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Principal Activities

At CEVA we are focused on delivering operational excellence to our customers, each and every day. By uniting and working together, we

focus on growing our business by offering outstanding supply chain

services and developing our business to contribute to the success of

our customers. At every link in the supply chain, we help make business flow.

We design, implement and operate complex, end-to-end Contract Logistics and Freight Management solutions, alone or in combination,

for large and medium sized national and multi-national companies.

For more information please visit www.cevalogistics.com, where you can also subscribe for real time news alerts from CEVA.

Key Financial Results

The table below shows the Group’s key consolidated financial results for the three and nine months ended 30 September 2009 and 2008.

THREE MONTHS ENDED 30 SEPTEMBER

NINE MONTHS ENDED 30 SEPTEMBER

€ millions 2009 2008 2009 2008
Revenue 1,372 1,666 4,013 4,762
Revenue growth (17.6) % 43% (15.7)% 31%
EBITDA before specific items 68 102 167 263
% of revenue 50% 6.1% 42% 55%
Profit / (loss) before income taxes 136 (34) 36 (80)
Capital expenditure 29 33 76 77
% of revenue 21% 20% 1.9% 1.6%
Cash generated from operations 68 59 226 176

The tables below shows the Group’s key other financial metrics as at 30 September 2009 and 31 December 2008.

30 SEPTEMBER 31 DECEMBER
€ millions 2009 2008
Operating net working capital 30 126
Cash 155 164
Net debt 2,292 2,516

Operating and Financial Review

Revenue
The table below shows the Group’s revenue per geographical segment for the three and nine months ended 30 September 2009 and
2008.

THREE MONTHS ENDED 30 SEPTEMBER  NINE MONTHS ENDED 30 SEPTEMBER
€ millions 2009 2008 2009 2008
Northern Europe 346 426 1,026 1,229
Southern Europe, Middle East and Africa 298 320 927 1,018
Americas 409 534 1,190 1,440
Asia Pacific 319 386 870 1,075
Total revenue 1,372 1,666 4,013 4,762

Revenue across all geographical segments continues to be adversely impacted by the global economic downturn and has decreased from
€1,666 million for the three months ended 30 September 2008 to €1,372 million for the three months ended 30 September 2009. In
Northern Europe the largest declines in volumes were experienced in the United Kingdom and Germany, countries which had a more
severe economic downturn than the rest of Northern Europe. Within Southern Europe, Middle East and Africa, the reduction has not been
as severe as the region has a greater proportion of Contract Logistics revenue which has not reduced in volume as much as Freight
Management. Revenue compared to the three months ended 30 June 2009 increased by 2.5 % . The increase was across all regions apart
from Southern Europe, Middle East and Africa which decreased largely due to August holiday plant closures in the region.
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The table below shows the Group’s revenue per business segment for the three and nine months ended 30 September 2009 and 2008.

THREE MONTHS ENDED 30 SEPTEMBER  NINE MONTHS ENDED 30 SEPTEMBER

€ millions 2009 2008 2009 2008
Contract Logistics 781 876 2,316 2,613
Freight Management 591 790 1,697 2,149
Total revenue 1,372 1,666 4,013 4,762

Revenue in Contract Logistics decreased by 10.8 % to €781 million for the three months ended 30 September 2009 due to the effects of
the global economic recession on our customers. Revenue has decreased by 0.7 % in comparison to the three months ended 30 June
2009 due to lower volumes in the technology and automotive sectors within SEMEA which is attributable to the August holiday plant
shut downs.

Revenue in Freight Management decreased by 25.2% to €591 million for the three months ended 30 September due to the effects of
the global economic recession on our customers, the related reduction in freight volumes and lower fuel surcharges. Compared to the
three months ended 30 June 2009 revenue has increased by 7.1 %, largely due to strong performance within the air freight sector in Asia
Pacific.

CEVA operates throughout the world and is impacted by the effects of foreign currency fluctuations, particularly the US dollar and the
British pound. We therefore also report our results on a constant currency basis using 2008 exchange rates. On a constant currency basis,
our revenue would have been €1,385 million for the three months ended 30 September 2009 (three months ended 30 September 2008:
€1,666 million).

EBITDA before specific items

EBITDA before specific items is a key management indicator of our operational performance. It excludes the costs incurred in the
realization of our cost containment programs, other non-recurring charges and the profits realized on certain non-recurring transactions
such as our successful debt exchange.

The table below shows the Group’s EBITDA before specific items per geographical segment for the three and nine months ended 30
September 2009 and 2008.
THREE MONTHS ENDED 30 SEPTEMBER  NINE MONTHS ENDED 30 SEPTEMBER

€ millions 2009 2008 2009 2008
Northern Europe 19 31 40 80
Southern Europe, Middle East and Africa 14 25 43 71
Americas 31 38 82 103
Asia Pacific 26 24 61 61
Unallocated (22) (16) (59) (52)
Total EBITDA before specific items 68 102 167 263

EBITDA before specific items has decreased by 33.3 % to €68 million for the three months ended 30 September 2009 from €102 million
for the three months ended 30 September 2008 due to the global economic downturn which continue to depress Northern and Southern
Europe, Middle East and Africa as well as the Americas. Asia Pacific's EBITDA before specific items increased by 8.3 % with strong
performance in the North Asia region.

The table below shows the Group’s EBITDA before specific items per business segment for the three and nine months ended 30
September 2009 and 2008.

THREE MONTHS ENDED 30 SEPTEMBER  NINE MONTHS ENDED 30 SEPTEMBER

€ millions 2009 2008 2009 2008
Contract Logistics 46 73 124 192
Freight Management 44 45 102 123
Unallocated (22) (16) (59) (52)

Total EBITDA before specific items
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