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The depressed economic environment in Europe in which the Norbert 
Dentressangle Group has operated since the fourth quarter of 2008, took 
its toll on the Company's results, and in particular its Transport business. 
However, the 31 December 2009 fi nancial statements were prepared on 
a going concern basis in view of: 

-  positive 2009 earnings (€85.7 million), as well as a positive earnings 
forecast in the 2010 budget;

-  a lack of liquidity problems enabling the Group to meet its debt repayment 
liabilities as they fell due, which will continue in 2010 without any 
problems;

-  banking covenants on the debt taken out for the Christian Salvesen 
acquisition, which were all in compliance at 31 December 2009; 

-  consolidated net assets, which are strongly positive and rose sharply to 
€400 million;

-  the Company’s fi nancial investments for which there is no counterparty 
risk.

Given the current environment, special attention was paid to providing for 
the Company's risks and the short-term asset risks. Long-term assets were 
not written down following impairment tests performed as part of the year-
end closing procedures.

The Company’s 2009 annual consolidated revenue came to €2,719 
million, down 12.5 % compared to 2008 published data, after being 
extremely hard hit by the economic downturn. 

The Transport business was the worst hit by the fi nancial crisis: published 
data showed a fall of 14.8% and the fall at constant exchange rate came 
in at 13.4%. The volume of business in the fourth quarter of 2009 was 
comparable to that in the last quarter of 2008.

Published data for Logistics showed a fall of 9.6%, whilst the fall at a 
constant exchange rate came in at 6.0%. The fall in business occurred later 
than that affecting the Transport business and was not quite as sharp.

2009 EBITDA amounted to €189.5 million, down by just 3% in relation 
to 2008 (€196 million).

2009 underlying operating income amounted to €87.9 million, i.e. 3.2% 
of revenue, up 11% in relation to underlying operating income for 2008 
(€78.9 million).

2009 non-current operating losses amounted to -€7.6 million. This 
comprised restructuring costs of €12.7 million, capital gains on asset sales 
of €3.5 million (of which €2.9 million from the sale of the Tilburg site 
(Netherlands) followed by the renting thereof), and outstanding provision 
charges and reversals on non-current operations of €1.6 million.

2009 EBITA amounted to €80.4 million, i.e. 3% of revenue for the year.

EBITA refl ects the efforts made to reduce costs and lower the break-even 
point in a context which saw the volume of business fall sharply (down 
12.5% in relation to 2008). This €18 million reduction compared to 2008 
is nonetheless limited when the 2008 EBITA (€98.2 million) is adjusted for 
the €21 million of capital gains on sales of fi xed assets which occurred 
during 2008.

2009 net fi nancial items came in at a €25.8 millions expense, down sharply 
(-25%) in relation to the 2008 expense of €34.4 million. This improvement 
came about through a reduction in the Group’s net debt and a fall in 
interest rates applying to approximately 33% of the Group’s debt. 

Exceptionally, Income Tax in the 2009 consolidated fi nancial statements 
represented income of €36.2 million. In addition to the amount of tax due 
in the different countries where it operates, the Group also bore the tax 
consequences arising from the restructuring of operations within the former 
Christian Salvesen Group, which has been a wholly owned subsidiary 
since the end of 2007. 

Finally, Taxable Income was also affected, this time negatively, by the 
impact of Taxe Professionnelle (French local business tax) being replaced 
by CET (Contribution Economique Territoriale – French local business 
rates based on property value and profi ts) as from 2010. The introduction 
of CET led the Group to record deferred taxes of €3 million for the CVAE 
(Cotisation sur la Valeur Ajoutée des Entreprises - French company value 
added contributions) in the 2009 fi nancial statements, which will amount 
to approximately €12 million in 2010.

2009 Net Income exceptionally amounted to €85.7 million, compared to 
€42.4 million in 2008.

Net Borrowings on the balance sheet were therefore down sharply over 
the year (-€108 million) and at 31 December 2009 stood at €445 million, 
accounting for 111% of shareholders’ equity (gearing ratio).

Pursuant to the terms of the loan taken out for the Christian Salvesen 
acquisition, the Company must comply with the following three 
covenants.
As at 31 December 2009:

-  Gearing (i.e. the ratio between total net borrowings – total debt less net 
cash and cash equivalents - and consolidated shareholders’ equity) must 
remain under 2.20;

-  Net interest cover (i.e. the ratio between EBITA and net interest) must be 
over 2.60; and 

-  Leverage ratio (i.e. the ratio between total net borrowings – total debt 
less net cash and cash equivalents - and consolidated EBITDA) must be 
under 3.20.

At 31 December 2009, the Group complied with these three ratios.

Operating income divided by Capital Employed (pre-tax average) (i.e. 
EBITA divided by average capital employed) amounted to 9% at 31 
December 2009, compared to 11% in 2008. The average capital employed 
corresponds to the average capital employed at 1 January 2009 and the 
capital employed at 31 December 2009. 

Return On Equity (ROE) (i.e. Net income divided by net assets) amounted 
to 21%.

Consolidated income statement

Key fi gures from the consolidated income statement for the year ended 31 December 2009 were as follows:

K€ Actual 
31/12/08

Actual 
31/12/09

Change
2009/2008

REVENUES 3,107,222 2,719,428 (12.5)%

EBITDA 196,025 189,490 (3)% 
as a % of revenue 6.3% 7.0%

Underlying operating income 78,900 87,918 11%

as a % of revenue 2.5% 3.2%

EBITA as a % of revenues
98,169

3.2%
80,357

3.0%
(18)%

Goodwill impairment/amortisation (4,033) (3,658)

EBIT 94,136 76,699 (19)%
as a % of revenue 3.0% 2.8%

Net fi nancial items (34,411) (25,765) 25%

Income Before Tax and Share of Associates. 59,725 50,933 (15)%

as a % of revenue  1.9% 1.9%

Income Tax Expense (17,456) 36,186

Share of Associates 137 (1,395)

NET INCOME Group share
as a % of revenue

42,406
1.4%

85,724
3.2%

102%

Summary of the Executive Board 
management report YEAR ENDED 31 DECEMBER 2009

REVIEW OF NORBERT DENTRESSANGLE GROUP AS AT 31 DECEMBER 2009
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Activities and earnings of the operating divisions

K€ LOGISTICS TRANSPORT GROUP TOTAL

31/12/2008 31/12/2009 Change 31/12/2008 31/12/2009 Change 31/12/2008 31/12/2009

Total revenue
- inter-company invoicing

1,373,983
(10,264)

1,237,208
(3,949)

(10)% 1,785,807
(42,304)

1,533,179
(47,010)

(14)%

Revenue 1,363,719 1,233,259 (10)% 1,743,503 1,486,169 (15)% 3,107,222 2,719,428 

Underlying operating income
% Consolidated revenue

42,672
3.1%

48,673
3.9%

14%
 

36,228
2.1%

39,520
2.7%

9% 78,900
2.5%

87,918 (**)
3.2%

EBITA 68,227 52,318 (23)% 29,942 28,314 (5)% 98,169 80,357 (**)

% Consolidated revenue 5.0% (*) 4.2% 1.7% 1.9% 3.2% 3.0%

(*) Including capital gains on sales of property: €20 million.
(**)  In addition to the Logistics and Transport businesses, this fi gure for consolidated EBITA includes costs of €275,000 for starting up the Freight 

Forwarding activity in 2010.

Outlook for 2010

The sharp downturn in the economic environment noted in the last quarter 
of 2008 as well as the lack of visibility for the forthcoming months makes 
it impossible for the Group to make any announcements on revenue 
forecasts. 
Nevertheless the qualitative elements underlying this business plan remain 
valid, that is to say:

- “All your Norbert in all countries”, focusing on organic growth.

-  Taking sustainable development into account on a daily basis, with 
4 major Group commitments:

 • Reducing greenhouse gas emissions
 • Road safety
 • Environmental management of the sites
 • Integration and social promotion 

-  Make the Group stand out more from its rivals (i.e. tailoring the offer, 
innovation and cost reductions)

-  A human resources policy that encourages entrepreneurial spirit.

2010 should see relative stability in terms of business volumes after 2009 
which suffered a sharp downturn in business.

While we remember that the Group has a tradition of continued growth, 
the priority today remains profi tability. As it has always done, the Group 
uses the fl exibility of its industrial base to adapt to its customers' fl uctuating 
volumes. Furthermore, our size and geographical spread, the diversity of 
our customers, our high quality services and our robust balance sheet are 
all strong defences with which to weather the crisis and see our competitive 
position strengthened. 

For the medium term our growth is focused on three areas:

1 - Transport
We have major sources of growth on our side, such as growth in Central 
Europe, our determination to achieve market leadership in transport 
organisation in Europe, and the creation of a European network offer of 
pallet delivery.

2 - Logistics
Our size and market share are extensive in France and to a certain degree 
in Great Britain, but we must establish equivalent leadership positions in 
Southern and Central European countries, and even Northern Europe. 
In the cold logistics market, our prospects for development are also 
impressive.

 3 - Global freight forwarding
We will build up expertise in this business over the medium term in order 
to complete the range of our offering and develop our activities beyond 
the confi nes of Europe.
 Earnings improved in the second half for the Logistics and Transport 

Operating Divisions, signifi cantly so for Logistics, in line with the usual 
seasonality observed for this business.

The underlying operating margin improved for both Divisions between 
2008 and 2009, increasing from 3.1% to 3.9% for Logistics and 2.1% to 
2.7% for the Transport Division.

In a diffi cult marketplace, the Logistics Division posted satisfactory results 
in terms of volumes and good results in terms of operating margin.

The Division’s revenue, at a constant euro rate, fell 6.4%. The fall in 
revenue affected all subsidiaries (down 5.6% in France and down 8.6% in 
the United Kingdom) except those in Central Europe.

Revenue only reduced slightly because the warehousing and distribution 
businesses remained stable. On the other hand, in terms of new business, 
2009 was notable for the low number of bids under review.

With operating income amounting to €52.3 million, earnings of the 
Division as a whole were up on 2008 operating income (€48 million, 
excluding real asset capital gains from the sale of warehouses). 

Within the Transport Division, consolidated revenue after elimination of 
inter-division revenues came in at €1,486 million, down 15% on 2008 
(€1,743 million).

This fall in revenue of about €260 million was the key event of the year 
and had never been seen before. 
Daily revenue stabilised at a relatively constant level from July and 
December 2009 revenues overtook December 2008 revenues.

Analysis by operation:

-  Transport solutions help up quite well with total revenue down 6% 
compared to 2008 and considerable new business was also won;

-  The dedicated and contract distribution fl eet operations remained stable 
and accounted for some 1,500 motor vehicles; 

-  The UK transport business suffered a sharp fall in business on a market 
which itself contracted 15% over the year;

-  The international groupage operation enjoyed sharp growth;

-  The rate of contract renewals came in at 97%, which was up on the 
previous year.

At the end of the year, the volume of business remained buoyant, but sales 
prices dropped signifi cantly due to pricing pressure in the international 
transport sector in particular.
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Net income and other key fi gures 
of the company over the last fi ve 
fi nancial years  

€ 31/12/2005 31/12/2006 31/12/2007 31/12/2008 31/12/2009

CLOSING SHARE CAPITAL      
      
. Share capital 19,846,612 19,671,386 19,672,482 19,672,482 19,672,482

. Number of ordinary shares 9,923,306 9,835,693 9,836,241 9,836,241 9,836,241

. Number of non-voting preference shares      

. Max. number of shares to be created:      

  By bond conversion 0 0 0 0 0

  By subscription rights 75,300 115,000 115,000 250,000 250,000
      
OPERATIONS AND INCOME/(LOSS)      
      
. Gross revenues 21,156,880 21,025,980 18,685,923 22,659,325 24,465,892

.  Earnings before taxes, investments, 
depreciation, amortisation and provisions

9,180,875 12,952,943 26,662,422 3,968,767 266,817,329

. Income taxes (5,758,846) (2,305,183) (3,490,594) (17,575,942) (59,831,615)

. Employee profi t-sharing      

. Net income 14,990,689 15,244,657 29,703,698 15,577,664 19,711,229

. Income distributed 8,707,754 9,835,693 10,819,865 6,885,369 8,852,617*
      
EARNINGS PER SHARE      
      
.  Income/(loss) after tax, investments, before 

allowances for amortisation, depreciation 
and provisions

1.55 1.59 3.15 2.25 34.14

.  Income/(loss) after tax, investments and 
allowances for amortisation, depreciation 
and provisions

1.56 1.59 3.10 1.63 2.06

. Dividend paid 0.89 1.00 1.10 0.70 0.90*

      
EMPLOYEES      
      
. Average number of employees 29 29 26 35 39

. Wages and salaries 3,876,452 3,656,206 3,266,043 4,834,469 4,079,589

. Social security charges 1,400,200 1,387,250 1,239,897 1,612,516 1,682,532
      

* Proposed to the Shareholders’ General Meeting of 20 May 2010 on the basis of the number of shares as at the balance sheet date. 

K€ 31/12/2009 31/12/2008 31/12/2007

REVENUES 2,719,428 3,107,222 1,804,341

Other purchases and external costs (1,543,675) (1,860,018) (1,095,628)

Staff costs (925,703) (1,011,838) (531,233)

Taxes, levies and similar payments (49,595) (54,347) (35,936)

Gains on sale of operating assets (241) 6,093 7,028

Other expenses (income) 728 1,237 (140)

Amortisation and depreciation charges (115,100) (122,538) (87,929)

Provisions (provision reversals) 2,076 13,089 7,125

UNDERLYING OPERATING INCOME 87,918 78,900 67,628

Restructuring costs (12,688) (11,209) (1,088)
Real-estate capital gains or losses 3,573 21,002 1,872

Other non-current income and expenses (19) 1,865 (5)

Other non-current provisions and provision reversals 1,573 7,611 11,401

EBITA 80,357 98,169 79,808

Amortisation of allocated Customer Relations and negative goodwill 
on acquisition

(3,658) (4,033) 3,144

EBIT 76,699 94,136 82,952

Financial income 3,838 9,712 9,830

Financial costs (29,603) (44,123) (19,538)

GROUP PRE-TAX INCOME 50,933 59,725 73,244

Income Tax Expense  36,186 (17,456) (23,881)

Group share of earnings of companies treated under the equity method (1,395) 137 (63)

NET INCOME 85,724 42,406 49,300

Minority interests entitlements 0 0 0

NET INCOME GROUP SHARE 85,724 42,406 49,300
EARNINGS PER SHARE   

Basic EPS on net income for the year 8.96 4.43 5.14

Diluted EPS on net income for the year 8.73 4.38 5.08

Consolidated fi nancial statements 
YEAR ENDED 31 DECEMBER 2009 

CONSOLIDATED INCOME STATEMENT
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STATEMENT OF AMOUNTS POSTED TO SHAREHOLDERS’ EQUITY

K€ 31/12/2009 31/12/2008 31/12/2007

NET INCOME GROUP SHARE 85,724 42,406 49,300

Translation adjustments 7,102 (35,615) (2,862)

Gains and losses on revaluation of fi nancial instruments  (2,162) (14,808) (499)

Tax on fi nancial instruments and translation adjustments 5,052 (4,342) 164

Other (232)

OTHER ITEMS AMOUNTS POSTED TO SHAREHOLDERS’ EQUITY 9,760 (54,765) (3,197)

TOTAL INCOME AND EXPENDITURE 95,484 (12,359) 46,103

CONSOLIDATED BALANCE SHEET 
 

ASSETS   
     

K€ 31/12/2009 31/12/2008 31/12/2007

Goodwill 358,631 355,448 389,517

Intangible fi xed assets 68,656 72,310 90,461

Tangible fi xed assets 560,576 612,581 647,689

Investments in associated companies 4,271 5,639 6,652

Other non-current fi nancial assets 26,318 28,698 21,412

Deferred tax assets 48,059 29,811 56,684

NON-CURRENT ASSETS 1,066,511 1,104,487 1,212,415

  
Inventories 14,387 15,122 17,454

Trade receivables 451,952 484,933 533,455

Other receivables 101,990 131,000 130,243

Current tax receivable 49,961 21,171 2,488

Other current fi nancial assets 1,169

Cash and cash equivalents 168,000 86,769 220,708

CURRENT ASSETS 786,290 738,995 905,517

Assets held for sale 
0 157 455

TOTAL ASSETS 1,852,801 1,843,639 2,118,388

  

CONSOLIDATED BALANCE SHEET 
 

LIABILITIES   

K€ 31/12/2009 31/12/2008 31/12/2007

Share capital 19,672 19,672 19,672

Share premium 18,537 18,537 18,469

Translation adjustments (30,615) (37,717) (2,099)

Consolidated reserves 307,047 268,051 249,270

Net income for the fi nancial year 85,724 42,406 49,300

SHAREHOLDERS' EQUITY GROUP SHARE 400,365 310,949 334,612

Minority interests 0 0 0

SHAREHOLDERS’ EQUITY 400,365 310,949 334,612

Long-term borrowings 406,669 458,045 479,873

Long-term provisions 92,396 100,888 125,998

Deferred tax liabilities 73,309 60,155 84,163

NON-CURRENT LIABILITIES 572,374 619,088 690,034

Short-term provisions 22,228 21,274 43,349

Short-term borrowings 180,145 132,938 200,658

Other current borrowings 16,048 13,886 0

Bank overdrafts 26,219 49,008 73,380

Trade payables 368,743 396,394 426,412

Current tax payable 8,451 23,813 8,937

Other debt 258,228 276,289 341,006

CURRENT LIABILITIES 880,062 913,602 1,093,742

TOTAL LIABILITIES 1,852,801 1,843,639 2,118,388
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CONSOLIDATED CASH FLOW STATEMENT

K€ 31/12/2009 31/12/2008 31/12/2007

Net income 85,724 42,406 49,300
Depreciation and provisions 115,994 101,999 70,257

Capital gains or losses on disposals of fi xed assets (2,919) (22,621) (8,326)

Net deferred tax income or expenditure (3,103) (9,214) 856

Net fi nancial costs on fi nancing transactions 22,561 31,526 8,729

Other adjustments 2,167 735 1,395

Operational cash fl ow 220,424 144,831 122,211

Change in inventories 235 4,206 (5,080)

Trade receivables 39,224 24,470 (16,242)

Trade payables  (18,882) (27,458) 36,008

Operating working capital 20,577 1,218 14,686

Social security receivables and payables 5,353 (14,057) 10,067

Tax receivables and payables (32,764) (1,336) (8,384)

Other receivables and payables 2,921 (20,799) (3,500)

Non-operating working capital (24,490) (36,192) (1,817)

Operational working capital  (3,913) (34,974) 12,869
Change in Pension Fund  (11,260)

NET CASH FLOW FROM OPERATIONS 205,251 109,857 135,080

Sales of intangible and tangible fi xed assets 56,972 125,076 47,432
Receivables on sales of fi xed assets  (2,063) 722 (1,218)

Sales of fi nancial assets 2,285 167 18

Acquisition of intangible and tangible fi xed assets (109,337) (219,617) (169,241)

Acquisition of fi nancial assets 0 (1,513) 0

Payables on acquisitions of fi xed assets (12,291) 4,452 11,155

Acquisitions of subsidiaries, net of cash acquired 0 0 (293,658)
Sales of companies, net of cash transferred 0 0 0

NET CASH FLOW FROM INVESTMENT TRANSACTIONS (64,434) (90,713) (405,512)

NET CASH FLOW 140,817 19,144 (270,432)

Dividends paid to parent company shareholders  (6,697) (10,506) (9,586)
Loan issues 173,804 176,553 370,623

Capital increase/(reduction) 0 0 0

Treasury shares 0 (1,615) 0

Other fi nancial assets/liabilities 0 0 (8)

Repayment of loans (182,979) (266,259) (131,498)
Net fi nancial costs on fi nancing transactions (22,561) (31,526) (8,729)

NET CASH FLOW FROM FINANCING TRANSACTIONS (38,433) (133,353) 220,802

Exchange differences on foreign currency transactions 1,635 4,645 (139)
Change in cash 104,019 (109,564) (49,769)

Opening cash and cash equivalents 37,763 147,327 197,097
Closing cash and cash equivalents 141,782 37,763 147,328

Change in cash (closing-opening) 104,019 (109,564) (49,769)

2009 net current tax payments amounted to €347,000.

CHANGE IN CONSOLIDATED SHAREHOLDERS’ EQUITY

K€ Share 
capital

Share 
premium

Undis- 
tributed 
reserves

Other 
reserves Earnings Translation

 adjustments
Minority 
interests Total

AS AT 1 JANUARY 2007 19,671 18,433 217,801 (9,240) 49,792 760 0 297,217

Appropriation of earnings
Dividends paid to parent company 
shareholders
Net income for 2007
Other items posted to shareholders’ 
equity
Capital increase
Cost of payments in stock options
Other variations

1 36

49,792
(9,586)

(335)
(37)
855
23

(49,792)

49,300
(2,862)

(9,586)

49,300
(3,197)

855
23

AS AT 31 DECEMBER 2007 19,672 18,469 258,007 (8,734) 49,300 (2,102) 0 334,612

Appropriation of earnings
Dividends paid to parent company 
shareholders
Net income for 2008
Other items posted to shareholders’ 
equity 
Adjustment for change in treasury shares
Cost of payments in stock options
Other variations 68

49,300
(10,506)

(19,150)

(1,615)
680
69

(49,300)

42,406

(35,615)
(10,506)

42,406
(54,765)

(1,615)
680
137

AS AT 31 DECEMBER 2008 19,672 18,537 296,801 (28,750) 42,406 (37,717) 0 310,949

Appropriation of earnings
Dividends paid to parent company 
shareholders
Net income for 2009
Other items posted to shareholders’ equity
Cost of payments in stock options

42,406
(6,697)

2,658
629

(42,406)

85,724
7,102

(6,697)

85,724
9,760

629

AS AT 31 DECEMBER 2009 19,672 18,537 332,510 (25,464) 85,724 (30,615) 0 400,365
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