 1.0 per cent of
total outstanding trade receivables and contract assets as of
December 31, 2023 (2022; CHF 95 million/1.6 per cent).
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Specific Collective Total Specific Collective Total
CHF million: allowance allowance. allowance allowance allowance allowance

Balance as of January 1 101 95 196 69 69 138
Additional impairment losses recognised 58 33 o1 79 79 158

Reversal of impairment losses and write-offs -93 -89 -182 -47 -53 -100
Balance as of December 31 66 39 105 101 95 196

The movement in the impairment allowance on trade receivables

CHF million:

receivables

Impairment allowance

on trade receivables

Trade
receivables

Imipairment allowance
ontrade receivables

Default probability <1 per cent:

2,500

28

Default probability 1te 3 per cent

2,763

50

Default probability 3 to 10 per cent

28

4

Default probability 10 to 30 per cent

24

14

Default probability » 30 percent

103

91

Ta_t';a |

5,478

187

For trade receivables that are covered by credit insurance, no

18  Other receivables

CHF million

Receivables from tax authorities

Dec. 31,2022

Deposits

Sundry

Total other receivables

215
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19  Cash and cash equivalents
For the purpose of the consolidated cash flow statement, cash ble on demand as they form an integral part of the Group’s cash
and cash equivalents includes bank overdrafis that are repaya- management.

CHF million: Dec. 31, 2023 Dec, 31,2022

Cash at banks T2 2,136
Short-term deposits 1,259 1,642

Cash and cash equivalents 2,011 3,778

Bank overdraft -3 -8

Cash and cash equivalents in the cash flow statement, net 2,008 3,770

The majority of the above-mentioned cash and cash equivalents is  which also further reduce the currency exposure. Most of the bank
held in commercial banks and managed centrally in order to limit balances held by Group companies are Iin their respective functional
currency risks. Anetting system and a Group cash pool are inplace  currencies, which are mainly in CHF, EUR and USD.

20 Equity
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Balance Dec. 31

Registered Registered
i - shares of nominal Capital share Voting share shares of neminal
WMaln:shareholders CHF 1 pershare CHF million per cent percent CHF1 per share

65,282,088 65 o4.1 552 63,900,000
Public shareholders 53,032,830 B3, 43.9 44 8 55,718,792

Entitied to voting rights
and dividends 118,314,918 ns 8.0 100.0 119,618,792

2,438,865 2 20 1134,991
Total 120,753,783 120 100.0 120,753,783




In 2023, the Company matched 141,528 treasury shares of
which the main portion relates to the matured share matching
plan 2020 (2022: matched 122,699 treasury shares of which the
main portion relates to the matured share matching plan 2019).
In relation with the acquisition of Apex, 1,418,012 treasury shares:
million) were transferred to the previous owners. In addition,

the Company purchased 2,863,414 treasury shares for CHF 716
million (2022: purchased 2,526,200 treasury shares for CHF
646 million).

Distribution from
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On December 31, 2023, the Company held 2,438 865 treasury
shares (2022: 1,134,991}, which are reserved under the share-

interests and settlements of contingent consideration liabilities;
for more information regarding the share-based compensation
plans refer to note 22.

Divitieniss

The proposed dividend payment in 2024, subject to approval
by the Annual General Meeting, is as follows:

Per share in CHF CHF miilion

Retained earnings

Capital contribution reserves

1.75 207

Total

10.00 1,183

The dividend payment to owners in 2023 amounted to CHF

CHF 172 million were paid to non-controlling interests (2022:
75 million), mainly related to Apex.

Balance Dec. 31

Registered
shares of nominal

Main shareholders CHF 1 pershare

CHF million

shares of nominal
CHF 1 per share

Capital share
percent

Voting share
percent

Kuehne Holding AG,
Schindellegi (Feusisberg)

63,900,000

64 02.9 23.4 63,900,000

55,718,792

56 46.2 466 56,385,024

and dividends. 119,618,792

120 o911 100.0 120,285,024

Treasury shares 1,134,991

1 0.9 468,759

L 120,753,783

121 100.0 120,753,783
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Sughonsed and condibonal shave copita
The Annual General Meeting held on May 3, 2022, extended its
approval of authorised share capital up to a maximum of CHF 20

million by a further two years until May 8, 2024.

The Annual General Meeting held on May 2, 2005, approved a

The-Annual General Meeting held on May 5, 2015, approved a
conditional share capital up to a maximum of CHF 2 million for the

provision of the employee share-based compensationplans of the
Company.

There is no resolution of the Board of Directors outstanding for
further issuance of either authorised or conditional capital.

CHF ‘miillion

Total equity

Capitsl rasagement
The Group defines the capital managed as the Group's total equity

when managing capital are:

m To safeguard the Group’s ability to continue as a going concern,
sothat it can continue to provide services to its customers;

m To provide an adequate return to investors based on the level of
risk undertaken;

m To have the necessary financial resources available to allow

Capital is monitored on the basis of the equity ratio and iis deve-
lopment is shown inthe table below. The Group is not subject to
regulatory capital adequacy requirements as known in the financial
services industry.

414r

3,211

Total assets

14,751

14,650

0.851 0,825

Equity ratio in per cent

21 Provisions for pension plans and severance payments
Some Group companies maintain pension plans in favour of
their personnel in addition to the legally required social security
schemes. The pension plans partly exist as independent trusts
and are classified as a defined contribution or a defined benefit
plan. Retirement benefits vary from plan to plan to reflect
applicable local practices and legal requirements. Retirement
benefits are based on years of credited service and compensa-
tion as defined in the respective plan.

28.1

21.9

24.5 23.6
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The Group provides severance benefits to employees as legally
required in certain countries, which are accounted for as defined
benefit plans and measured using the projected unit credit method
with all actuarial gains and losses immediately recognised in

the inceme statement. Expected payments fer redundancies are

included in provisions (refer to note 24).
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CHF miillion
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Balance as of January 1, 2022

Provisions made

Provisions used

Actuarial {(gains)/losses recognised in other comprehensive income.

Effect of movemenits in foreign exchange

Balance as of December 31, 2022

Provisions made

Provisions used

Effect of movements in foreign exchange

Balance as of December 31,2023

Cebnedconinbyiion plang

Obligations for contributions to defined contribution pension
plans are recognised in the iIncome statement as an expense in
the periods during which services are rendered by the employees.
Delmedbeneil plans

The aggregate of the present value of the defined benefit obligation
and the fair value of plan assets for each plan is recorded in the
Balance Sheet as net defined benefit liability or net defined benefit

asset. The discount rate is the yield at the reporting date on "AA

ting the terms of the Group’s obligations and that are denominated
in the same currency in which benefits are expected to be paid.
The calculation is performed by an independént, qualified actuary
using the projected unit credit method.

recognised immediately in other comprehensive income. Service
cost and net interest income/expense is recognised in personnel
expenses,

Funded
CHF miillion plans

Unfunded Funded Unfunded
plans Total plans plans Total

Net liability for defined benefit obligations

Present value of obligations 160

215 375 191 208 399

Fair value of plan assets =131

« ~131 174 - 174

Present value of net obligaticns 29

15 244 17 208 225

Recognised net liability for defined benefit obligations 29

215 244 17 208 225

Expected payments to defined

benefit plan in the next year 8

12 20 8 hl 19
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CHF million

Allocation of plan assets

Debt securities 4

47

11!

Equity securities. 8

Insurance contracts and others 119

116

Total 131

174

The pension plan assets are held in multi-employer funded plans.
The Group is not in a position to state whether the funded plans:
contain any investments in shares of Kuehne + Nagel International
AG or in any property occupied by the Group.

CHF million: Funded plans

Funded plans

Movements of fair value of plan assets

Opening fair value of plan assets 174

201

Employer contribution T

Return on plan assets, excluding interest -8

Interest on plan assets 5

Benefits paid by the plan ~f

Plan settlement!! ~-44

Effect of movements in foreign exchange -2

Closing fair value of plan assets 131

Actual return on plan assets for the year =

As.of December 31, 2023, only defined contribution pians remain.
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Funded Unfunded Funded Unfunded

CHF million plans plans Total plans plans Total

Movements of present value of

Opening liability for defined benefit obligations 191 208 399 249 305 5b4

Current service costs __ = 3 8 7 4 11

Interest costs 8 7 13 3 3

Employee contribution 5 - 5 4 ~ 4

Actuarial {gains)/losses recognised
in other comprehensive income:

— dueto changes in financial assumptions 14 9 23 -62 -85 -147

— due to experience (gains)/losses -3 10 7 3 5 8

Benefits paid by the plan 6 10 16 -8 -10 18

Past service costs - amendments - -1 ol 1 - 1

Effects due to plan settlement -48 = -48 -3 - -3

Effect of movements in foreign exchange ~4. wil w10 -3 -14 =1

Closing liability for defined benefit obligations 160 215 375 191 208 399

Expéense recognised in the income statement

Service costs 7 . 8 8 A 19

Net interest on the net defined benefit liability - 8 8 - 3 3

Expense recognised in personnel
expenses (refer to note 8) 7 9 16 8 7 15

Actuarial gains/(losses) recognised in
other comprehensive income

Cumulative amount as of Jan uary 1 =17 -41 -B8 -48 -128 -176

Recognised during theyear ' -20 ~-37 o1 87 18
Cumulative amount as of December 31 ~34 1 -9 =17 =41 -58

T The plan settlement int 2023 primarily relates to the settlement of a defined benefit plan in the United States.
As.of December-31,2023, only defined contribution plans remain,
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Active Deferred Retired

Plan participants 2023 2022 2023 2022 2023 2022 2023 2022

Number of plan participants 14145 14,075 761 1,241 1,869 2387 16,775 17,703

Present value of defined

benefit obligations ”

Iri CHF millicn 204 202 24 40 147 157 375 399 |
Share in per cent 54.4 50.7 6.4 10.0 30.2 390.3 100.0 100.0

Average duration in years 13.1 13.8
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Funded Unfunded Funded Unfunded

Per cent plans plans Total plans plans Total

Discount rate __ 1.8 3.4 3.2 31 3.7 37
Future salary increases 2.1 2.0 2.0 2.1 2.0 2.0

Future pension increases 01 1.9 16 - 1.7 L7
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The discount rate and future salary increases were identified 0.25 percentage points in the respeéctive assumption would have
as significant actuarial assumptions. An increase/decrease of the following impact oh the defined benefit obligation:

Funded Unfunded Funded Unfunded
CHF million plans plans Total plans plans Total

Reasonably possible change +/- in percentage points 0.25 0.25 0.25 0.25 0.25 0.25

Discount rate

Change of defined benefit obligation -/+ 7 7 14 73 8 19

Future salary increases

Change of defined benefit obligation +/- 1 1 2 1 1 2

The sensitivity analysis is based on reasonably possible changes Interdependencies between individual assumptions were not
as of the end of the réporting year. Each change in a significant taken into account.
actuarial assumption was analysed separately as part of the test.



Kisior cafingd banelit Blass

The Group maintains significant defined benefit pension plans
inGermany and in Switzerland constituting 90.7 per cent of
the defined benefit obligations and 87.8 per cent of the plan
assets. The defined benefit plan in United States was closed in
December 2023,

FE‘HH::%; ;
Lone o

SRRy

There is one major unfunded defined benefit pension plan in
Germany that provides retirement and disability benefits to
employees and their dependents. This plan is based on an internal
pension scheme (Versorgungsordnung), with the employers’
retirement benefits law (Betriebsrentengesetz) specifying the

CHF ‘million
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Kuehne+Nagel only. Risks:in relation to guarantees provided,
such as investment risk, asset volatility, salary increase and life
expectancy, are borne by the Group.

salary multiplied with the years of service. The normal retirement
age forthe planis 65. Members can draw retirement benefits early
with a proportionate reduction of the pension.

The plan is closed to new entrants, who Instead can participate
in a defined contribution plan.

Recognised liability for defined benefit ebligations

Expense recognised in personnel expenses

.%; ?% ._E" K . !.. s . .
TEELD o SR B T A L Y talld o w y ok Han, Y,

%“."%{ fand: %f g% P g g’ S et e i 0 S e
' -:F ] !‘ﬁ-ﬂ-:‘:‘.. LS . f 35'@- .-"w:-' AT "'f-\.:-'\-':af _‘H:-'ﬁ K n CTI B s :..ﬁ-ﬂ-:‘s Ha - #

T
3§
Gt

Percent

Discount rate

Future salary increases

Future pension increases

Mortality table

Dr. K. Heubeck
2018 G

Dr. K. Heubeck
2018 G
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Y

Saaitrraiiane
The Swiss defined benefit plans provide retirement and disability
benefits to employees and their dependents. Swiss pension

Retirement, Survivor’s and Disability Pension Plans (BVG), which
stipulates that pension plans have to be managed by independent,
legally autonomous units. A pension plan’s governing body (Board
of Trustees) is responsible for the investment of the plan’s assets
and must be composed of equal number of employee and employer
representatives. The various insurance benefits are governed in
regulations, with the BVG specifying the minimum benefits that are
to be provided. As a consequence, there are a number of guarantees
provided within the pension funds which expose them to the risks
of underfunding and may require the Group to provide additional

CHF miillion

Is a.guaranteed return on account balances), asset volatility and

Contributions to the pension plans are paid by the employees

as well as by the employer. The contributions are calculated as a
percentage of the contributory salary and vary depending on the
age of the employee. The pension plans provide a lifetime pension
fo members at the ordinary retirement age as defined in the Swiss
Pension law. The pension is calculated as a percentage of the
individual plan participant’s pension account at retirement date.

A portion of the benefit, up to the full amount unider certain condi-
tions, can be taken as lump sum payment at retirement. Members
can draw retirement benefits early from the age of 58, with a
proportionate reduction of the pension.

Net liability for defined benefit obligations

Present value of obligations

118

Fair value of plan assets

-107

Recognised net liability for defined benefit obligations

25 1

Allocation of plan assets

Insurance contracts and others

107

Expense recoghnised In the income statement

Service costs

Actuarial gains/(losses) recognised in other comprehensive income

28

Number of plan participants

072

Average duration in years

15.0
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Per cent

Discount rate

215

Future salary increases

175

Mortality table

BVG 2020
Generational

BVG 2020
Generational




22 Employee share-based compensation plans

The Company has various share matching plans (SMP) in place.
These long-term incentive plans allow selected employees of the
Group to invest at a specified date previously acquired shares of
the Companyinto the plan. These shares are blocked for three
years whereby voting rights and rights to receive dividends remain
intact with the holder of the shares.

For each invested share the Group will match additional shares
tion during the same period.
The fairvalue of shares matched under the SMP'is recognised

as a personnel expense with a corresponding increase In equity.
The fair value of matched shares is equal to the market price at

Share matching plan
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grant date reduced by the present value of the expected dividends
foregone-during the vesting period and recognised as personnel
expense over the relevant vesting periods. The amount expensed
is adjusted to reflect actual and expected levels of vesting.

Under the Share Matching Plan (SMP) introduced effective 2018,
the Company will match for each share invested into the plan 0.8
additional shares upon completion of a three-year vesting period
and service condition during the same petiod. The minimum in-
vestment is 50 shares. Should the number of allocated shares be

a fraction of shares, then the number of shares is rounded up
to the next whole number.

The terms and conditions of the shares allocated under the Share
Matching Plans are as follows:

Grant date

July 22, 2022 July 23, 2021

July 21, 2023

Vesting, service and blocking period

June 30, 2026

July 22, 2022 -
June 30, 2025

July 23, 2021 -
June 30, 2024

Number of shares invested/granted at grant date

204,706 196,603 172,100

"N;umber of shares to be matched as of Dec. 31, 2023

203,411 185,948 143,290

Number of shares to be matched as of Dec. 31, 2022

n/a 196,338 197,965

Share match ratio

0.8 0.8 0.8

Fair value of shares 1o be matched at grant date in CHF per share

On July 1, 2023, the SMP 2020 matured with a share match ratio

of 0.8 resulting in a matching of 134,687 shares to the participating

CHF miillion

........... 233.90

On July 1, 2022, the SMP 2019 matured with a share match ratio
of 0.8 resulting in a matching of 117,340 shares to the participating
employees of this plan.

Personnel expense for employee share-based compensation plans




87 Consolidated financial statements 2023

23 Bank and other interest-bearing liabilities and borrowings

CHF million

Dec. 31, 2623

Dec. 31,2022

Bank overdrafts

Bank and other interest-bearing liabilities.

0.2 per cent bonds due on June 18, 2025

Borrowings

Current bank and other interest-bearing liabilities include bank
overdrafts of CHF 3 million (2022: CHF 8 million}), which are included
in cash and cash equivalents for the purpose of the consolidated
cash flow statement. The majority of bank overdraft facilities are
repayable upon notice and form an integral part of the Group's
cash management.

As of December 31, 2023, there was no bank loan drawn from the

revolving credit facility of CHF 750 million. The credit facility has a

atenor of one, three and six months.

On June 18, 2019, the Kuehne+Nagel Group issued a CHF 200
million public bond with a hominal interest rate of 0.02 per cent
which was repaid on November 18, 2022. A second public bond

interest rate of 0.2 per cent dueon June 18, 2025 with redemption

at par value.

24 Provisions

Provisions are recognised when the Group has a present obligation
(legal or constructive) as a result of a past event if itis probable
that an outflow of resources will be required to settle the obligation
and the amaount of the obligation can be estimated reliably. If the
effect is material, provisions are determined by discounting the

priate, the risks specific to the liability. A provision is classified in
non-current liabilities in case the expected timing of the payment
of the amounts provided for is more than one year.
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The movements in provisions were as follows:

'F’tqv’i:s_i:u:nffﬂ r
‘dedctible of

Claim transport liability | Total
CHF miillion provisions ! insurance? Others?® provision

Balance as of January 1, 2022 7o 9 20 135
Provisions used -16 -8 ~7 -31

Provisions reversed -16 - -6 -22

Provisions made Y4 " 32 100

Effect of movements in foreigh exchange -3 - -2 -5

Balance as of December 31,2022 o8 12 67 177

of which

— Current provisions 70 5 43 110

— Non-current provisions 28 7 24 29

Total provisions 98 12 67 177

Balance as of January 1, 2023 98 12 67 177

Provisions used ~26 -8 -8 ~42

Provisions reversed -3 . 43 44

Provisions made 22 12 46 80

Effect of movements in foreign exchange -5 . -4 -9

B'a.lance as of December 31, 2023 b8 16 88 162

of which

— Current provisions 42 4 62 108

Total provisions 58 16 88 162

1 Some Group companies-are invelved in legal proceedings on various issues {disputes about logistics services; antitrust ete).
Some legal proceedings have been settled, and corresponding payments have been made. See also note 29. ”

2 -An additional provision for deductibles in‘case of transport liability has been recognised for the current year's exposure.

3 ‘Other provisions mainly consist of provisions for dilapidation costs amounting to CHF 47 million (2022: CHF 43 million)
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25 Trade payables, contract liabilities and accrued trade expenses

CHF million Dec. 31,2023

Tiuste payaiing 2,012 2731

Contract liabilities 154 280

Accrued trade expenses 1,072 1,976

Total _ 3,238 4,987

The majority of all trade payables is in the respective Group com- The entire balance of contract liabilities as of December 31, 2022,
panies’ own functional currencies, thereof 40.1 per cent (2022: was recognised as turnover in 2023.
40,6 per cent) in EUR and 16.3 per cent (2022:19.5 per-cent) in USD.

26 Other non-current liabilities

Dec. 31,2022

Contingent consideration liabilities -

CHF million

- -:3':

Put options on non-controlling interests 2 820 1,076

Total 830 1,159

1 The balancein2022 mainly represents the long-term portion of the contingent constaerations from the acquisition of Apex.
2 The balance represents the long-term portion of the redemiption liability recognised for the put options on non-controlling interests

27  Other current liabilities

CHF miillion Dec: 31, 2023 Dec. 31,2022

:Pe'risionh-e*-l expenses (including social security) 674 955

Other tax liabilities 89 84

Other operating expenses 179 186

Contingent consideration liabilities ! 49 82

Put options on nen-controlling interests 99 317

Sundry 79 13

Total 1,162 1,738

1 The halance mainly represents the short-termportion of the contingent consideration liability from the acquisition of Apex.
Further.details are-describedin note 33.

2 The balance represents the short-term portion of the redemption liability recognised {or the put options on non-controlling interests
in Apex and Morgan Cargo. Refer to-note28 for additional details. ” ” | ”
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28 Business combinations, divestments and acquisitions of hon-controlling interests

Heglnses combinations No goodwill is recognised as a result of acquisition of non-control-
The Group elects on a transaction-by-transaction basis whether ling interests, and no gain or loss on disposals of nen-controlling
to measure hon-controlling interests at their fair value or at their interests is recognised in the income statement. Adjustments to
proportionate share of the recognised amount of the identifiable non-controlling interests are based on a proportionate amount of
net assets at the acquisition date. Consideration transferred inclu-  the net assets of the subsidiary.

des the fair values of the assets transferred, liabilities incurred by

the Group to-the previous owners of the acquiree, equity interests  Wiiilen Sulaiiions Beith Dy Beh-coniyeiing sharenciders

issued by the Group, and the fair value of any contingent conside-  If the Group has a potential obligation to purchase shares in a sub-
ration. If the contingent consideration is classified as equity, it is sidiary from a non-controlling shareholder through a written put
not re-measured, and settlement is accounted for within equity. option, a liabilityis recognised at the present value of the redemp-

consideration are recognised in the income statement. The ling shareholder still has present access to the economic benefits

consideration transferred does not include amounts related to associated with the underlying ownership interest, the non-con-
the settlement of pre-existing relationships. Such amounts are trolling interest in the subsidiary is recognised as a separate com-

generally recognised in the income statement. ponent in equity and continues to receive an allocation of profit

and loss-and other comprehensive income. The non-controlling
Aociisitons and dignosals of pur-conirgiiing infecesis interest is reclassified as a financial liability at each reporting date
Changes in the parent’s ownership interest in a subsidiary after as.if the acquisition took place at that date. Any excess over the
having obtained control that do not result in a loss of control are reclassified carrying amount of the non-controlling interest and

accounted for as transactions with owners in their capacity as all subsequent changes in the redemption value of the financial
owners, and the effect of such transactions is recognised in equity.  liability are recognised directly in retained earnings.

Qther intangibles &

Other non-current assets 1

Acquired cash and cash equivalents 13

Other current assets 22

Su btotal assets 49

Non-current liabilities e

Current liabilities -7

Total identifiable assets and liabilities, net 23

Goodwill 30

Purchase price for the ownership acquired 42

Thereof shartes issued, at fairvalue -

FPurchase price, paid in cash 49

Acquired cash and cash equivalents -13

Net cash outflow _ 29
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Effective November 14, 2023, the Group acguired 51.0 per-cent of

the:shares of Morgan Cargo, a Johannesburg-based South African

leading freight forwarder specialised in airtransport and handling
perishable goods.

Morgan Cargo was paid in cash. Forthe remaining 49.0 per cent
of the shares, the Group entered into a call option and wrote a put
option to the holders of the non-controlling interests to sell their
price depends on Morgan Cargo’s financial performance over the:
three years measurement period. For the put option, a liability was
recoghised at the present value of the redemption amount with a
corresponding entry in equity. As the non-controlling shareholders
still have present access 1o the economic benefits associated
with the underlying ownership interest, the non-controlling interest:
continues to be recognised as a separate component in equity
and continues to receive an allocation of profit and loss and other

as a financial liability at each reporting date as if the acquisition
took place on that date. Any excess overthe reclassified carrying
amount of the non-controlling interest and all subsequent changes

At the balance:sheet date, the carrying amount of the put option
liability amounted to CHF 27 million. The put option liability is
recoghised in the balance sheet item “Other current liabilities”
and “Other non-current liabilities”.

Acquisition-related costs (included in the line item “selling, general

and administrative expenses” in the income statement) amount to
CHF 1 million.

The trade receivables comprise gross contractual amounts due
of CHF 21 million, of which nohe were expected to be uncollectible
at the acquisition date.

Other intangibles of CHF 6 million recognised on the acquisition

represent the Morgan Cargo contractual and non-contractual
custoemer lists having useful lives of five years. Goodwill of CHF 30

million arose on the acquisition and represents management
expertise, synergies and workforce, which do not meet the
definition of an intangible asset to be recognised separately:
Goodwill is not expected to be tax deductible. While the majority
of the goodwill is allocated to the business unit Air Logistics

the remainder is assigned to Sea Logistics and Road Logistics.

From November 14 1o December 31, 2023, the acquisition of

2 million of earnings. If the acquisition had occurred on January

1, 2023, the Group’s net turnover would have been CHF 23,973
million and consolidated earnings for the period would have been
CHF 1,467 million.

provisionally only. Adjustments may be made to the fair values
assigned to the identifiable assets acquired and liabilities assumed
up to twelve months from the date of acquisition.

to sell half of the remaining 7.7 per cent of their retained shares
to the Group. The options were settled with a fair value of CHF
823 million in the Company's treasury shares. Upon closing of the

transaction, the Group therefore increased its ownership interest
by 3.9 per cent and has present access to 71.2 per cent of the
shares of Apex.

As of December 31, 2023, the Group recognised redemption:
liabilities in connection with the put options on non-controlling
interests in Apex and Morgan Cargo. At the balance sheet date,
the carrying amount of the put option liabilities amounted to
CHF 929 million (2022: CHF 1,393 million) and is recognised in
the balance sheet items “Other current liabilities” and “Other

and 33.

Agdead uoon e randantions
On November 23, 2023, the Group entered into an agreement to
acquire 100 per cent of the shares of Farrow Group Inc., a Canada-

based customs broker, for a purchase price of CHF 166 million,
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On July 18, 2022, Apex management exercised the put options to

sell ohe third of the remaining 11.6 per cent of their retained shares

to the Group. The Group increased its ownership interests by 3.9
per cent and had access to 67.4 per cent of the shares. The put
options were settled in the Company’s treasury shares (fair value
of CHF 353 million). Refer to note 33 for further details.

deemed necessary after having finalised the acquisition accoun-
ting in 2022,
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The Group did not divest any material business as of December 31,

2023,

30  Otherfinancial commitments

As of year-end, the following financial commitments mainly related

to short-term and low value leases existed:

++++++
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CHF million
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2007 Divesimenis

On June 3, 2022, Kuehne+Nagel signed an agreement to sell
Its business in Russia, Belarus, Azerbaijan and Kazakhstan.
The impact on the consolidated group financial statements is
not material. The transaction closed on July 20, 2022,

29 Contingent liabilities

Some Group companies are defendants in various legal procee-
dings. A disclosure of individual contingent liabilities is considered
impracticable and is therefore not included in this note. Based on
outcome of those proceedings will have no material effect on

the financial situation of the Group beyond the existing provision
for pending claims of CHF 58 miillion (2022: CHF 98 millien), refer
to note 24 for further details.

‘Operating
and office

Properties

and buildings

2024

2025-2028

_.Later'

_Ttatza_l
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CHF million

‘Operating
and office
equipment

Properties

and bu izlzd'i'ﬁ_g_'s

2023

2024-2027

67 20 87

Later

70 = 70

Total

163 55 220

are described in note 15.
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31 Capital commitments
As of year-end, capital commitments of CHF 4 million (2022:

CHF 12 million) existed in respect of non-cancellable purchase
contracts for property, plant and equipment.

32 Risk management

Grovip sk reEnsgermEn

Kuehne+Nagel has a centralised risk management in place.
Therisk and compliance committee ensures that the Group has
implemented an effective and adequate risk management system
and process. The overall strategical risk exposure of the Group
was assessed, for operational risks an independent risk assess-
ment procedure was adopted, and an assessment of financial

an ongoing basis and mitigating actions and controls are imple-
mented.

Bt

Fianaisiriskrnanageient
The Group.is exposed to various financial risks arising from its
underlying operations and finance activities.
exposed to market risk {i.e. interest rate and currency risk) and to
credit and liquidity risk.

Financial risk management within the Group is governed by poli-
cies and guidelines approved by the senior management. These
policies and guidelines cover interest rate risk, currency risk, credit
risk and liquidity risk. Group policies and guidelines also cover

licies and guidelines is managed by independent functiens within
the Group. The objective of financial risk management Is to con-
tain, where deemed appropriate, exposures to the various types

impacton the Group's results and financial position.

CHF million

he Group is primarily

In accordance with its financial risk policies, the Group manages
its market risk exposures: by using financial instruments when
deemed appropriate. It is the Group’s policy and practice neither
to enter into derivative transactions for trading or speculative.
purposes, nor for any purpose unrelated to business transactions.

ff mr by ontanty

Market risk is the risk that changes of market prices due to interest
rates and foreign exchange rates are affecting the Group's results
and financial position.

irierent rate fiak
Interest rate risk arises from movemernts in interest rates which

Changes in interest rates may ca
and expenses resulting from interest-bearing assets and liabilities.
Interest rate risk is the risk that the fair value or the future cash
market interest rates. Loans and investments at variable interest
rates expose the Group to cash flow interest rate risk. Loans and
investments at fixed interest rates expose the Group to fair value
interest rate risk in case they are measured at fair value,

Exposure

The Group’s exposure to interest rate risk relates primarily to its
bank loans and to the Greup’s investments of its excess funds.
The Group's exposure to-changes in interest rates is limited due
to the short-term nature of investments of excess funds and
borrowings. The Group does not use derivative financial instru-
ments to hedge itsiinterest rate risk in respect of investments of

Profile
At the reporting date, the interest profile of the:Group's interest-

Carrying amount

Variable rate instruments
Cash and cash equivalents (excluding cash on hand)

3,778

Current bank and other interest-bearing liabilities

-3 -8

3,770

Total



Fairvalue sensitivity analysis - fixed rate instruments:
As of December 31, 2023, and 2022, the Group does not hold signi-
ficant investments infixed rate instruments measured at fair value.

Cash flow sensitivity analysis — variable rate instruments

miillion (2022: CHF 38 million) due to changed interest payments
on variable rate interest-bearing liabilities and assets. The analysis
assumes that all other variables, in particular foreign exchange
rates, remain constant.

Loarraeiny gk
Currency risk Is the risk that the fair value or the future cash flows

foreign exchange rates.
Exposure

The Group operates on a worldwide basis and, as aresult, is ex-
posed to movements. in foreign currency exchange rates of mainly
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EUR and USD on sales, purchases, investments in debt secutities
and borrowings that are denominated in a currency other than the
respective functional currencies of the Group entities. Monthly

To a limited extent, derivative financial instruments (foreign
exchange contracts) are in use to hedge the foreign exchange:
system. Given that the Group’s hedging activities are limited to
hedges of recoghised foreigh currency monetary items, hedge
accounting under IFRS9 is not applied. As of the 2023 and 2022
year-end there were no material derivative instruments out-
standing. Investments in foreign subsidiaries are not hedged as
those currency positions are considered to be long-term in
nature.

As of year-end the Group’s exposure to foreign currency risk was:

as follows:

CHF miillion

EUR UsD EUR usD

Cash and cash equivalents

485

Trade receivables

680

-248

Trade payables

Other liabilities

-164

Net balance sheet exposure

753
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The majority of all trade related billings and payments as well as

all payments of interest-bearing liabilities and lease liabilities
are made in the respective functional currencies of the Group
entities.

CHF miillion

Sensitivity analysis

A ten per cent strengthening respectively weakening of the CHF
against the following currencies on December 31, would have had
the following effect on the amounts shown below. This analysis
assumes that all other variables, in particular interest rates,
remain constant.

1 CHF/EUR

1CHF/USD

Reasonably possible change +/- in per cent

100 10.0 10.0

Effect on income statement +/- (pre-tax)

The impact on the profit.or loss is mainly a result of foreign
exchange gains-or losses arising from revaluation of trade
receivables, trade payables and cash and cash equivalents in
foreign currencies. Significant fluctuations of foreign currency

'_;:":"'.5-' _.:H':-;- _,_g:*:"q_.i g"'::':'s'--
:.i'.iﬁ ;a!‘}lj‘;.
et i mdo bt

CHF miillion

exchange rates would hot result in an impact on other compre-
hensive iIncome. On December 31, 2023, no securities measured

applied.

1CHF/USD

1 CHF/EUR

1USD/EUR

Reasonably possible change +/-in per cent

10.0 10.0 10.0

§ iyt

Credit risk arises from the possibility that the counterparty to a
transaction may be unable-or unwilling to meet its cbligations,
from the Group's trade receivables, contract assets and bank
balances.

Exposure
At the balance sheet date, the maximum exposure to credit
risk from financial and contract assets, without taking into



CHF million
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Trade receivables

5,291

Contract assets

267 540

Other recelvables

151 211

Cash and cash equivalents

2,01 3,718

Total

9,820

Trade receivables and contract assets

Trade receivables are subject to a policy of active risk manage-
ment which focuses on the assessment of country risk, credit
availability, ongoing credit evaluation, and account monitoring
procedures. There are no significant concentrations of credit risk
due to the Group’s large number of customers and their wide

CHF miillion:

The maximum exposure to credit risk for trade receivables and
contract assets at the reporting date by geographical area was:

EMEA

3,075

Americas

1,187 1,970

Asia-Pacific

629 786

Total

It is considered that the credit insurance is sufficient to cover
potential credit risk concentrations.

Investments of excass funds
The.Group:considers its credit risk to be minimal in respect of

less than three monthis) which are made in close coordination
and management of Centralised Corporate Treasury function.
The Group.does not invest in equity securities.

Loy P

Liquidity risk is the risk that the Group will encounter difficulties
in meeting obligations associated with its financial liabilities that
are settled by delivering cash or another financial asset. Group
companies require sufficient availability of ¢cash to meet their
obligations. Individual companies are generally responsible for
their own cash management, including the short-term investment
of cash surplus and the raising of loans to cover cash deficits
subject to guidance or in certain cases.approval at Group level.
The Group maintains sufficient reserves of cash to meet its liqui-
dity requirements at all times.
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The following ate the contractual maturities of financial liabilities
(undiscounted), including interest payments and excluding the

,f"'"‘:i .-:"'“"'ﬁh :f"""‘g i i f
-ﬁ::b-: i(-ﬂ--f' %'ff:- .\""C-ﬂ-?a-?' ;

Carrying Contractual Upto
CHF miillion: amounts cash flow

Accrued trade expenses __ 1,072 1,072 1,072 - - -

Contingent consideration liabilities 42 1 1 -~ — ~

Put options on non-controlling interests "2 929 839 - 9 830 -

Lease liabilities 3 1,615 1,670 281 225 956 208
Total 6,120 6,046 3,616 234 1,988 208

The differences between the carrying amounts and the contractual cash flows are expected to be paid in the Company's shares.
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3 Thie majority of lease payments over-five years falls dus until 2032.

Sy Wﬁ-'ﬁf'
ﬁ";‘ﬂ'{i?"f 3"1‘{::' g‘ﬂ"ﬂ"ﬂ:'

Carrying
CHF millioh amounts cash flow

B_-aﬂk and other interest-bearing liabilities ' 8 3 | 8 - - -
.B:QI‘FOWiﬂQ% 200 201 = = 201 =
Trad'e payables. 2,731 2731 2731 - — -
Accrued trade expenses 1,976 1,976 1,976 - - _

Contingent consideration liabilities ! 166 2 . - - -

Put options on non-controlling interests "2 1,393 888 = - 888 -
Other liabilities 254 254 254 - - -
Lease liabilities * 1,492 1,921 244 233 846 198
Total 8,220 7,581 5,215 233 1,935 198

1 Thedifferences between the carrying amounts and the contractual cash flows are expected to be paid in Company’s shares.
2 Partners Group's put optionon 24.9 per cent in ApeX is exeicisable as of January 1, 2025,
3 The maijority of lease payments over-five years falls due until 2031



The exercise prices of the put options over non-controlling inter-
ests depend on the performance of Apex and Meorgan Cargo,
as described in note 28, Depending on their actual performance,

the currently recognised liabilities. The Group reassesses the per-
formance scenarios on a-quarterly basis and revaluates the liabili-
ties accordingly. Otherwise, it is not expected that the cash flow
included in the above maturity analysis. could occur at significantly
different points in time or in significantly different amounts.

tised cost or at fair value through profit-or loss. The Group initially
measures a financial asset at its fair value plus transaction costs,
in the case of a financial asset not measured at fair value through
profit and loss. Trade receivables are the only exception as they
areinitially measured in accordance with IFRS 15.

m Financial assets measured at amortised cost

A majority of the Group's financial assets are measured at amor-
tised cost. The assets are measured at the amount recognised
at Initial recognition minus principal repayments, plus or minus
the eumulative amortisation of any difference between that
initial amount and the maturity amount, and any loss allow-
ance. Interestincome is calculated using the effective interest
method and is recognised in the income statement. Gains and
losses are recoghised in the income statement when the asset

The Group recognises an allowance for the expected credit losses
(ECL) on financial assets that are measured at amortised cost.
simplified approach in calculating the ECL {for more details refer
to hote 17).

s : LORE VRS GRETE
S - LT - b " A e b T H P
.;.-'.-'.-'.15 5{;‘_{3% ERE i fﬁkﬁs. & {;‘;g §§{ z z £ 'g'%kxﬁk'?ﬁ-a'h'
B A S L SR S R R LR TR S LB 1 (RPN O LR L '1-:‘:}

In the case of financial liabilities not measured at fairvalue
through profit or loss, transactions costs. The Group measures.
and classifies its financial liabilities at amortised cost, unless
they are measured at fair value through profit or loss such as
derivatives and contingent consideration liabilities.

All financial liabilities are initially recognised at fair value minus,

m Financial liabilities measured at amortised cost
The liabilities are measured at the amount recognised at initial
recoghition minus principal repayments, plus or minus the
cumulative amortisation of any differénce between the initial
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statement. Gains and losses are recoghised in the income
A majority of the Group’s financial liabilities are measured at
amortised cost.

Financial liabilities, such as derivatives and contingent consid-
eration arrangements from business combinations classified as
financial liabilities, are measured at fair value. Changes in fair
value are recognised in the income. statement as they arise.

Lisrivahires

Derivative financial instruments (foreign exchange contracts)

are used to hedge foreign exchange exposures on outstanding
balances In the Group’s internal clearing system centralised at the
head office. Given that the Group’s hedging activities are limited to
does not apply hedge accounting. Derivatives are measured at
fair value through profit or loss, and all changes in fair value are
recoghised immediately in'the income statement as part of finan-
cial income or expenses. All derivatives with a positive fair value
are presented as derivative assets and included in the line “other
receivables” on the balance sheet, while all derivatives with a
hegative fair value are presented as derivative liabilities and
included in the line “other current liahilities”.

The Group's financial instruments measured at fair value have
been categorised into below mentioned levels, reflecting the
sighificance of inputs used in estimating fair values:

cal instruments.
m Level 2: Input other than quoted prices included within Level 1
that are observable for the instrument, either directly or indirectly.
m Level 3: Valuation techniques using significant unobservable
inputs.

rates, spot rates, discount rates, yield curves and volatility.

Contingent considerations, resulting from business combinations,
are valued at fair value at the acquisition date as part of the busi-
ness.combination. When the contingent consideration meets the.
definition of a financial liability, it is subsequently measured to fair
value at each reporting date. The determination of the fair value is
based on discounted cash flows. The key assumptions take into

and the discount factor.
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Financial assets. Financial'assets Total Total

CHF million at FVPL. at amortised cost carrying amount fairvalue

Trade receivables - 3,634 3,634 3,634

Other receivables 1 160 & e

Total 1 3,794 3,795 3,/95

Financial liabilities Fihancial liabilities

CHF miillion at FVPL. at amortised cost carrying amount fair value

Bank and other interest-bearing liabilities - 3 3 3
Borrowings - 200 200 196
Trade payables ~ 2,012 2,012 2,012

Accrued trade expenses - 1,072 1,072 1.072

Contingent consideration liabilities 42 - 42 42

Put options on non-controlling interests. — 929 929 929

Other liabilities 1 246 247 247
Total 43 4,462 4,505 4.501

2 R

fin b Thmmm e % sl e e
s JEEL R A e 3 A + : 3 :

-}R?% ek {‘!-.-:""g Font, ‘?:.ﬁ"f!-.--f {:.ﬁ' i ¥ MQZ;Z:-.-# "‘w.}.'.f Y ..K.-'f.-'.-. :'a-.-.-'-‘{ i, .K.-'f.-'.-'

Financial assets. Financial assets Total Total

CHF million : at amortised cost carrying amount fairvalue

Trade receivables 5,201 5201 5,201
Other receivables 22 193 215 215

Total 22 5,484 5,506 5,506

Financial liabilities. Financial liabilities | Total

CHF million at FVPL. | carrying amount fair value

Bank and ather intere st-bearing liabilities ' - 8 8 8
Borrowings - 200 200 191
Trade payables = 2,73 2,731 2,731
Accrued trade expenses - 1,976 1,976 1,976

Contingent consideration liabilities 166 - 166 166

Put options on non-controlling interests - 1,393 1,393 1,393
Other liabilities - 204 254 254
Total 166 6,562 6,728 6,719




OnJune 18, 2019, the Group issued a CHF 200 million public bond
with a nominal interest rate of 0.02 per cent which was repaid on
November 18, 2022, A second public bond was issued the same
day for CHF 200 million with a nominal interest rate of 0.2 per cent
due on June 18, 2025 with redemption at par (quoted prices, level 1
fair value of CHF 196 million on December 31, 2023, CHF191 million

in"2022). There are no other non-current fixed rate interest-bearing

loans or other liabilities outstanding (December 31, 2022: none).

tised cost are approximately equal to their carrying amounts.

.
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CHF million
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Apex in the amount of CHF 78 miillion was settled in 2023. CHF 47
million (fair value)was paid in the Company’s treasury shares and

CHF 31 million was paid in cash. Management has reassessed the
estimated performance targets (significant unobservable input,

level 3), resulting in a decrease of the contingent consideration

liabilities of CHF 36 million.

Contingent

consideration liabilities:

Balance as of January 1, 2023

Utilised for settlements

{Gains)/losses included in the income statement

— Incréase/{decrease) of contingent consideration liabilities -
recorded within other operating income/expenses, net

— Foreigh exchange revaluation - recorded within financial expenses

Balance as of December 31, 2023

of which

34 Related parties and transactions

The Group has a related party relationship with its subsidiaries,
joint ventures, associates, shareholders and with its Board of
Directors and Management Board.

L T e ¥ sevsamssnen e pe
Soihimn iy ooy LeltNE s SeBa v el clyae Bveasp R G Fay B
sehdnbi ki vty PO YE Ui e 800 s SO el

The Group’s operations involve operating activities beiween the
parent company and its subsidiaries and between the subsidiaries

themselves due to the nature of business. Overheads are, o a
certain extent, also charged to the subsidiaries based on their use
of services provided. All these transactions are eliminated upon
consolidation. There were no significant transactions between the
Group and its joint ventures and other related parties.

Transactions with related parties are conducted at arm'’s length.
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CHF miillion

Board of Directors

Management Board

2023 2022 2023 2022

Wages, salaries and other short-term
employee benefits

20.3 4.4 4.4

Post-employment benefits

16 1.8 02 03

Share-based compensation

2.9 25 e -

Total compensation

were outstanding towards. members neither of the Board of
Directors nor of the Management Board. Members of the Board
of Directors and the Management Board control 53.4 per cent
(2022: 53.6 per cent) of the voting shares of the Company.

For other related parties refer to note 20 outlining the sharehold-
ers’ structure, and pages 103 to 114-listing the Group's significant
subsidiaries and joint ventures,

35 Accounting estimates and judgements

selection and disclosure of the Group’s critical accounting policies

and estimates as well as the application of these policies and
estimates.

LeEnYIng arieunt ol noGuwiE, el infangiies

ard pronerty, plant and equinment

The Group tests its goodwill with a total carrying amount of CHF
2,034 million {2022: CHF2,199 million) for impairment every year
as disclosed in note 16,

cation that other intangible assets or property, plant and equip-
ment may be impaired. In such a case, the assets are tested
forimpairment.

and other intangible assets (2022: ho impairment recorded).

The carrying amount of other intangibles is CHF 121 million (2022:
CHF 180 million), and that of property, plant and equipment is:
CHF 762 million (2022: CHF 739 million).

Impairment tests are based on value-in-useé calculations, which

flows might, for example, differ significantly from management’s-
current best estimate. Changes in market environment or the

flows and result in recognition of impairment losses.

Fair valuk ot Sordiigent ponsitleratidng
Contingent considerations, resulting from business:combinations,.
are measured at fair value at the acquisition date as part of the
business combination. When a contingent consideration meets
the definition of a financial liability, it is subsequently remeasured
to fair value at each reporting date. The determination of fair value
consideration the probability of meeting each performance target
and the discount factor.

As part of the accounting for the acquisition of the Apex Group, a
contingent consideration with an estimated fair value of CHF 242



2023, the Group has recognised total contingent consideration
liabilities of CHF 42 million (2022: CHF 166 million). The contingent

details see hote 33.
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part of the business combinations. The non-controlling interests
are reclassified as financial liabilities at each reporting date as if
reclassified carrying amount of the non-controlling interests and all
subsequent changes in the redemption value of the financial
liabilities are recognised directly in retained earnings.

the put option liabilities on non-controlling interests with the
estimated carrying amount of CHF 929 miillion (2022: CHF 1,393
million) were recognised at balance sheet date. The put option
liabilities on non-controlling interests are classified as other
financial liabilities. The option exercise prices depend on the
financial performance of Apex and Morgan Cargo. Depending on
significantly compared to the currently recognised liabilities.

The Group reassesses the performance scenarios on a quarterly
basis and revaluates the liabilities accordingly. For further details
see note 28.

Uslined bensil pension olans

Thee Group has recognised a liability for defined benefit pension

A number of assumplions are made in order to calculate the liability,
including discount rate and future salaryincreases. A relatively
minorchange in any of these assumptions can have a significant
impact on the carrying amount of the defined benefit obligation.
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Freight forwarding transactions which are completed and for which

the costs are not fully received, are accrued for expected costs
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based on best estimate. The Group management’s judgement is
involved in the estimate of costs and their completeness.

Judgement and estimates are required when determining deferred
as well as current tax assets and liabilities. The management
believes that its estimates, based on information-such as the
interpretation of tax laws, are reasonable. Changes in tax laws and
rates, interpretations of tax laws, earnings before tax, and taxable
profit might have an impact on the amounts recognised as tax
assets and liabilities.

The Group has recognised a net deferred tax asset of CHF 87
million (2022: CHF 122 million). Furthermore, the Group has
unrecognised deferred tax assets relating to unused tax losses of
CHF 10 million (2022: CHF 8 million). Based on estimates such as

the probability of realising these tax benefits, available taxable
temporary differences, and periods of reversals of such differences,
the management does riot believe that the criteria to recognise

deferred tax assels are met(see note 12).

Frovigions angl conlingsnt Habilitles

The Group has recognised provisions for an amount of CHF 162
million (2022: CHF 177 million) related to legal claims and other
exposures in the freight forwarding and logistics operations (see
note 24). The provisions represent the best estimate of the risks,
whereby the final amount required is subject to uncertainty.

36 Post balance sheet events

The acquisition of Farrow closed on January 31, 2024, refer to note
28 for more details. There have been no-other material events
between December 31,2023, and the date of authorisation of the
consolidated financial statements that would require adjustments

of the consolidated financial statements or disclosure.

37 Resolution of the Board of Directors

The consolidated financial statements of the Group were: author-
A resolution to approve the consolidated financial statements will
be proposed at the Annual General Meeting on May 8, 2024.
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subsidiaries

Significant consolidated
and joint ventures

Holding and management companies.

Share capital Voting rights
Country. Name-of-the company Location Currency In thousand inper cent

Switzerland Kuehne + Nagel International AG Schindellegi CHF 120,754 100
Kuehne + Nagel Management AG Schindellegi CHF 1,000 100
Nacora Holding AG Schindellegl CHF 500 100 '
Nacora Agencies AG Schindellegi CHF 400 100
Kuehne + Nagel Real Estate Holding AG'  Schindellegi CHF 100 100
Kuehne + Nagel Finance AG' Schindellegi CHF 84 100

1 Directly held by Kuehne + Nagel International AG.

Operating companies

Europe; Middie East and Africa (EMEA)

‘Share capital Voting rights.
Country Name of the company’ Location Currency: inthousand in percent

Albania Transalbania Sh.p.k Tirana ALL 41,725 51

Angola Kuehne & Nagel (Ahgola) Transitarios Lda' Luanda ADA 7,824 100
Kuehne + Nagel Néﬁfeéjécaié Lda Luanda AOA - 100

Austria Kuehne + Nagel Eastern Europe AG Vienna EUR 1,090 100

Kuehne + Nagel GmbH Vienna EUR 1,820 100
Naecora Insurance Brokers GmbH Vienna EUR 35 100
SLM Spedition & Logistik GmbH Wiener Neudorf EUR 35 100




Europe, Middle East and Africa (EMEA)

Significant consolidated subsidiaries and joint ventures

Country

Name of the company

Location

Currency

Share capital
in thousand

Voting rights
n per cent

'_B-ahr*ai 2

Kuehne + Nagel WLL'

Manama

BHD

750

100

Belgium

Kuehne + Nagel NV

Antwerp

EUR

6,338

100

Kuehne + Nagel Logistics NV

Geel

EUR

5,206

100

Nacora Insurance Brokers NV

Brussels

EUR

1595

100

Logistics Kontich BVBA

Kontich

EUR.

837

100

Logistics Nivelles NV

Nivelles

EUR

16,681

100

Boshia and

Kuehne + Nagel doo

Sarajevo

BAM

100

Bulgaria

Kuehne + Nagel EOQOD

Sofia

BGN

360

100

Croatia

Kuehne + Nagel d.o.o.

Zagreb

EUR

571

100 __

Cyprus

Kuehne + Nagel Ltd.

Nicosia

17

100 .

Czech Republic

Kuehne + Nagel spol. s. r.o.

Prague

CZK

21,000

100

Denmark

Kuehne + Nagel A/S'

Copenhagen

DKK

5,001

100

Egypt

Kuehne + Nagel Lid. '

Cairo

EGP

1,000

100

Estonia

Kuehne + Nagel AS

Tallinn

EUR

100

Kuehne + Nagel IT Service Centre AS

Tallinn

EUR

25

100

_:Fihilfa-nzdf

Oy Kuehne + Nagel Ltd

Helsinki

EUR

200

100

France

Kuehne + Nagel SAS

Ferrieres

EUR

Kuehne + Nagel Parts SASU

Trappes

EUR

100

Nacora Courtage d’Assurances SAS

Paris

100

Kuehne + Nagel Aerospace & Industry SAS

Ferrieres

100

Kuehne + Nagel EASYLOG SAS

Ferrieres

Kuehne + Nagel Road SAS

Villefranche

100

IM Qverland SARL

Almeca SNC

Villefranche

32

100

Kuehne + Nagel Participations Sarl

Ferrieres

113,697

100

K Logistics Sarl

Le Meux

91

100

Kuehne + Nagel Solutions

Saint Vulbas

10

Quick International France SAS

Villepinte

Germany

Kuehne + Nagel (AG & Co.) KG

Bremen

KN Airliit GmbH

Frankfurt

100

CS Parts Logistics GmbH

Bremen

Kuehne + Nagel Euroshipping GmbH

Regensburg

Stute Aftermarket Services GmbH-DE

Bremen

100

Nacora Versicherungsmakler GmbH

Hamburg

1 Directly held by Kuehne + Nagel International AG.
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Europe, Middle East and Africa (EMEA)

Country

Name of the company

Location

Currency

Share capital
in thousand

Voting rights

n per cent

Germany

Gustav. F. Huebener GmbH

Hamburg

EUR

31

100:.

Kuehne + Nagel Logistics Langenau GmbH

Langenau

EUR.

25

100

Kuehnie + Nagel Intermodal GmbH

Bielefeld

300

100 |

Express Air Systems GmbH (Joint Venture)

Kriftel

EUR

99

50

Donau Transport und Umschlags GmbH

{Joint Venture)

Regensburg

EUR

108

Anchor Risk Services GmbH

Hamburg

EUR

25

Apex Global Logistics (DE) GmbH 2

Kelsterbach

EUR

500

Great Britain

Kuehne + Nagel (UK) Limited

Uxbridge

EUR

46,300

Kuehne + Nagel Limited

Uxbridge

GBP

8,867

Morgan Cargo Limited

Guildford

GBP

Nacora Insurance Brokers Limited

Uxbridge

GBP

150

Quick International Couriers (UK) Lirmited

Colnbrook

Kuehne + Nagel AE

Athens

EUR

Greece

Nacora Brokins International AE

Athens

EUR

(Joint Venture)

Thessaloniki

o0

Hungary

Kuehne + Nagel Kit

Budapest

134,600

100

Irag

Jawharat Al-Sharg Co. for General Trans-

Baghdad

85

100

Kuehne + Nagel for General Transportation

and Logistics Services L.L.C.

Erbil

UsD

1,999

100

Ireland

Kuehne & Nagel (Ireland) Limited

Dublin

EUR

500

100

Israel

Amex Ltd.

Holon

ILS

91

ltaly

Kuehne + Nagel Srl

Milan

EUR

4,589

Nacora Srl

Milan

EUR

104

100

J ordan

Kuehne & Nagel (UK) Ltd. / Jordan

Amman

JOD

50

Kenya

Kuehne + Nagel Limited

Nairobl

KES

63,995

100

Morgan Air And Seafreight Logistics Kenya

Nairobi

KES

11

Sl

Blue Anchor Line Limited

Nairobi

KES

200

100

Trillvane Limited

Nairobi

KES

720

100

1 Directly held by Kuehne + Nagel International AG.
2 The veting rights of these Apex companies represent the direct percentage of the
interest. The indirect percentage of the non-controlling interest amounts to 28:8%.
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Country

Name of the company

Location

Currency

Share capital
in thousand

Voting rights

n per cent

Kuwait

Kuehne + Nagel Company W.L.L.1

Kuwait

KWD

150

100:.

Latvia

Kuehne + Nagel SIA

Riga

EUR.

142

100

Lithuania

Kuehne & Nagel UAB

Vilnius

100 |

Luxembourg

Kuehne + Nagel S.a.rl.

Contern

EUR

Kuehne + Nagel AG

Contern

EUR

100

Kuehne + Nagel Investiments S.a.rl.’

Contern

EUR

100

Nacora (Luxembourg) S.a.r.l.

EUR

Kuehne + Nagel Beteiligungs-AG'

Contern

EUR

Malta

Kuehne + Nagel Limited

Hamrun

EUR

Mauritius

Port Louis

MUR

Morocco

Kuehne + Nagel SAS

Casablancs

MAD

Mozambicque

Kuehne & Nagel Mocambique Lda. !

Maputo

MZN

Netherlands

Kuehne + Nagel N.V:

Rotterdam

EUR

Kuehne + Nagel Investments BV."

Rotterdam

EUR

Nacora Assurantiekantoor B.V.

Rotterdam

Kuehne + Nagel Logistics BV.

Veghel

Apex Global Logistics (NL) BV. 2

Oude Meer

19,404

IZN-OJr._t':h Macedonia

Kuehne + Nagel d.o.c.e.l.

Skopje

3,216

Kuehne + Nagel AS

Oslo

3,100

Norway

Oman

Universal Freight Services LLC

Muscat

250

Poland

Kuehne + Nagel 5p. z o.c.

Poznan

14,869

Kuehne + Nagel Real Estate Sp.z c.0.

Gadki

1,451

Portugal

Kuehne + Nagel 5.A.

Porto

200

Kuehne + Nagel IT Services, S.A.

Perto

300

Doha

1,900

K Logistics QFZ LLC

Doha

Romania

Kuehne + Nagel SRL

Bucharest

2,543

Truck Supply Europe S

Ploiesti

442

Saudi Arabia

Kuehne and Nagel Limited !

1,000

Serbia

Kuehne + Nagel d.o.c.

Belgrade

3,039

1 Directly held by Kuehne + Nagel International AG.
2 Thevoting rights of these Apex companies represent the direct percentage of the

interest. The indirect.percentage of the non-controlling interest amounts to 28.8%.
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Country

Name of the company

Location

Currency

Share capital
in thousand

Voting rights
n per cent

Serbia

Kuehne + Nagel Shared
Service Centre d.o.0.

Belgrade

RSD

100

Slovakia

Bratisiava

EUR

470

100

Slovenia

Kuehne + Nagel d.o.o.

Ljubljana

EUR

10

100

South Africa

Kuehne + Nagel (Proprietary) Limited

Johannesburg

ZAR

651,652

Johannesburg

LAR

Morgan Cargo (KZN) (Pty) Lid.

Durban

ZAR

29,347

Morgan Cargo Express (Pty) Ltd.?

Port Elizabeth

ZAR:

65,398

Kuehne & Nagel Investments (Pty) Lid.

Gauteng

LAR

1,074,736

{Proprietary) Limited

Johannesburg

LAR

35

Spain

Kuehne & Nagel 5.A.U.

Madrid

EUR

60

Kuehne Nagel Investments S.L.U.

Madrid

EUR

el

Barcelona

EUR

150

Kuehne & Nagel AB

Stockholm

SEK

200

Kuehne & Nagel Investment AB

Stockholm

EUR

12

Nacora International Insurance

Brokers AB

Stockholm

SEK

Switzerland

Kuehne + Nagel AG

Opfikon

CHF

3,000

100

Nacora Insurance Brokers AG

Opftikon

CHF

100

100

Tanzania

Kuehne + Nagel Limited

Dar es Salaam

T4S

Blue Anchor Line International Limited '

Dar es Salaam

175

100

Turkey

Kuehne + Nagel Nakliyat Ltd. Sti.

|stanbul

TRY

5,195

100

Zet Farma Lojistik Hizmetler
Sanayl ve Ticaret A.S.

Istanbul

TRY

2,500

100

Nacora Sigorta Brokerligi A.S.

Istanbul

TRY

300

UAE

Kuehne + Nagel L.L.C."

Dubai

AED

1,000

100

Kuehne + Nagel L.L.C."

Abu Dhabi

AED

1,000

Kuehne + Nagel DWC L.L.C.

Dubai

AED

13,000

100
100

Kuehne + Nagel Management MEA L.L.C."

Dubai

AED

1,000

100

Uganda

Kuehne + Nagel Limited

Kampala

UGXx

827,500

100

Ukraine

Kuehne + Nagel SC

Kiev

UAH

26,975

100

1 Directly held by Kuehne + Nagel International AG.
2 The voling rights of these Apex companies represent the direct percentage of the interest.

The indirect percentage of the non-controlling interest amountsto 28 8%.

3 The voting rights of these Morgan Cargo companies represent the direct percentage of the interest.

The indirect percentage-of the non-controlling interestamounts to 48.0%.
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Country

Name of the company

Location

Currency

Share capital
in thousand

Voting rights
n per cent

Argentina

Kuehne + Nagel S.A.

Buenos Alres

ARS

3,208

100:.

Nacora S.A.

Buehos Aires

ARS

20.

100

Bolivia

Kuehne + Nagel Ltda.”

Santa Cruz

BOB

260

100 |

Brazil

Kuehne + Nagel Servicos Logisticos Ltda.’

BRL

190,804

Nacora Corretagens de Segures Lida.

Sao Paulo

BRL

1,094

100

Canada

Kuehne + Nagel Lid.

Toronto

2,910

100

Kuehne + Nagel Holdings Ltd.

CAD

Nacora Insurance Brokers Lid.

Toronto

CAD

Kuehne + Nagel Real Estate Ltd.

Toronto

CAD

Kuehne + Nagel Services Ltd. '

Vancouver

USD

1,522

GFH Underwriting Agency Ltd.

Toronto

CAD

Apex Supply Chain Management Inc. 2

North York

CAD

223

Chile

Kugehne + Nagel Lida.®

Santiago

CLP

575,000

Colombia

Kuehne + Nagel S.A.S.'

Bogota

5184,600

Agencia de Aduanas

KN :Colombia S.A.S. Nivel 2

Bogota

COP

595,000

100

Kuehne + Nagel Servicios S.A.S

Bogota

100

Nacora LTDA Agencia de Seguros

Bogota

cop

20,000

100

Costa Rica

Kuehne + Nagel S.A."

San Jose

CRC

KN Shared Service Centre S.A. "

SanJose

CRC

Cuba

Kuehne Nagel Logistic Services S.A.

Havana

cuC

100

Dominican Republic

Nakufreight SAS (Joint Venture)

Santo Domingo

DOP

3,000

50

Ecuador

Kuehne + Nagel S. A."

Quito

UsD

100

E| Salvador

Kuehne + Nagel S.A.de CV.'

San Salvador

69

100

Guatemala

Kuehne + Nagel 5.A.

Guatemala

GTQ

100

Honduras

Kuehne + Nagel S.A. "

San Pedro Sula

HMNL

25

100

Mexico

Kuehne + Nagel S.A. de CV.

Mexico City

MXN

12,223

Kuehne + Nagel Forwarding S.A. de CV."

Mexico City

MXN

12,223

Kuehne + Nagel Servicios
Administrativos S.A. de C\.1

Mexico City

MXN

50

100

Nacora Mexico Agente

de Seguros S.A. de CV.

Mexico City

NN

50

100

S DERLDECV?

Napoles

MXN

2,679

1 Directly held by Kuehne + Nagel International AG.
2 The voting rights of these Apex companies represent the direct percentage of the

interest. The indirect percentage of the non-controlling interestamounts to 28.8%.

99.97
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Americas

Share capital Voting rights
Country Name of the compa ny Location Cu rrency in thousand in percent

Nicaragua Kuehneg + Nagel S.A. " Managua NIO. 13,735 100

Panama Kuehne + Nagel S.A. Colon UsD 1 100

Kuehne + Nagel Management S.A.

Colon

UsD

10

100

Peru

Kuehne + Nagel S.A.°

L.ima

PEN

11,067

100

Trinidad & Tobago

Kuehne + Nagel Ltd.

Port of Spain

TTD

3

100

Uruguay

Kuehne + Nagel S.A. 1

Montevideo

3,008

Kuehne + Nagel Investment Inc,

Jersey City

UsD

1,400

Kuehne + Nagel Inc.

Jersey City

UsSD

1,861

Nacora Insurance Brokers Inc.

Jersey City

USD.

25

Kuehne + Nagel Special Logistics Inc.

Dulles

USD

30

Kuehne + Nagel Real Estate USA Inc.

Jersey City

UsSD

Kuehne + Nagel Nevada, Inc.

McCarran

USD

Commodity Forwarders Inc.

Los Angeles

USD

Q International Courier, LLC

Jamaica

Kuehne + Nagel Holding Inc.

KN Forest Conservation, LLC

Apex Holdings Group, Inc.?

Rancho Dominguez

5,300

Apex Cargo Transportation Inc.

Rancho Dominguez

UsD

76

Apex Logistics International Inc. 4

Rancho Dominguez

UsD

365

Apex Logistics International (LAX), Inc. *

Rancho Dominguez

UsD

1,878

Apex Logistics International JFK Inc. 2

Kent

UsD

416

Apex Logistics International NY, Inc. 2

S‘pri{hg_'fie_ld Gardens

USD

2162

Apex Logistics International (ORD), Ine. 2

Franklin Park

USD

970

Apex Logistics International (MIA), Inc. 2

Miami

UsD

299

Apex Logistics International (SEA), Inc. 2

Kent

USD

566

Apex Cargo International (DFW), Inc. 2

Dallas

USD

122

Apex Logistics International (SFO) Inc.?

San Francisco

UsSD

1,500

Venezuela

Kuehne + Nagel S.A.!

Caracas

VES

KN Venezuela Aduanas C.A.

1 Directly held by Kuehne + Nagel International AG.
2 The voting rights of these Apex companies represent the direct percentage of the

interest. The indirect percentage of the non-controlling interestamounts to 28.8%.

Caracas

VES
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Country

Name of the company

Location

Currency

Share capital
in thousand

Voting rights
inpercent

Australia

Kuehne & Nagel Pty Ltd.

Melbourne

AUD

9,746

100

Nacora Insurance Services Pty Ltd.

Melbourne

AUD

100

Apex Supply Chain Management
(AU) Pty.Ltd. 2

Melbourne

AUD

1,000

80

Apex Supply Chain Management
(SYD) Pty. Ltd. 2

Sydney

AUD

100

Bangladesh

Kuehne + Nagel Limited '

Dhaka

BDT

100

Cambodia

Kuehne + Nagel Limited

Phnom Penh

UsD

100

China

Kuehne & Nagel Supply Chain Ltd.

Shanghai

CNY

100

Huzhou

100

Heilongjiang Chifeng Transportation Co. Ltd.

Daging

CNY

100

Apex Logistics Intl. (Zhengzhou) Ltd.

Zhengzhou

CNY

100

Shanghai Shunzhue Logistics

Development Co., Ltd. 2

Shanghai

CNY

100

Kuehne & Nagel Lid.

Shanghai

CNY

25,072

100

Shanghai

CNY

5,215

100

Foshan

CNY

1,000

100

Chengdu

CNY

30,000

100

Man aga;m-_eﬁ;t o, Lid. 2

Hefel

CNY

100

Shanghal

CNY

61,750

100

Apex Logistics International (CN) Ltd. 2

Qingdao

CNY

9,000

100

Apex Logistics International (Chongaing) Ltd. #

Chongding

CNY

8,000

100

Guangzhou

CNY

23,000

100

Apex Logistics International (Hangzhou) Ltd. 2

Hangzhou

CNY

5,000

100

Apex Logistics International (Qingdao) Lid. 2

(

Apex Logistics International (Guangzhou) Lid. 2
(
(

Apex Logistics International (Tianjin) Ltd.

CNY

12,000

100

Apex Logistics International (Beijing) Lid. ?

Beijing

CNY

15,000

100

1 Directly held by Kuehne + Nagel International AG.

2 Thevoting rights of these Apex:companies represent the direct percentage of the interest:

The Indirect percentage of the non-centrolling interest amounts 10 28.8%.
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Asia-Pacific

Country Name of the company

Location

Currency

Share capital
in thousand

Voting rights
n per cent

China D&P International Freight
Transportation Co. Lid. *

CNY

6,000

100

Apex Enterprise Management
Shenzhen Co. Lid ?

Shenzhen

CNY

100

Apex Logistics International (Shenzhen) Ltd. 2

Shenzhen

CNY

20,882

100

Shanghai Shunzhuo Supply Chain Co. Ltd. 2

Shanghai

CNY

10,000

100

Hefel

CNY

Hefei Shengshitong International
Logistics Co. Ltd. ?

Hefei

CNY

100

Shanghai Shunzhuo International

Shanghal

CNY

100

Guangzhou Shengyuan Supply
Chain Management Co. Ltd.

Guangzhou

CNY

100

Wuhan Shengyuan Supply Chain
Management Co. Ltd. *

Wuhan

CNY

Q0

Shanghai Qi'an International Logistics Limited 2

Shanghai

CNY

Shanghal Shunpu Intelligence
Technology Development Co. Ltd.

Shanghai

CNY

100

Shanghai Apex Qida International
Logistics Co. Ltd.?

Shanghai

CNY

5,000

55

Apex Logistics International (Xi'an) Ltd. 2

Xi'an

CNY

100

Sinpex Connection Logistics
{Shanghai) Limited *

Shanghai

CNY

5,000

100

Sinpex Connection Logistics (Ningbo) Limited 2

Ningbo

CNY

Sinpex Connection Logistics (Nanjing) Limited *

Nanjing

CNY

5,000

100

1 Directly held by Kuehne + Nagel International AG.
2 Thewvating rights of these Apex companies represent the direct percentage of the interest.
The indirect percentage of the non-controlling interest amounts to 28:8%.
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Country

Name of the company

Location

Currency

Share capital

in thousand

Voting rights
n per cent

Sinpex Connection Logistics

Shenzhen

CNY

45,000

100

Sinpex Connection Logistics (Xiamen) Limited 2

Xiamen

CNY

100

Sinpex Connection Logistics (Tianjin) Limited 2

Tianjin

CNY

5,000

100

{Qingdao) Limited 2

Sinpex Connection Logistics

Qingdao

CNY

5,000

100

Sinpex Connection Logistics (Zhongshan)
Limited 2

Zhongshan

CNY

Apex Shenggang International Logistics.

(Shanghai) Ltd. 2

CNY

Kuehne & Nagel Ltd. ' .

Hong Kong

HKD

1,560

Transpac Container System Litd. '

Hong Kong

HKD.

100

Nacora Insurance Brokers Lid.

Honhg Kong

HKD

500

Zhuoyuan Intelligence Technology Co. Ltd. 2

Kowloon

HKD

10,000

Apex Logistics International (HK) Ltd.

Kowloon

HKD

260,000

Sinpex Connection Logistics Limited #

Kowloon

HKD

77,964

Kuehne & Nagel Lid.*

Macao

HKD

971

_I-n‘diar

Apex Global Forwarders India Pvt. Ltd. 2

New Delhi

INR

166,040

Kuehne + Nagel Pvt. Ltd.

New Delhi

INR

30,000

Indonesia

PT. Kuehne Nagel Indonesia

Jakarta

IDR

13,513,600

PT. Naku Logistics Indonesia

Jakarta

IDR

24,455,000

Japan

Tokyo

JPY

80,000

100

NacoraJapan Insurance Solutions Lid.

Tokyo

APEX Logistics International (Japan) Co. Ltd. *

Tokyo

JPY

150,000

1 Directiv held by Kuehne + Nagel International AG.
2 The voting rights of these Apex companies represent the direct percéniage of the interest.
The indirect percentage of the non-eontrolling interest amountste28:8%.

100
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Country

Name of the company

Laocation

Currency

Share capital
in thousand

Voting rights

n per cent

Korea

Kuehne + Nagel Lid. 1

KRW

500,000

100

Apex Logistics International (Korea) Limited *

KRW

5,026,375

D&P International Freight
Transportation CO,, LTD 2

KRW

300,000

Sinpex Connection Logistics Co. Lid. 2

Seoul

300,000

Malaysia

Kuehne + Nagel Sdn. Bhd. '

Kuala Lumpur

MYR

1,000

Apex Logistics International (M) SDN.BHD. 2

Penang

MYR

3,000

Maldives

Kuehne + Nagel Private Limited

Male

USD

.

Myanmar

Kuehne + Nagel Ltd.

Yangon

USD

New Zealand

Kuehne + Nagel Limited

Auckland

NZD

Nacora Insurance Services Limited

Auckland

Pakistan

Kuehne + Nagel (Private) Limited. '

Karachi

Philippines

Kuehne + Nagel Inc.?

Manila

Kuehne + Nagel Logistics Solutions Inc.

Manila

Kuehne + Nagel Shared Service Center Inc.

Cebu

Cebu

Singapore

Kuehne + Nagel Pte. Ltd. *

Singapore

72,250

Modern Office Pie. Ltd.

Singapere

19,579

Singapore

Nacora Insurance Agency Pte. Lid.

1 Directiv held by Kuehne + Nagel International AG.

2 The voting rights of these Apex companies represent the direct perceniage of the inter-

Singapore

100
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Country

Name of the company

Laocation

Currency

Share capital
in thousand

Voting rights
n per cent

Kuehne + Nagel (Asia Pacific)
Management Pte. Lid.*

Singapore

SGD

19,307

100

Kuehne + Nagel Real Estate Pte Litd

Singapore

SGD

72,000

100

Kuehne+Nagel (Asia Pacific)
Holding Pte Ltd "

Singapore

SGD

13,433

100

Apex Logistics International (S) Pie.Ltd. !

Singapore

SGD

2,002

100

Apex Logistics Solutions:

International Pte. Lid.

Singapore

UsSD

29

7.2

Apex Logistics International Mgmt Pte.Ltd. 2

Singapore

USD

100

Sri Lanka

Colombo

LKR

100

Taiwan

Taipei

WD

100

TWD.

100

Apex Logistics International (TW) Lid. 2

TWD

100

Thailand

Kuehne + Nagel Limited

Bangkok

THB

THB

100

Apex Logistics International (Thailand) Ltd. 2

Bangkok

THB

100

Apex Logistics Int Mgmt (Thailand) Ltd. ?

Bangkok

THB

100

V‘i}e?t'n am

Kuehne + Nagel Company Limited '

VND

155,022,000

Apex Logistics International
(Vietnam) Company Limited *

Hanoi

26,910,000

100

Sinpex Connection Logistics

(Vistnam) Co. Ltd. 2

1 Directiy held by Kuehne + Nagel International AG.

2 The voting rights of these Apex companies represent the direct percentage of the inter-

est. The indirect percentage of the non-controlling interest amounts to 28:8%.

Ho Chi Minh

10,613,500

100
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auditor on the cnsolldate Kuehne + Nagel International AG and its subsidiaries (the Group),
financial statements which comprise the consolidated balance sheet as at 31 December

| N ' | I | . 2023, the consolidated income statement, the consolidated state-
to the General Meeting

ment of comprehensive income, the consolidated statement of
of Kuehne + N age| changes in equity and the consolidated cash flow statement
International AG, Schindellegi

(Fel.lSISberg)f Switzerland In our opinion, the consolidated financial statements (pages 47 to

114) give a true and fair view:of the consolidated finanicial position
of the Group as at 31 December 2023 and of its consolidated
financial performance and its consolidated cash flows for the year
then ended in accordance with IFRS Accounting Standards and
comply with Swiss law.

F
xxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxxx
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statements, including material accounting policy information.
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ws s We conducted our audit in accordance with Swiss law, Inter-
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% national Standards on Auditing (ISA) and Swiss Standards on
Auditing (SA-CH). Our responsibilities under those provisions and

for the audit of the consclidated financial statements” section of
our report. We are independent of the Group in accordance with
the provisions of Swiss law, together with the requirements of the

for Professional Accountants (including International Independence
Standards) (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have oblained is sufficient
and appropriate to provide a basis for our apinion.

Key audit matters

ment, were of most significance in our audit of the consolidated
financial statements of the-current period. These matters were
statements as awhole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters. For each matter
below, our description of how our audit-addressed the matter is

provided in that context.

designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results
of our audit procedures, including the procedures performed to:
address the matters below, provide the basis for our audit opinion
on the consclidated financial statements.
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Recognition of net turnoverand related balance shéét:accounts

Area of focus

Qur audit response

During the financial year 2023, the Group recognized net turnover
the Group has recognized CHF 267 million of contract assets and
CHF 154 million of contract liabilities.

(Sea Logistics, Air Logistics, Road Logistics and Contract Logis-
tics), and from ancillary services (such as customs clearance or

documentation services) which are incidental to a principal service

and are together with a principal service considered 1o represent
one single performance cbligation. Turnover is recognized based
upon the terms in the contract of carriage and to the extent a
service is completed. Accruing for net turnover, including recog-
hizing contract assets for unbilled services rendered and contract
liabilities for payments received for services not yet rendered,
depend on IT systems and controls.

Due to the significance of net turnover, this:matter was significant
to our audit.

The accounting policies regarding revenue recognition are
explained in the notes to the consclidated financial statements in
note 6. Further details on net turnover are disclosed in note 7 to
the consolidated financial statements.

Recoverability of goodwiil and otherintangible assets

Qur audit procedures included assessing the accounting

policies for revenue recognition applied by management and

comparing these to IFRS 15, We tested the Group's internal

related IT controls. Furthermore, our audit procedures included
analytics to identify any unusual or non-standard transactions
and, on a sample basis, agreeing amounts recorded to under-
lying evidence, i.e. customer contracts.

contract assets and liabilities.

The ¢arrying value of goodwill is tested annually for impairment.
The impairment assessment for goodwill is dependent on the
estimation of, amongst others, future cash flows and the discount
rates applied.

Dueto the significance of the carrying values of goodwill and the

was sighificant to our audit,

The accounting policies regarding goodwill applied by the Group
and further details on goodwill and the annual impairment tests
are disclosed in the notes 10 the consolidated financlal statements
in note 16.

We tested, with the support of our valuation specialists, the

appropriateness of the Group's valuation model and evaluated
management’s key assumptions, including growth rates used

in the cash flow projéctions during the forecast period, the

terminal growth rate assumption and the discount rate. Further-
more, we assessed the historical accuracy of management’s
sstimates and considered their ability to produce accurate long-

¥

term forecasts. Our work included an evaluation of manage-

result in an impairment.

Qur audit procedures did not lead to any reservations concer-
ning the valuation of goodwill and other intangible assets with
indefinite useful lives.
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Valuation of incometax positions

Area of focus

Qur audit response

Asof 31 December 2023, the Group has recorded deferred tax
across a wide range of tax jurisdictions around the world and is
therefore occasionally challenged by local tax authorities, mainly

The group records deferred tax assets for temporary differences
and tax loss carry forwards to the extent that it is probable that
tax assets can be used. Where there is uncertainty over income
tax treatments, the Group recognizes the related tax assets or
liabilities applying management’s best estimate.

Due to the significant judgment involved in forecasting timing and

level of future taxable profits and in accounting for uncertain tax
treatments, this matter was significant to our audit.

The accounting policies regarding current and deferred income
taxes applied by the Group and further details on current and
deferred income tax positions are disclosed in the notes to the
consoclidated financial statéments in hote 12.

We evaluated, with the support of our taxation specialists,

the model used to recognize deferred tax assets and liabilities
and the tax rates applied. We evaluated management's fore-
casts regarding timing and level of future taxable profits

by comparing these future taxable profits to historical resulis
and assessed any significant assumptions impacting these
profits. Furthermore, we assessed correspondence with
relevant tax authorities, evaluated the historical accuracy of
management’s estimates and ensured the consistency

profits and other available prospective financial information,
such as future cash flow estimates.
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Other information

The Board of Directors is responsible for the other infor-
mation. The other information comprises the information
included in the annual report, but does hot include the
consolidated financial statements, the stand-alone finan-

cial statements, the remuneration report and our auditor’s

reports thereon.

Our opinion on the consolidated financial statements

press any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other infor-
mation and, in doing so, consider whether the other
information is materially inconsistent with the consolida-
ted financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclu-
de that there is a material misstatement of this other
information, we are required to report that fact. We have
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Auditor’s responsibilities for the audit
of the consolidated financial statements
QOur objectives are to obtain reasonable assurance

awhole are free from material misstatement, whether
due to fraud or error, and 1o issue an auditer’s report

that includes our opinion. Reasonable assuranceis a

high level of assurance, but Is not a guarantee that an
audit conducted in accordance with Swiss law, ISA and
SA-CH will always detect a material misstatement when

are considered material if, individually or in the aggrega-
te, they could reasonably be expected to infllience the
economic decisions of users taken onthe basis of these

consolidated financial statements.

A further description of our responsibilities for the audit
of the consolidated financial statements is located on

EXPERTsuisse's website at: hitps://www.expertsuisse.ch/
en/audit-report. This description forms an integral part

of our report.

nothing to report in this regard. L . "
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Report on other legal and regulatory requirements

n accordance with Art, 728a para. 1item 3 CO and
PS-CH 890, we confirm that an internal control system
exists, which has been designed for the preparation of
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The Board of Directors is responsible for the preparation
of the consolidated financial statements, which give a

Standards and the provisions of Swiss |law, and for such
internal contrel as the Board of Directors determines

the consolidated financial statements according to the

instructions of the Board of Directors,

We recommend that the consolidated financial state-
ments submitted te you be approved.

s hecessary to enable the preparation of consolidated
financial statements that are free from material misstate-
ment, whether due to fraud or-error.

Ernst & Young Ltd
In preparing the consolidated financial statements,
the Board of Directors is résponsible for assessing the Simon Zogg
Group’s ability to continue as a going concern, disclosing,
as applicable, matters related to geing concern, and using
the going concern basis of accounting unless the Board
of Directors either intends to liquidate the Group or to
cease operations, or has no realistic alternative but to
do sO.

Andreas Traxlér

Licensed audit expert

(Auditor in charge)

Licensed audit expert

Zurich, February 29, 2024
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