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KEY FIGURES
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CLASQUIN is a specialist in air and sea forwarding and overseas logistics

CLASQUIN pilots and organises its customer’s cargo flows :
Mainly between Europe and the rest of the world

Particularly to and from Asia-Pacific and North America

Sole multinational intermediate- sized company in its sector (as at 20/09/2012) .

5 continents

18 countries

45 offices worldwide
26 subsidiaries

590 employees including more than 50% outside France

H1 2012 Chg H1 2012/ H1 2011
Number of shipments (except Gueppe Clasquin®) | 70919 1. 2.1% ..
Consolidated gross profit | 216M€ | 1.6%
Current operating income 1.6 M€ -34.5%

* GUEPPE-CLASQUIN is a subsidiary (70% ownership) specialised in haulage, freighting and logistics.



OUR BUSINESS : )

International Freight Management and Overseas Logistics c,_asaum

=> CLASQUIN designs and manages the entire overseas transport and
supply chain

@  Adivities performed by CLASQUIN

Air & Sea freighi @  Sub-contracted adtivities
with CLASQUIN management

Consolidation, -
ompiling transport contract,
(omuineﬁsuﬁon L/C, customs documents.

Break bulk

]

Order
Preparation

v
Storage

Receipt / n W/ Order
warehousing = Preparation

Pick-up 4_ L _>

On-site
distribution
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A HIGH ADDED VALUE BUSINESS MODEL )
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-> CLASQUIN selects and oversees a network of subcontractors
chosen among the best providers available

“4PL : Logisfics (sewrce - Les échas / Merill Lynch)

Carriers examples : Air France cargo,
Lufthansa, CMA CGM, MSC, Maersk,
Norbert Dentressangle, Géodis

3PL examples : Norbert Dentressangle,
Géodis, ID Logistics. FM Logistic
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POSITIONING

=> A UNIQUE competitive positioning
A LARGE

COMPANIES*

Only multimodal
intermediate-sized company
in the overseas sector

)

@
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Size of international network }> }> }> }> }>

** Large companies : DHL, Kuhne & Nagel, Schenker, SDV, Panalpina, Expeditors 7

Customlized services }>}> Standard services
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CUSTOMIZED SERVICES )
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Excellent added value :

¢ EXPERTISE IN AIR AND SEA TRANSPORT, OVERSEAS LOGISTICS, letter of credit

. management, insurance etc...
/D & CUSTOMS EXPERTISE
J ¢ EXPERTISE IN VARIOUS SECTORS :
N Transport & storage of liquids, pharmaceutical products, hazardous and dangerous

goods, perishables transport, storage in temperature-specific environment, art works &
high-value cargoes, wines & spirits, garnments on hangers,etc...

A comprehensive package .

¢ Asingle intermediary for customers

¢ Design and implementation of door to door international transportation flows

& Selection of the best sub-contractors

¢ Optimisation of costs and transit times

¢ Real-time traceability



HISTORY (1)

Gross Profit

EVOLUTION of gross profit and sales in €m*

(€m) Sales
50 - Average increase rate (1983-2011) : (€m)
Sales : + 18.4 %

. 45,1 .

45 - Gross profit : + 18.6 % 42 A 71,4
| 150,9
40 37,2
35 - 34,3
30 - 14,7
25 92,3 :
21,7 220 g5 9 21,6 85,5
20 -
60,9
15,7
15 -
10 - 7,9530,9
4,3
5 5,0
0,35 1,5
0 T T T T T T T T I: T
1983 1990 1995 2000 2005 2008 2009 2010 2011 H12011 H12012
OGP MSales

*Sales is not a relevant indicator for assessing activity in our business, because it is greatly impacted by changing sea and air freight rates,
fuel surcharges, exchange rates (especially versus the S), etc...
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HISTORY (2) ),
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AN INTERNATIONAL NETWORK %0 o B4 &
with 45 offices over 5 continents i 38
28
18
12
Number of offices
.......................................................................................... .
'&%"’ K '&q“’ "9@ '\9& "90“’ "9& ,9'\9 ,19»"' ' \,\9'4" \"90
")Q\Qb '19\&
g 562 562 >90
590 EMPLOYEES of which more 472 467
than a half in France
325 g
(562 as at 30/06/2012) :
230 :
Employees 95 130
= m
\9%"’ \9@ '\9@‘9 q9o° ’190"’ "90“’ "9& ,19@ q&"’ \'190 \"9'4"
'b°\°6 '\9\&



KEY SUCCESS FACTORS Y
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KEY SUCCESS FACTORS

. Integra.ted Advanced IT Strong.
international ' ' presence in

network Asia

Highly skilled
teams




KEY SUCCESS FACTORS (1)
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1) HUMAN RESOURCES

¢ Excellent management stability

12



KEY SUCCESS FACTORS (2)

OUR INTEGRATED NETWORK : 45 OFFICES OVER 5 CONTINENTS

CLASQUIN Europe (19)

Barcelone - Bordeaux - Bréme
Francfort - Grenoble - Le Havre - Lille —
- Lyon HO - Lyon St Exupéry - Madrid (C(
S

—
. . .
s | Marseille -.Mllan.— Mulhouse / ”V X
> Nantes - Paris - Saint Genis Laval 5 > ; \/f
) Toulouse - Tours - Valence

CLASQUIN

CLASQUIN North =

America (4) N~ L

Chicago - Los Angeles ( o

New York - Montréal r
\ .

g
-~
<
?
|

CLASQUIN Africa (1)

Bobo dioulasso

o B/ 3 World Freight Alliance

@ CLASQUIN OFFICES

(servicing 130 countries)

Asia - Pacific(21)

Bangkok — Beijing - Chennai
Guangzhou - Ho Chi Minh
Hanoi — Hong Kong -
Kuala Lumpur - Melbourne
— New Delhi -Ningbo -
Osaka - Seoul - Shanghai -
Shenzhen
Singapour - Sydney - Thilisi
Tokyo — Ventiane - Xiamen

\v{
N

<

13



KEY SUCCESS FACTORS (3) )
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An advanced, future-proof information system

A strategic tool developed in-house since 1990.

A powerfull barrier to entry
¢ Cost equivalent to an investment of 15,000 people-days
(around €7.5m)

A comprehensive range of tools, genuine ERP

¢ Operations management: including cost efficiency tracking,
¢ Real time customer interconnection (tracing),
¢ Group steering: reports, cash flow management, management control, etc...

CLASQUIN CONNECT

¢ Internet portal dedicated to datas and documents sharing between CLASQUIN and its clients.

14



KEY SUCCESS FACTORS (4) ),
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""""""""""" A low concentrated and diversified portfolio
N AUTOMOTIVE / INDUSTRIAL
CONSUMER GOODS*
*appliancies, electroniqc, furniture, decoration ﬂ TEXT“'E & FASHION % EQUIPEMENT*
items, garden etc...

*Machanical and electrical equipment, building
materials etc...

24% 24% 19%
Y
WINE AND SPIRITS s, LIFE SCIENCE AND i TOYS, SPORT AND LEASURE
FOOD AND PERISHABLE ane. CHEMICAL PRODUCTS e it
=
8% 6% 5%
ﬁ LUXURY
7 B
4%

— Top 30 : < than 1/4 of gross profit
— 15t client: < than 5% of gross profit

15



2011 ECONOMICAL ENVIRONNEMENT )
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ECONOMICAL ENVIRONMENT Y
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H1 2012 WORLD TRADE :
¢ Slowdown in the growth of world trade

¢ World sea freight market saw volume growth of about +3%

¢ World air freight market saw volume fall of about 4%

17



FREIGHT RATES EVOLUTION D
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H1 2012 FREIGHT RATES EVOLUTION ON ASIA/EUROPE
ROUTE :

¢ Sea freight rates grew strongly : x 3.3 between December
2011 and June 2012 with a stabilisation on Q2.

¢ Air freight rates remained stable.

18



ACTIVITY
Number of shipments evolution
Sales evolution
Gross profit evolution and breakdown

RESULTS
From gross profit to current operating income
Current operating income
Consolidated net profits
Net profit group share
Cash flow
Income statement balance

FINANCIAL STRUCTURE

Cash flow, balance sheet and ratios
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NUMBER OF SHIPMENTS EVOLUTION*
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+2.1% at H1 2012 vs H1 2011

+7.7% at H1 2012 vs H1 2010

75 000

73,128

70,919

70 000 69,839 69,442

65,854

65 000

60 000

55 000

50 000

H1 2010 H2 2010 H1 2011 H2 2011 H1 2012 20

*Without GUEPPE CLASQUIN



NUMBER OF SHIPMENTS AND VOLUME EVOLUTION : )

PER ACTIVITY - AIR FREIGHT cLas@uiIn
35000 -
_ 31,212
30 000 - 28127 29,502 29,687 29,688
Stable at H1 2012 vs H1 2011
Number of ] 25000 - + 5.5% at S1 2012 vs H1 2010
shipments
20 000 -
15 000 T i T T )
_ H12010 H22010 H12011 H22011 H1 2012
25000 -
21,363 © 20,107 21,032 55109
20000 - : :
16,516
Stable at H12012 vs H1 2011 1000
onnage —
+21.9% at H1 2012 vs H1 2010 € 10000 -
5000 -
0 . ; . .
~— H1 2010 H2 2010 H1 2011 H2 2011 H1 2012
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NUMBER OF SHIPMENTS AND VOLUME EVOLUTION //\‘s;;/

PER ACTIVITY - SEA FREIGHT cLas@uin

40 000 -

5 35,838 35,115
35000 { 34,269 33699 +4.2% at H1 2012 vs H1 2011
2000 +9.2% at H1 2012 vs H1 2010
Number of _

shipments | 25000 -

20000 -

15 000 T T T T
— H12010 H22010 - H12011 H2 2011 H1 2012

o

50000 - 47,136
43,062 43,120

. 41,682
40000 - 37,412

Stable at H1 2012 vs H1 2011 30000 -
+15.3% at H1 2012 vs H1 2010 [k

20000 -

10000 -

— H1 2010 H2 2010 H1 2011 H2 2011 H1 2012
22

* Twenty Equivalent Units



SALES EVOLUTION*

’Y)

(in € millions / current exchange rate) cLasquIn

+0.6% at H1 2012 vs H1 2011

0 85,0 85,5

82,4

80 -

70 -

60 -
52,1

50 -

40 -

30

H1 2009 H1 2010 H1 2011 H1 2012

* Sales is not a relevant indicator for assessing activity in our business, because it is greatly impacted by changing
sea and air freight rates, fuel surcharges, exchange rates (especially versus the $ etc. Variations in the number of
shipments, the volumes shipped and—in terms of the Group's finances—gross profit are relevant indicators.

23




GROSS PROFIT EVOLUTION
(in € millions / current exchange rate)

- 1.6% at H1 2012 vs H1 2011
+9.6% at H1 2012 vs H1 2010

23.1
23 - 22.7

22.0
22 - 21.6

21

20 - 19.7

18 -

17 A

15 -

14

H1 2010 H2 2010 H1 2011 H2 2011 H1 2012 24



GROSS PROFIT EVOLUTION PER ZONE 7/\:)

(in € millions / constant exchange rate) cLasquin
-3.1%
12 7 ——
10.8 10.5
10 -
g . -1.6%
6
-11.6%
. T~
3.2
+3.9% -2.0%
, -19.7% il
—— 1.1 1.1 1.1 1.1
0.8 0.7
: - B S B
France Europe (except Asia-Pacific North America Gueppe-Clasquin Log System

France)
25

EH12011 mH12012



GROSS PROFIT DISTRIBUTION PER ZONE (in %)

N
8
) J
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H1 2011

North Log System
Amercia 4.7% France
Gueppe- 4.2% ' 45.0%
Clasquin
15.5%

Europe
(except
France) 3.5%

Asia Pacific
27.1%

Prior to consolidation entries

Gueppe-
: Clasquin_____
. 13.8%

Asia-Pacific
29.7%

H1 2012

North
America
4.8%

Log System

/ 4.6%

France
44.3%

Europe
(except
France) 2.8%

26



GROSS PROFIT EVOLUTION PER ACTIVITY

(in € millions / current exchange rate) cLasquIn

_ (1)
10 +2.4% _5.59%

7.9

7.1

6.1 6.1

3.1 3.2

-2.0%

11 11

1 - 0.7 0.8

Sea freight Air freight Gueppe-Clasquin Log System
(OH12009 [@H12010 MWH12011 M@mH12012

27
Nb : 2009 was an uncharasteristic year



FROM GROSS PROFIT TO CURRENT OPERATING INCOME (in €M) )
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External
charges

22.0 €M
21.6 €M 2011 2012

-8.0%

Labour

costs
2011 2012

5.7 M€ 5.2 M€
+6.9%
Net provisions
and
amortizations
2011
2012 2.5€M
12.9€M 13.7 €M 0.9 €M 1,6 €M
1.0 €M ‘

2011 2012 2011 2012

Gross profit Current operating income



LABOUR COSTS (in €M) AND HEADCOUNTS i)

cLaS@uIn

Recruitment during H1 2011 related to the strengthening of the
growth platform and the ramp up of new set ups had an impact

on H1 2012
15 - :
14 - 13.6 13.7
13 565
30/06/2011 562 562
12 - 31/12/2011 30/06/2012
11 -
528 | 129 i

01/01/2011 12.9 12.9
10 - :
9 —
8 :

H1 2011 H2 2011 H1 2012

29

Labour cots in €M Strengthening of the Exchange rate effects in
- teams - ME é Headcounts




2,5

1,5

0,5

CURRENT OPERATING INCOME (in € millions) o,

cLaS@uIn

1.8

2.5

2.3

1.6

H1 2009

H1 2010 H1 2011 H1 2012

30



1,5

0,5

CONSOLIDATED NET RESULT (in € millions) D,

1.2
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1.5

1.3

0.8

H1 2009

H1 2010 H1 2011 H1 2012

31



NET PROFIT GROUP SHARE (in € millions) V)
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1,5 -

14
1.1 1.1
1 -
0.8
0,5 -
0 I I I ]
H1 2009 H1 2010 H1 2011 H1 2012

32



CASH FLOW EVOLUTION (in € millions)
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3 _
2.6 2.6
-31.7%
2 1.9
1.8
1
H1 2009 H1 2010 H1 2011 H1 2012

33



INCOME STATEMENT BALANCE

B
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Change
H1 2012 H1 2011 H1 2012/
H1 2011
Sales 85,501 85,003 0,6%
Cost of sales -63,885 -63,025
Gross profit 21,616 100.00% 21,978 100.00% -1.6%
Direct operating expenses -5,228 -24.19% -5,683 -25.86% -8.0%
Added value 16,388 75.81% 16,295 74.14% 0.6%
Labour costs -13,745 -63.59% -12,861 -58.52% 6.9%
EBITDA 2,643 12.23% 3,434 15.62% -23.0%
Net provisions and amortizations -965 -880
Other operating income / (and expenses) -31 -38
Current operating income 1,647 7.62% 2,516 11.45% -34.5%
Non current income (and expenses) -43 -94
Operating income 1,604 7.42% 2,422 11.02% -33.8%
Financial income/loss -206 -151
Profit before tax 1,398 6.47% 2,271 10.33% -38.4%
Income taxes/ defered taxes -565 -759
Consolidated net profit 833 3.85% 1,512 6.88% -44.9%
Minority interest -69 -150

Net profit Group share
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CASH FLOW AND WCR EVOLUTION (in € millions) )
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In € millions 30.06.2012 31.12.2011 30.06.2011
(6 months) (12 months) (6 months)
CASH FLOW 1.77 5.72 2.59
Various .restatement (net cost of debts,income tax, 050 0.14 059
currency impact...)
Change in WCR (after currency impact) -5.91 -0.22 -3.38
Cash flow from operating activities -4.64 6.08 -1.38
Cash Flow : Represents 8.2% of gross profit vs 11.8% at 30/06/2011
30.06.2012 31.12.2011 30.06.2011
(6 months) (12 months) (6 months)
R e R oL >2 ... e
Total billing in € millions . e 406 ... =
Number of billing days 9.4 4.6 8.5

35



WCR EVOLUTION (in € millions)

H1 2011 average: 10.4 €M

18 -
2011 average: 11.7 €M 16,1
16 - 15,2
14 - 13,7 13,7 13,6
12,0
12 - 11,5
11,0 11,2 11,1
10,5
10,2
9,7 98
10 - 9'4 1]
8,6 8,9
8 -
° 5,2
4 -
2 4
0 i T T T T T T T T T T T 1

January February March April May June July August  September October November Décembre

m2011 @2012 36



CONSOLIDATED CASH FLOW STATEMENTS (in €m)
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30.06.2012 31.12.2011 = 30.06.2011

In € millions (6 months) (12 months) (6 months)
Cash flow from operating activities -4.64 6.08 -1.38

Cash flow from investments activities* -1.19 - 2.64 -1.48

Cash flow from financing activities** -2.60 -3.80 -3.45
Change in net cash position -8.43 8.32 2.36

Cash at closing -0.11 8.32 2.36
*Including : **Including dividends Clasquin SA and minorities : - 2.14 €M

- Software : - 0.65 €M
Hardware and features and fittings: - 0,41 M€
Gueppe-Clasquin vehicules : - 0.24 €M

37



A SOLID FINANCIAL STRUCTURE (in €M) D
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At 31 December 2011 5 At 30 June 2012

Non recurrent :
assets 12.86* : Non recurrent

assets 13.62*

Equity 22.31 Equity 21.15

Net cash 8.32

Provisions 0.83

Provisions 0.85

Financial debts ancial deb
2.49 § DS

Overdraft 0.11

*including differed tax assets 38

** Differed tax liabilities + net tax due — tax receivable



GEARING EVOLUTION
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25,00 ~

22.31
21.15

19.78
20,00 -

15,00 -

10,00 -
B Net debts (€M)
Equity (€M)
5,00 -
2.20

0.60
0,00 N 20000 | -

-5,00 -
-5.82

-10,00 -

30.06.2011 31.12.2011 30.06.2012

—> GEARING

30.06.2011 31.12.2011 30.06.2012

3.1% -26.1% 10.4%

39
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¢ Business Model and strategy
¢ H2 2012 key events
¢ H2 2012 outlook

40



AN EFFECTIVE BUSINESS MODEL Y
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GROWTH STRATEGY PURSUED in line with our long-term Business Model

* To grow with our clients
* To gain further market share everywhere we are present

. To enhance our offer:

e Marketing : for high value-added business : luxury goods, fashion, bio-pharma-
healthcare, wines and spirits, perishable goods...

e Technical expertise : international freight forwarding, specialised logistics,...

* To expan our own integrated network

This development strategy draws on a simple model for HR management :
« Recruit the best and keep the best »

41



GROWTH AND PROFITABILITY Y
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A strategy focused on growth and profitability thanks to

strong fundamentals :

D,

CLasSQuUin

SSSSSSSSSSSSSSSSSSSSSSSSSSSSSS

Skills and An integrated

A powerful IT global network + Financial

commitment of Loyal customers .
capacity

the teams

system strong presence in
Asia

With an unigue competitive positioning

42



H2 2012 KEY EVENTS )
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The Group acquired 100% of the share capital of
Intercargo, a« freight forwarder » with head office in
Barcelona (25 people); it has also an office in Valencia

(3 people).

Intercargo is specialised in sea export to South America and
the Middle East.

Sales : >11 €M
Gross profit : >2.2 €M
Current operating income : > 0.5 €M

Recruitement of the Group Sales Vice President who joined
us on 4 September.

43



H2 2012 OUTLOOK )
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Over H2 2012 we forecast activity and earnings
significantly above that for H1 2012.

44
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¢ Shareholding evolution
¢ Clasquin share

¢ Next key event

45



CLASQUIN SHAREHOLDING EVOLUTION ™
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CLASQUIN SHAREHOLDING CLASQUIN FREE FLOAT
EVOLUTION DISTRIBUTION
(AT 30.06.2012) (AT 31.03.2012)

H |nstitutionnals
i Private

M Yves Revol + Olymp
i Zenlor

H Public

H Staff

i Others

46



CLASQUIN SHARE y)
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-> SHARE PRICE EVOLUTION (01 January 2012 — 14 September 2012)

24 -

23 -

22 1 14/09/2012
2L +14.30 % 20.0¢€

20 -
19 -
18 -
17

17.50€

15 101/01/2012 | | | |
a9 9 9 a9 9 9 9 9 9
0'\{19\ 6‘99\ 6’3\(19\ Q&Q\ 06(19\ Qb\q'g\ 6\\(19\ Qq’\%g\ Q"’\%Q\
P P P P P P P P P
=> ADDITIONAL INFORMATION
Market value (31.12.11) : 40,4 M€
Market value (14.09.12) :46,1 M€
Free float (30.06.12) : 36,8 %
Average trade for H1 2012 : 418 shares/day
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NEXT KEY EVENT ™)
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- THE NEXT KEY EVENT (publication issued after market closure):

& Tuesday 6 November 2012 :
Business report as of 30 September 2012

48






