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TNT at a glance

Business performance 
 
– 	�Overall cost savings 2009  

€527 million

– �	�Trade working capital as a  
% of revenue 8.7%, down  
from 9.9% in 2008

– 	�Credit rating as of  
31 December 2009: BBB+

– �	�Express core volumes 6.2%  
down compared to 2008

– �	�Mail Netherlands volumes   
4.7% down compared to 2008

Group performance

Financial
Revenues

€10,402m
2008: €11,152 m

EBIT

€648m
2008: €982 m
Net operating cash

€1,016m
2008: €923 m

Profit for the period
Attributable to the 
shareholders

€281 m
2008: €556 m

Underlying
Operating income

€896 m
2008: €1,141 m 

Corporate 
responsibility

Fatal accidents 
own employees and 
subcontractors

31(34 fatalities)
2008: 49 (58 fatalities)

CO2 emissions

983 ktonnes
2008: 1,108 ktonnes

Dow Jones  
Sustainability Index

95% super
sector leader
2008: 92% super 
sector leader

Americas
Net sales
€406m
Employees
11,100

The Netherlands
Net sales
€3,496m
Employees
65,669

Rest of Europe
Net sales
€5,008m
Employees
52,131

Africa&Middle East
Net sales
€120m
Employees
1,432

Austral Asia
Net sales
€1,248m
Employees
29,331

Net sales 
Total  
€10,278m

Employees 
Total  
159,663

Source: Bloomberg Professional (own currency based)
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Mission

TNT’s mission is to exceed its customers’ expectations in the transfer of 
their goods and documents around the world. 

TNT delivers value to its clients by providing the most reliable and efficient 
solutions through delivery networks.
 
TNT aims to lead the industry by:

instilling pride in its people, ––
creating value for its shareholders, and ––
sharing responsibility for the world in which it operates.––

Where we operate
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Cautionary note with regard to  
“forward-looking statements”
Some statements in this annual report are “forward-looking statements”.  
By their nature, forward-looking statements involve risk and uncertainty 
because they relate to events and depend on circumstances that will occur in 
the future. These forward-looking statements involve known and unknown 
risks, uncertainties and other factors that are outside of TNT’s control and 
impossible to predict and may cause actual results to differ materially from 
any future results expressed or implied. These forward-looking statements 
are based on current expectations, estimates, forecasts, analyses and 
projections about the industries in which TNT operates and TNT 
management’s beliefs and assumptions about future events. 

You are cautioned not to put undue reliance on these forward-looking 
statements, which only speak as of the date of this annual report and are 
neither predictions nor guarantees of future events or circumstances. TNT 
does not undertake any obligation to release publicly any revisions to these 
forward-looking statements to reflect events or circumstances after the 
date of this annual report or to reflect the occurrence of unanticipated 
events, except as may be required under applicable securities laws.

Online information
This information can be found on the annual report 
website at group.tnt.com
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The information contained in this annual 
overview is a selection from TNT’s 2009 
annual report (the “annual report”).  
For a complete presentation of the facts 
presented in this overview you should 
consult the annual report. In case of any 
discrepancy between the information  
in this overview and the annual report,  
the text in the annual report prevails.

A Dutch translation of this document is 
also available. The information contained  
in this overview and in the annual report 
can also be found on our website at  
group.tnt.com.
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TNT’s express business, with its cyclical nature, was most 
severely affected. Many customers in Europe have chosen 
slower and cheaper forms of transport, leading to a move 
away from air towards road express. The result was an 
unprecedented drop in volumes of air express of 25% in 
the beginning of the year, with road volume declines also 
building up during the year to double digit levels.

The fact that our mail business is less cyclical does not 
mean that 2009 did not pose challenges for this division. 
Substitution of mail volumes by electronic alternatives is 
now an irreversible trend in almost all European countries. 
The resulting volume declines have been amplified by the 
fact that the Dutch Government decided to fully liberalise 
the Dutch market on 1 April 2009, well ahead of most 
other countries in Europe. Overall volume declines in  
2009 in the Netherlands were 4.7%.

The response of TNT’s management to the challenges 
posed by the difficult operating environment has been 
effective. We exercised an even greater focus on cash,  
and cut costs quickly and deeply. Despite this both service 
quality and customer retention have remained good.  
In addition, our relative performance has been strong. Our 
share price increased by 56% during 2009, outperforming 
the Amsterdam Euronext and all our peers.

In last year’s annual report we told you that TNT would 
focus its efforts in 2009 around six C’s: customers, cost, 
cash, care, climate and confidence. This letter will share  
the highlights of 2009 with you along these same lines.

Customers
The economic crisis has hurt our customers, and we have 
been in close contact with them to assist in devising new 
and smarter delivery solutions to save money. Our success 
in doing this is reflected in our customer satisfaction 
scores, which increased in both Express and in Mail. 
Express managed to grow its customer base by 1.2% 
during 2009.
 
Cost
Our relentless focus on cost control in both the Express 
and the Mail divisions led to strong cost savings of €527 
million over the year. This process was by no means easy 
and it called for painful choices. For the first time in its 
history, Express had to let go a significant number of 
employees due to reorganisations – 2,545 people. Even 
more individuals – 4,377– left Mail Netherlands, which 
continuously deals with these difficult reductions.

Cash
A rigorous focus on cash, both in terms of restricted 
Capex and improved working capital has yielded €1,016 
million of net cash from operating activities, the highest 
level ever recorded in TNT. The result is a company under 
tight financial rein that maintained its BBB+ credit rating. 

Care 
Complicated and prolonged negotiations with the Dutch 
unions ended in late January 2010 with an in-principle 
collective labour agreement for our activities in the 
Netherlands. This agreement, once ratified by union 
members, will help offset the pressure from volume 
declines in Mail. Part of the agreement is a solid social plan, 
which will help ensure that we can mitigate the effects  
of the far-reaching reorganisations that will be needed  
to adapt our mail operations to ever-diminishing volumes 
in the Netherlands.

FROM THE CEO

 �A relentless focus  
on cost control .

Peter Bakker
Chief Executive Officer

Weathering the storm

Dear reader,
While 2008 was a year of two halves, 
with the second half clearly marked by 
the impact of the global economic crisis, 
2009 has seen the impact of the 
economic crisis for its full duration.
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Consistent health and safety management helped us 
reduce the number of fatalities related to our activities and 
the activities of our subcontractors from 58 to 34 in 2009 
(and fatal accidents from 49 to 31). Even though this is an 
improvement our view remains unchanged: Any fatality is 
one too many.

Care also covered our partnership with the United 
Nations World Food Programme (WFP). In 2009 we 
assisted WFP with food emergencies in Pakistan, Indonesia 
and the Philippines, providing specialists on the ground  
and transporting relief rations. In early 2010 the massive 
earthquake in Haiti elicited help from our emergency 
response team together with UPS and Agility.

Climate
After having spent the past two years building a robust 
CO2 measurement and reporting system we now feel at 
ease to formulate a long term CO2 objective: to improve 
our carbon efficiency index by 45 percent by 2020, 
compared to the base year of 2007. 

Confidence
This was the last C discussed in the 2008 annual report. 
Back then, we predicted that TNT people would rise to 
the occasion to meet the significant challenges that lay 
ahead in 2009. Now, with the benefit of hindsight, we are 
pleased to report that our confidence was well placed. 
The Board of Management is impressed and inspired by 
the many ways TNT people showed their commitment  
to the company and to their customers – from the mail 
carriers in the Netherlands who made their deliveries  
by sled when snow storms brought daily activity to a 
standstill, to the Express drivers who exercise great skill 
and discipline to deliver time-sensitive and life-saving 
medical equipment to hospitals on a regular basis.  
We are grateful to all TNT employees for their individual 
contributions that keep our company running every day.

Strategy review for changing  
business context
In the course of 2009 we undertook a thorough review  
of our strategy. Our first conclusion was that our Focus  

on Networks strategy, which we introduced in 2005,  
has been successfully implemented and that it has 
delivered its objectives. It is clear from the patterns  
we see in our customers’ demands that they prefer the 
asset-backed services of a network operator like TNT.

When we analysed the strategic context in which we do 
business, it became clear that recent developments have, 
in effect, created a new reality. Customers are expected  
to continue to opt for slower express services, which leads 
to blurred boundaries between express operators and 
parcels and freight companies. Price pressure in Europe  
is expected to remain high.

Express has established strong starting positions in China 
and South America, and we continue to build on them.  
For the long term, TNT’s positioning does provide us with 
excellent opportunities for market leadership. In the short 
term the challenges Express faces outside Europe lie in 
maintaining a good balance between the levels of 
investment and profitability.

In the Netherlands, mail volumes decline structurally.  
Now that the market has been liberalised, establishing 
a fair labour conditions for all players in the mail sector 
remains a key attention point. These and other 
uncertainties around regulation in the Dutch market  
make for a continued challenging business environment.
Outside the Netherlands, the mail market has lost part  
of its promise. National postal operators in other countries 
are increasing their competitive responses against our 
European Mail Networks (EMN) and Spring activities.  
On top of this, the economic crisis gives governments 

Weathering the storm

 �Recent developments have,  
in effect, created a new reality. 

 �The Board of Management is 
impressed and inspired by the 
many ways TNT people showed 
their commitment to the company 
and to their customers. 
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extra incentive to protect incumbents, which often are 
among the largest employers in their countries.

It is clear express and mail are businesses with different 
characteristics. Express is a cyclical business that operates 
in a lightly regulated growth market. Mail, however, is 
confronted with structurally declining volumes in a highly 
regulated environment. The perspectives for both 
businesses differ accordingly.

Our remuneration committee has developed a new 
transparent system for Board of Management 
remuneration in 2009. It will be discussed at the  
upcoming annual general meeting of shareholders.

Vision 2015: Clear focus on five areas
Based on this analysis, we formulated our new Vision 2015 
strategy, which will guide our business for the coming five 
years. Going forward, we will focus our activities on five 
focus areas: four in Day-Definite Delivery Services, and 
Mail Netherlands. EMN will be managed for value 
realisation through partnerships or smart exit.

The first focus area is Parcels. Here, the aim is to grow  
our current position in next-day domestic and economy 
cross-border parcels. A key factor for success in this 
low-cost market is cost leadership. Network optimisation, 
scale enhancement and standardisation of our operations 
are vital to success in this area.

The second focus area is Freight. Capitalising on our strong 
European Road Network as well as high-growth inbound 
intercontinental volumes, we aim to extend TNT’s lead in 
day-definite freight transport within Europe. In other parts 
of the world, we will build Freight through our own 
networks or through partnerships like the one we have 
with Con-way in the United States. We expect that over 
time cost leadership and customer requirements could lead 
to Freight creating partially separate networks in Europe.

Third is Emerging Platforms. We will expand our first-
mover advantage in China and South America towards  

a leadership position in next-day delivery in these markets. 
We will also continue strengthening our road networks  
in Southeast Asia, India, Australia and the Middle East.

The fourth focus area is Special Delivery Solutions (SDS), 
which aims to develop focused multi-customer delivery 
solutions that improve the economics of the TNT delivery 
networks by adding volume. We will develop solutions  
for sectors like pharma, health, electronics, automotive, 
defence, energy, and high-end non-food retail. TNT will 
aim to meet the needs of e-commerce, the fastest-growing 
sector for delivery solutions.

Mail Netherlands is the fifth focus area. We will continue 
to focus on sustaining good cash flows. We will explore 
business renewal opportunities and other sources of value 
creation, and we plan to set up an investment budget for 
this purpose. Given the diminishing opportunities that 
liberalisation offers in Europe we expect consolidation of 
mail operators to become possible, and our mail activities 
will be prepared to enter possible partnerships with other 
European mail operators.

Mail market conditions outside the Netherlands are tough 
and getting worse. Therefore we have decided to manage 
EMN to maximise value through partnerships and sale. 
Some first steps have been taken with termination of the 
addressed mail business and part of the unaddressed mail 
business in Austria, agreement with leading German 
publishers to start a “mail alliance,” and sale of our 
unaddressed business in Germany and our telemarketing 
activities in the Czech Republic. We will conduct a further 
review of activities, also in relation to partnership options 
for Mail Netherlands.

Corporate responsibility: New Approach  
for measuring our progress 
Our corporate responsibility (CR) strategy is focused on 
four pillars where we need to have the biggest impact: our 
employees, the environment, other stakeholders such as 
customers and subcontractors, and voluntary contributions 
to society. In 2009 we defined 10 key CR focus areas in 

FROM THE CEO
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these four pillars, each reflected in a number of KPIs that 
will enable us to measure our progress. This annual report 
is a milestone in this regard: Not only have we integrated 
our CR reporting, we also present our CR performance 
according to this new approach. And for the first time we 
publish our ambitious CO2 reduction objectives.

Looking ahead to 2010
The fourth quarter of 2009 has for the first time showed  
a positive growth in Express volumes compared to the  
dramatic lows in the final quarter of 2008. Whether this  
is the beginning of a sustained recovery in the European 
and global economy is at this stage still uncertain. In our 
business we will continue to focus our management on the 
same six Cs that made us weather the storm successfully in 
2009: Customers, cost, cash, care, climate and confidence 
in our people and management.

For TNT the full development and implementation of 
Vision 2015 is of essential importance in 2010. Within the 
realities in which we operate, TNT is ready to respond  
to all challenges we face. More importantly, we will ensure 
that we will grasp all growth opportunities our analysis  
has identified. Whatever the choices this strategy will  
put before us, the Board of Management of TNT is 
determined to face these choices from a perspective of 
strength, serving to the best of our ability our customers, 
our shareholders, all other stakeholders, and most of all 
the great people of TNT.

Best regards,

Peter Bakker, CEO
Hoofddorp, the Netherlands
22 February 2010
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Report of the Board  
 of Management
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Business highlights 
Express
– 	�Network optimisation and  

cost control

– 	��Launch of dedicated Boeing 747 
service from Hong Kong to Liège

– 	�Acquisitions in Chile and Brazil 
strengthen South American 
network

 Business highlights Mail
– 	�Dutch mail market opened  

since 1 April

– 	��Master Plans continue to  
deliver cost savings

– 	�Strong growth in Parcels and 
e-commerce

Financial performance

Operational performance

Express
Revenues

€5,956 m
2008: €6,653m

Operating income

€193 m
2008: €376m

Employees

78,030
2008: 75,537

Mail
Revenues

€4,216 m
2008: €4,245m

Operating income

€472 m
2008: €633m

Employees

79,912
2008: 76,892

Express
Consignments

230.6 m
2008: 230.4m

Kilos

7,696ktonnes
2008: 7,452ktonnes

Mail
Single mail items

1,008 m
2008: 1,083m

Bulk mail

3,465 m
2008: 3,610m

REPORT OF THE BOARD OF MANAGEMENT
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Corporate responsibility strategy

TNT’s corporate responsibility (CR) strategy is founded on five internationally 
recognised management standards: OHSAS 18001 for workplace safety, SA 8000  
for social responsibility, Investors in People for personal growth of employees,  
ISO 9001 for operational excellence and ISO 14001 for environment. 

From this basis, TNT focuses its corporate responsibility efforts on the four areas 
where it has the biggest impact:

Employees,––
Environment,––
Other stakeholders, such as customers and subcontractors, and––
Voluntary contributions to society––

16 February TNT acquires LIT Cargo of Chile – TNT 
gains strong position in Chilean domestic 
express market, a key platform for  
expansion in South America

9 March TNT and unions reach in-principle  
agreement on new CLAs at TNT Post

2 April TNT and Con-way Freight start partnership 
to provide cost-efficient express freight 
services to/from the USA

23 April TNT respects, but regrets the trade union 
members’ rejection of the in-principle 
agreement on a new three-year collective 
agreement for TNT Post operations staff  
in the Netherlands

24 April TNT signed an agreement with Singapore 
Post and Royal Mail on the exit of Singapore 
Post from the joint venture Spring Global Mail

28 April TNT to acquire Brazilian delivery partner 
Expresso Araçatuba  

5 May TNT extends Asia Road Network into 
Cambodia

14 May TNT Express Italy opens “Milano Mega”,  
the new generation branch/hub

3 June TNT launches first-to-market South  
American integrated road network

3 September TNT on top of the Dow Jones Sustainability 
Indexes for third consecutive year

8 September Urgenda, TNT, Eneco and Tendris launch a  
tender for 3,000 electric vehicles in three years

18 September TNT increases express capacity between 
Asia and Europe

27 November  TNT winner of Henri Sijthoff Prize for best 
financial reporting

3 December TNT announces strategy “Vision 2015” and 
sees continued further stabilisation in its 
trading environment

2009 in brief

Changing business context translated into new strategy

Five focus areas

Vision 2015 strategy

      �European Parcels 
Target additional growth 
in the €20 billion Standard 
Parcels market

– �Extend leadership position in next-day domestic  
and economy cross-border parcels

– �Different solutions by market segment in each  
European market

– Achieve cost leadership

      �Freight 
Extend lead in  
day-definite freight  
within Europe

– �Build on strong European Road Network and  
high-growth inbound intercontinental volumes

– �Add global extensions through partnerships and  
TNT networks in emerging markets

      �Emerging Platforms 
Capture growth in  
these areas

– �Capitalise on first-mover advantage in China  
and South America

– �Continue to expand and connect road networks  
in Asia/Pacific, India, Australia, Middle East/Africa  
and South America

      �Special Delivery Solutions 
Grow in bespoke solutions 
for customers

– �Develop multi-customer network solutions for sectors 
like pharma, health, electronics and automotive

– �Capture growth in delivery solutions for e-commerce

      ��Mail Netherlands 
Maintain sustainable cash 
performance

– �Focus on Mail Netherlands, Cendris, Netwerk VSP 
and EMN Belgium

– �Explore business renewal opportunities
– �Over time be prepared for partnerships with other 

postal operators

1.

2.

3.

4.

5.
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Company strategy

The strategy sets out to capture all TNT’s business 
opportunities in a way that requirements for healthy 
shareholder returns and other stakeholder benefits  
are met optimally.

To realise its Vision 2015 strategy, TNT has decided to 
focus on five areas, four in Day Definite Delivery Services 
and one in Mail. In Day Definite Delivery Services, TNT 
will accelerate growth by concentrating its business on 
European Parcels, Freight, Emerging Platforms and Special 
Delivery Solutions. The businesses will continue to operate 
a set of strong networks and common sales platforms, 
focused on achieving customer satisfaction and cost 
leadership. In Mail focus will be on the business in the 
Netherlands, which will also include Cendris data and 
document management and Netwerk VSP. 

European Parcels––  will target additional growth in the 
€20 billion Standard Parcels market, by extending its 
existing leadership position in next-day domestic and in 
economy cross-border parcels. Differentiated solutions 
will be offered by market segment (business-to-business, 
business-to-consumer) in each major European geography. 
In this cost competitive market the achievement of 
cost leadership through attracting volume to expand 
scale, optimising TNT’s networks and standardising its 
operations is essential.
Freight––  activities will aim to extend TNT’s lead in the 
day definite freight transport within Europe. Starting 
from TNT’s strong European road network as well as 
high growth inbound intercontinental volumes, global 
extensions through partnerships like the one with Con-
way in the United States and TNT’s owned networks in 
all emerging markets will further fuel growth. In Europe, 
TNT expects that over time Freight will grow into 
partial separate networks to achieve cost leadership and 
customer requirements.
Emerging Platforms––  will aim to capitalise on its first mover 
advantage towards leadership positions in the day definite 
markets of South America and China. Next to that TNT 
will continue to expand and connect its road networks 
in “greater ASPAC” (Asia Pacific incl. India and Australia), 
Middle East / Africa and South America, where TNT has 
established an excellent competitive basis. 

Special Delivery Solutions (SDS)––  aims to develop focused 
multi-customer network solutions that provide dedicated 
service quality while improving the economics of the TNT 
delivery networks. Vertical delivery solutions for sectors 
like pharma, health, electronics, automotive, defense, 
energy and high-end non-food retail will be developed. 
TNT is excellently positioned to service the fastest 
growing market for delivery solutions from e-commerce 
for which a dedicated solutions team has been put in place 
to target the chosen supply chains. 
Mail NL––  operates in an environment of sharp further 
volume decline, driven by substitution and competition. 
The continued implementation of Master Plans will include 
further organisational centralisation and delivery model 
adjustments leading to significant savings at the originally 
communicated levels. The recently announced agreement 
in principle on the collective labour agreement for Mail 
Netherlands provides a well balanced basis for an efficient 
Mail operation going forward in a socially responsible 
way. Furthermore, the agreement, once approved by 
the trade union members, provides a strong basis for 
realising the financial objectives for Mail NL in Vision 2015. 
The combination of the collective labour agreement and 
implementation of Master Plans will clearly contribute 
to offsetting the pressure caused by declining volumes, 
expected to be around 6% per year. 
TNT will explore business renewal opportunities and 
other sources of value creation in Mail NL for which 
TNT plans to set up an investment budget. As part of 
this renewal effort, the Mail activities will be prepared 
to enable participation in partnership options including 
possible future European mail incumbent consolidation.
In this context the remaining European Mail Network ––
business (EMN) will be managed for value realisation 
through partnerships and sale. For EMN Germany,  
a final review will be undertaken in 2010, in the context 
of the expected market development including the recent 
positive outcome of the minimum wage court case, the 
developments regarding the VAT exempt position of the 
incumbent and the agreement to start a “mail alliance” 
with leading German publishers. 

  

Vision 2015

On 3 December 2009 TNT launched its Vision 2015 
strategy. The Vision 2015 strategy encompasses the 
period 2010 – 2015 and aims for well balanced and 
ambitious business and financial objectives tailored  
to the different building blocks of TNT’s portfolio.

REPORT OF THE BOARD OF MANAGEMENT
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Outlook 2010
Although TNT assumes a somewhat improving business 
environment in 2010, it is still uncertain how the global 
economy will develop over the year. The trend in Express 
volumes in the first quarter of 2010 will be important  
to determine TNT’s view on the underlying strength  
of the economic recovery. Mail expects a significant 
volume decline in the Netherlands in 2010. In this  
context, TNT will continue to focus on costs and  
cash and announces a target for 2010 of €200 million 
structural savings.

In Express, TNT expects single-digit volume growth  
with some limited recovery of weight per consignment, 
supported by lower costs per kilo and consignment.  
Most growth is expected from international, especially 
Economy Express. However, pressure because of price/
mix, wage increases and cost inflation, influencing the 
magnitude of the improvement in results is also expected. 

In Mail, TNT expects a volume decline in the Netherlands 
of 7-9%, due to the first full year effect of liberalisation 
combined with normal substitution. Master Plan savings  
of €75 million are targeted. 

Group Revenues and earnings group
In this section the positive or negative sign of the variance as shown in the tables is determined by the impact of the variance on the result.

The following table sets out the financial performance of TNT for the past two years.

GROUP CONSOLIDATED RESULTS

Consolidated group results

Year ended at 31 December 2009 variance % 2008

Total operating revenues 10,402 (6.7) 11,152 
Other income 37 5.7 35 
Operating expenses excluding depreciation, amortisation and impairments (9,302) 5.1 (9,806)
EBITDA 1,137 (17.7) 1,381 
Depreciation, amortisation and impairments (489) (22.6) (399)
Total operating income 648 (34.0) 982 

as % of total operating revenues 6.2 8.8 

Net financial expense (161) 9.5 (147)
Income taxes (179) 26.0 (242)
Results from investments in associates (19) 42.4 (33)
Profit for the period from continuing operations 289 (58.4) 560 
Profit from discontinued operations 0 0.0 0
Profit for the period 289 (49.5) 560 
Attributable to:
   Minority interests 8 100.0 4
   Equity holders of the parent 281 (49.5) 556
Earnings per ordinary share (in cents)1 76.7 (49.8) 152.9 
Earnings per diluted ordinary share (in cents)2 76.2 (50.0) 152.5 

(in millions, except percentages and per share data)
1 – In 2009 based on an average of 366,322,316 of outstanding ordinary shares (2008: 363,566,403). 
2 – In 2009 based on an average of 367,964,464 of outstanding ordinary shares (2008: 364,704,745). 
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Express

TNT has a leading position with extensive road and  
air networks with coverage in all European countries. 
TNT’s global coverage extends to more than 200 
countries. In 2009, TNT continued to build its positions  
in emerging markets while enhancing connectivity 
between those markets and Europe.

Overall capacity was significantly reduced in 2009.  
A number of smaller chartered planes were added  
to the fleet in 2009 replacing capacity TNT previously 
used on flights operated by other airline operators.

TNT continued to enhance its network and service 
capacity between Asia and Europe with the launch of a 
dedicated B747 (previously leased to Emirates) freighter 
service from Hong Kong to its European air hub in Liège 
starting from September 2009. TNT took further steps 
towards strengthening the South American domestic 
networks with its acquisitions in Chile (LIT Cargo) and 
Brazil (Expresso Araçatuba).

In April 2009, TNT signed an agreement with Con-way 
Freight as its primary road transportation partner for 
freight deliveries across the United States. Similarly, 
Con-way Freight will be linked to TNT’s European air  
and road networks. The partnership offers cost-effective  
and high quality express freight services between Europe 
and the United States. 

In 2009, TNT’s Express division earned revenues of €5,956 
million and operating income of €193 million. The Express 
division accounted for 57.3% of TNT’s group operating 
revenues and 29.8% of TNT’s group operating income. 

Express financial overview
Year ended at 31 December

2009 variance % 2008

Total operating revenues  5,956  (10.5)  6,653 
   as % of total operating revenues TNT  57.3  59.7 
Other income (2) (128.6)  7 
Total operating expenses  (5,761) 8.2  (6,284)
Total operating income  193  (48.7)  376 

as % of express operating revenues 3.2 5.7 

(in millions, except percentages)

Express operating statistics
Year ended at 31 December

2009 2008

Number of consignments (in thousands) 230,635 230,431
Number of tons carried 7,695,844 7,451,803
Average of number of working days 254 254
Number of depots/hubs 2,409 2,376
Number of vehicles1 26,310 26,610
Number of aircraft1 48 46
1 – A substantial number of the vehicles and aircraft are not owned but leased or subcontracted.

During 2009, TNT’s Express division saw a drop in  
its revenue compared to 2008 due to lower volumes 
resulting from a weakened global economy and due to 
lower revenue quality driven by the competitive pressure. 
This has resulted in a shift in product mix from Next Day 
to Economy products and the reduction in the average 

weight per consignment. Compared to 2008 operating 
income in 2009 decreased by 49%, impacted by lower 
capacity utilisation of the networks due to lower volumes 
partially offset by the cost restructuring measures 
implemented throughout the year. 

REPORT OF THE BOARD OF MANAGEMENT
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Mail

In Mail, TNT’s strategic intent is twofold: to prepare  
for the full transition to a liberalised market in the 
Netherlands and to capture mail growth opportunities 
outside the Netherlands in liberalising European markets 
and in the standard parcel business.

The volume decline that Mail Netherlands faced in 2009 
was 4.7%. The economy product delivered through  
TNT Post and the budget mail service delivered through 
Netwerk VSP contributed to retaining volumes in the 
market. The customer focus strategy proved to be 
effective as well: notwithstanding losing mail volumes to 
competitors, TNT also managed to win customers back. 
However, the mail volume decline due to electronic 
substitution cannot be turned around.

TNT does not restrict its activities to dealing reactively  
with the decline of volumes. Technological developments 
are used in developing new, innovative services. In 2008, 
TNT started several initiatives that were enhanced in 2009. 

Outside the Benelux, mail is not seen as a logical 
communications channel for customers to enhance their 

sales. In those countries, the limitation of marketing 
budgets resulting from the economic crisis affected  
the mail volumes stronger than in the Netherlands. 
Nevertheless, TNT managed to keep and attract 
customers and to grow its revenue by 4.3%. 

Contrary to the declining mail volumes, the standard 
parcel business in the Netherlands is developing  
rapidly, strongly driven by the growth of web shopping.  
TNT Post Parcelservice stimulated these developments by 
broadening its business-to-business portfolio with payment 
services, IT services and supporting services for web shops. 

In 2009, TNT’s Mail business earned revenues of €4,216 
million and operating income of €472 million. The Mail 
division accounted for 40.5% of TNT’s group operating 
revenues and 72.8% of TNT’s group operating income. 

Mail financial overview
Year ended at 31 December

2009 variance % 2008

Total operating revenues  4,216  (0.7)  4,245 
as % of total operating revenues TNT  40.5  38.1 

Other income  37 42.3  26 
Total operating expenses  (3,781)  (3.9)  (3,638)
Total operating income  472  (25.4)  633 

as % of mail operating revenues 11.2 14.9 

(in millions, except percentages)

Mail operating statistics1

Year ended at 31 December

2009 2008

Addressed postal items delivered by Mail Netherlands 
single items (millions) 1,008 1,083
bulk mail (millions) 3,465 3,610

Addressed postal items delivered by Mail Netherlands 
per Netherlands delivery address (items) 568 601
per Netherlands inhabitant (items) 270 285
per FTE2 (thousands of items) 155 162
per delivery day (millions) 14.6 15.3
operating revenues per FTE2 (thousands of €) 109 100
average percentage of national mail sorted automatically (%) 85 83

1 – Comparitive statistics have been adjusted to reflex the changed business lines.  
2 – The FTE (full-time employee equivalent) definition is based on a 37-hour work week.
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Remuneration

Remuneration policy Board of Management adjusted

Peter Bakker
CEO

Comparison of compensation packages 2010 2009

Base salary 918,000 918,000
Variable income (maximum value) 918,000 1,836,000
Total 1,836,000 2,754,000

Henk van Dalen
CFO

Comparison of compensation packages 2010 2009

Base salary 612,000 612,000
Variable income (maximum value) 612,000 1,009,800
Total 1,224,000 1,621,800

Marie-Christine Lombard
Group Managing Director Express

Comparison of compensation packages 2010 2009

Base salary 612,000 612,000
Variable income (maximum value) 612,000 1,009,800
Total 1,224,000 1,621,800

Harry Koorstra
Group Managing Director Mail

Comparison of compensation packages 2010 2009

Base salary 612,000 612,000
Variable income (maximum value) 612,000 1,009,800
Total 1,224,000 1,621,800

In the old compensation package the variable income 
consisted of a short term and a long term incentive 
scheme (which was capped in 2009). In the new 
compensation package these two schemes are  
merged into one variable pay scheme.

BOARD OF MANAGEMENT
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Report of the  
Supervisory Board

Mr P. C. Klaver, Chairman
Nationality: Dutch
Appointed: April 2008
Term expires: 2012
Committee membership:
Nominations (chair), 
remuneration, public affairs

Ms P.M. Altenburg
Nationality: Dutch
Appointed: April 2009
Term expires: 2013
Committee membership:
Audit, public affairs

Mr R. King
Nationality: American
Appointed: April 2006
Term expires: 2010
Committee membership:
Remuneration

Mr S. Levy, Vice-Chairman
Nationality: French
Appointed: April 2005
Term expires: 2013
Committee membership:
Remuneration (chair)

Mr V. Halberstadt
Nationality: Dutch
Appointed: June 1998
Term expires: 2010
Committee membership:
Public affairs (chair), nominations

Mr W. Kok
Nationality: Dutch
Appointed: April 2003
Term expires: 2011
Committee membership:
Nominations, public affairs

Mr PR.J.N. Abrahmsen
Nationality: Dutch
Appointed: May 2000
Term expires: 2012
Committee membership:
Audit (chair), nominations

Ms M.E. Harris
Nationality: British
Appointed: April 2007
Term expires: 2011
Committee membership:
Audit

Mr G.J. Ruizendaal
Nationality: Dutch
Appointed: April 2008
Term expires: 2012
Committee membership:
Audit

TNT’s SUPERVISORY BOARD 
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Governance and  
investor relations

Number of shares traded on 
Euronext Amsterdam

464 m
2008: 642 m

Stock price high

€21.50
2008: €27.92

Stock price low

€10.57
2008: €12.95

Stock price close

€21.50
2008: €13.76

Earnings per  
outstanding share

€76.7 cents
2008: €152.9 cents 

Stock market capitalisation 

€7,976 m
2008: €4,954 m

Share data
TNT is included in the AEX index, 
which normally consists of the top 25 
companies in the Netherlands, ranked  
on the basis of their turnover in the  
stock market and free float.

 3% Private investors 97% Institutional / Other

Shareholders by sector

2002 2003 2004 2005 2006 2007 2008 2009

5

15

25

35

45

1998 2000 20011999

TNT AEX Average of DP-DHL/FDX/UPS*

 *Deutsche Post started trading as a publicly-listed company in 2000 and UPS in 1999.

Relative performance next to Euronext Amsterdam 
(AEX) and peers

10% Netherlands

3% Other

41% North America

30% United Kingdom

16% Other Europe

Source:  Thomson Reuters

Shareholders by country

*Deutsche Post started trading as a publicly-listed company in 2000 and UPS in 1999.

Source: Thomson Reuters

Investor relations 

TNT’s policy is to provide shareholders and other parties 
in the financial markets with equal and simultaneous 
information about matters that may influence the share 
price. The contacts between the Board of Management  
on the one hand and the press and analysts on the other 
are carefully handled and structured.
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Audit 
committee

Remuneration 
committee

Public affairs 
committee

Nominations
committee

Corporate governance overview

General Meeting of Shareholders

Board of Management

Supervisory Board

Ethics 
committee

Disclosure
committee

Corporate 
Responsibility

council

Advice, no decision-making authority

 TNT UPS FDX Eurotop DPWN AEX
    300
    transport 

62.0%

7.8%

31.1%
34.7%

20.9%

41.9%

Total shareholder return
2009

Dividend TNT per share
(in € cents)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

40
48

57
63

73

85
71

53

34

37

9
9

35

36 38

The highlighted section of the 2008 and 2009 bars relates to (optional) stock dividend.

Corporate governance overview

Source: Bloomberg Professional (own currency based). The highlighted section of the 2008 and 2009 bars relates to (optional) stock dividend.

Corporate governance
 
Under the rules of the large company regime, a company  
is required to adopt a two-tier system of corporate 
governance, comprising a board of management entrusted 
with the executive management under the supervision  
of an independent supervisory board. Certain resolutions  
of the board of management require the prior approval  
of the supervisory board.

Dividend TNT
 
TNT tries to meet shareholders’ return requirements  
long term through growth in the value of the company, 
and short term through dividends and, incidentally, tax 
exempt share repurchases or other returns from excess 
cash. Following its dividend guidelines, TNT intends to pay 
interim and final dividends annually in cash and/or in shares 
(optional dividend). The TNT Reserves and Dividend 
Guidelines can be viewed on TNT’s corporate website.  
In 2007, TNT announced its intention to increase the 
dividend pay-out from around 35% over 2006 of 
normalised net income to around 40% by 2010, barring 
any unforeseen circumstances. Normalised net income is 
defined as profit attributable to the equity holders of the 
parent adjusted for significant one-time and special items.

Financial calendar for 2010

22 February Publication of 2009 fourth quarter  
and full year results

8 April TNT annual general meeting  
of shareholders

3 May Publication of 2010 first quarter results

2 August Publication of 2010 second quarter and  
half year results

4 August Interim dividend 2010 payment date

1 November Publication of 2010 third quarter results
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Corporate responsibility
CORPORATE RESPONSIBILITY

OHSAS 18001

92%
2008: 89 %

SA 8000  
(only in non-OECD countries)

96%
2008: 96%

Investors in People  
(in headcount)

92%
2008: 85%

ISO 14001

92%
2008: 89%

ISO 9001

93%
2008: 90%

CR foundation
TNT’s corporate responsibility (CR) 
strategy is founded on five internationally 
recognised management standards for 
workplace safety (OHSAS 18001), social 
responsibility (SA 8000), personal growth 
of employees (Investors in People), 
environmental management (ISO 14001), 
and operational excellence (ISO 9001).

Underneath you find the coverage  
of these standards across TNT Total  
selected (in FTEs).
 

CR strategy pillar Focus area

1. Employees Health & Safety 
 �Reduce absenteeism and eliminate 
fatalities from TNT’s owned 
operations by managing serious 
accidents, lost time accidents and 
blameworthy road traffic incidents 

Human rights 
 �Ensure human rights, diversity  
& inclusion 

 

Employee engagement  
� �Increase number of positively  
engaged employees

2. Environment CO2 footprint 
� ��Improve carbon efficiency of operations

Air quality
� ��Improve air quality of operational 
vehicles

3. Other stakeholders Customer satisfaction 
 ��Increase customer satisfaction

Green services 
� ��Increase turnover realised with  
green services (including compensated 
CO2 emissions)

Subcontractors 
� ��TNT approach to the selection  
and management of CR performance  
of subcontractors

Suppliers 
 ��Increase use of sustainable purchasing

4. Voluntary contributions  
to society

Moving the World  
 ��Increase active involvement in Moving 
the World’s activities

CR strategy
 
TNT’s four pillars of its CR strategy are: employees, the environment,  
other stakeholders such as customers and subcontractors, and voluntary 
contributions to society. In 2009 TNT defined 10 key focus areas in  
these four pillars, each reflected in a number of KPIs that will enable  
it to measure the progress.
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Other Stakeholders

 

Voluntary contributions to society

Part of TNT’s mission is sharing responsibility for the  
world in which it operates. This is expressed in the 
partnership with World Food Programme, using TNT’s 
core competencies to help fight world hunger, and in  
many local initiatives in the countries TNT covers.

Gender profile
% of male vs female

62/38
2008: 63/37 male female

EMPLOYEES

TNT’s employees are key to delivering TNT’s results, 
which is why TNT invests significant efforts to ensure that 
it provides a safe and attractive working environment.

European Air Network

1,690 g CO2/tonne km
2008: 1,790 g CO2/tonne km

Long haul air

529 g CO2/tonne km
2008: 560 g CO2/tonne km

Buildings

33.9 kg CO2/m2

2008: 37.9 kg CO2/m
2

Small trucks/vans

295g CO2/km
2008: 281g CO2/km

Large trucks

668 g CO2/km
2008: 670g CO2/km

ENVIRONMENT

0

250
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0
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1000

1250

Operational vehicles Aviation Buildings 

2009 2008 2009 2008 2009 2008

80%

20%17%

83%

60%

40%44%

56%

100%100%

Subcontractors TNT Total selected

TNT’s total CO2 footprint (own and subcontractors) in ktonnes

CO2 absolute CO2 efficiency

TNT has set a long term objective to 
improve its carbon efficiency index by  
45 percent by 2020 compared to the  
base year of 2007.

Own operations
875 ktonnes
2008: 972 ktonnes

CO2 efficiency index
94
2008: 99 
Objective 2020: 55

Subcontractors
1,422 ktonnes
2008: 1,372 ktonnes

Satisfied customers Mail
90%
2008: 89%

Lost time accidents  
per 100 FTEs
2.81
2008: 2.91

Satisfied customers Express
94%
2008: 92%
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Corporate responsibility performance

2009 was a year of transition for the CR activities at TNT 
with a focused approach to embed CR in TNT’s day to  
day core business. To facilitate this, the TNT CR Council, 
chaired by the CEO and composed of senior business 
managers, was created. 

The CR Council’s role is to review CR performance and 
identify areas for improvement. Furthermore, it makes 
recommendations to the Board of Management that  
are fully aligned with the Vision 2015 strategy and TNT’s 
operational abilities and ambitions on how to improve  
the CR performance going forward.

Highlights CR performance
Excluding TNT India, TNT Brazil, Hoau, LIT Cargo and Araçatuba

2009 2008

Employees
Fatal accidents (own and subcontractor)1 31 49
Lost time accidents per 100 FTEs 2.81 2.91
Environment
CO2 emissions absolute (ktonnes)2 983 1,108
CO2 efficiency index 94 99
CO2 efficiency small trucks (g CO2/km) 295 281
CO2 efficiency large trucks (g CO2/km) 668 670
CO2 efficiency European Air Network (g CO2/tonnes km) 1,690 1,790
CO2 efficiency long haul air (g CO2/tonnes km) 529 560
CO2 efficiency buildings (kg CO2/m

2) 33.9 37.9
Sustainable electricity (% of total electricity) 49.5% 43.8%

1 – TNT, including TNT India, TNT Brazil, Hoau, LIT Cargo and Araçatuba
2 – TNT, including TNT India, TNT Brazil and Hoau and excluding LIT Cargo and Araçatuba

Improved compared to 200800          
     Deteriorated compared to 2008     

Detailed information on TNT’s CR performance for 
employees, the environment, other stakeholders and 
voluntary contributions to society are provided below.

Employees
The number of employees in 2009 amounted to 159,663 
(2008: 154,085). The increase is mainly the result of the 
acquisitions of LIT Cargo in Chile and Araçatuba in Brazil 
(total number employees 3,489) and increases in the 
Netherlands and China partly offset by the impact of 
restructurings (total number employees 2,695). Priority 
was given to executing the restructurings in a socially 
responsible way.

CR performance in 2009 on the whole was positive  
with many key focus areas showing improvement 
compared to 2008. The highlights of TNT’s CR 
performance are summarised as follows:

In 2009 TNT has to report 31 fatal accidents, which 
resulted in 34 fatalities. In 2008 TNT reported 49 fatal 
accidents resulting in 58 fatalities. These fatal accidents 
include both accidents involving TNT employees and 
accidents involving subcontractors. This decreasing trend is 
also seen in other areas of the health and safety arena with 
reductions in the lost time accident ratio reported in 2009. 

The improvements in health and safety performance are 
the result of focused management response, investment  
in training, equipment and education across all of TNT’s 
operational units and by embedding OHSAS 18001 
standards in more units during 2009. For TNT Total 
selected 92% of total FTEs are working in OHSAS 18001 
certified locations compared with 89% in 2008.

CORPORATE RESPONSIBILITY
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The scope of health and safety reporting has also been 
broadened during 2009 to capture more early warning 
signs of potential issues, and a new global consolidation 
system has been developed and rolled out to improve  
the speed, accuracy and frequency of reporting of this 
critical data to facilitate quicker root cause analysis and 
preventative action. 

Environment
The total absolute CO2 emissions for TNT’s own 
operations in 2009 amount to 983 ktonnes which is a 
decrease of 11% compared to 1,108 ktonnes in 2008.

For 2009 the CO2 efficiency index for TNT is 94, which 
means an improvement of 5 points compared to 2008 (99).

TNT considers CO2 efficiency as one of the most  
effective indicators for measuring and managing 
performance and therefore reports on CO2 efficiency  
for operational vehicles (small trucks and large trucks), 
aviation and buildings. For small trucks the CO2 efficiency 
deteriorated over 2009. The CO2 efficiency of large  
trucks improved slightly over 2009. The CO2 efficiency  
of European Air Network and long haul air significantly 
improved over 2009 (from 1,790 in 2008 to 1,690 in 2009 
respectively 560 in 2008 to 529 in 2009), which is mainly 
due to the continued optimisation of the networks and 
improvement of the capacity load factor.

The increased percentages of sustainable electricity  
(49.5% in 2009 compared to 43.8% in 2008) caused an 
improvement in CO2 efficiency for buildings in 2009.

Other stakeholders
To engage with its stakeholders TNT organised a multi 
stakeholder dialogue in 2009 with customers, suppliers, 
subcontractors, civil society and investors. This dialogue 
was valuable to TNT and highlighted the stakeholders’ 
main concerns and opinions related to CR. 

Customer satisfaction surveys within Mail and Express 
showed a slight increase in customer satisfaction. For Mail 
the percentage increased from 89% to 90% over 2009  
and Express customer satisfaction was 94% (92% in 2008). 

In 2009, TNT Total selected has to report 19 road traffic 
fatal accidents involving subcontractors working for TNT. 
These accidents resulted in 21 fatalities. This is lower 
compared to the 30 road traffic fatal accidents involving 
subcontractors working for TNT in 2008. These accidents 
resulted in 39 fatalities.

Voluntary contributions to society
In 2009, TNT continued its partnership with the  
United Nations’ World Food Programme in a programme  
known internally as ‘Moving the World’. TNT commits  
its knowledge, skills and resources to support WFP in 
fighting world hunger. 

TNT assisted WFP on three major emergencies, finished 
transport optimisation projects in Mali and Ethiopia  
and further developed foundations that build on the 
partnership with WFP. Via global projects and numerous 
local initiatives, TNT raised awareness and financial 
support for WFP. 

In 2009, the total expenditures of Moving the World 
directly allocated to WFP related activities were  
€5.0 million. Expenditures for new initiatives, such  
as a Jatropha project in Malawi to develop bio fuel 
production on a sustainable basis, were €2.3 million. 

Global Awards
Dow Jones Sustainability Index
TNT benchmarks its performance against the Dow Jones 
Sustainability Index (DJSI). This index allows stakeholders 
to compare companies’ performance in corporate 
responsibility within and outside a company’s sector and  
is also a source of company pride. In 2009, TNT earned 
the highest score of all companies included in the DJSI for 
the third consecutive year with an overall score of 95 out 
of a possible 100 (2008: 92). However, TNT continues to 
recognise that there is room for improvement. The DJSI 
highlights some areas where TNT did not score best in 
class, including corporate governance, environmental 
policy, operational eco-efficiency and stakeholder 
engagement.

Carbon Disclosure Project
TNT participates in the Carbon Disclosure Project (CDP). 
This initiative was created to challenge the world’s largest 
companies to measure and report their carbon emissions, 
integrating the long term value and cost of climate change 
into their assessment of the financial health and future 
prospects of their business. CDP is endorsed by a large 
number of leading institutional investors. TNT scored 71 
out of 100 points compared to 82 last year. The main 
reason for this drop was the lack of CO2 emission targets. 
In 2009, TNT set a long term objective to improve  
CO2 efficiency.

Clinton Global Citizen Award
TNT’s CEO Peter Bakker was awarded the 2009  
Clinton Global Citizen Award, which recognises  
individuals for their leadership in improving the lives  
of people around the globe. 
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