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1&2. M&A types per purpose and per country unit



1. M&A types per purpose

• Strategy upon parties

Source: M&A 실전

M&A Notable Cases

As per the driving ideas and parties

• Strategic Buyers

 acquiring products or expertise,

 expanding markets, or gaining customers

• Financial Buyers – Financial Investors

 For the purpose of financial return,

 such as increasing operating cash flow

 either by selling the company or IPO

• Venture Capital Firms

 specifically target small, young companies 

that they believe have high growth potential

KN – APEX ‘21, DHL-Exel ‘06
DSV – UTI, Panalpina ‘19, Agility ‘21

Blackstone – GeoYoung ‘19
Hyundai investor & Mirae Asset- Asiana in ‘19
MBK Partners – Homeplus ‘19
Korean Air – Asiana in ‘21

Rare case in the Logistics Industry



2. M&A per country Division
- DHL Supply Chain China sell off to SF Express

• Through this approximately EUR 700 million deal, Deutsche Post DHL Group 

and S.F. Holding enter a 10-year strategic partnership to grow supply chain 

operations in China

• Deutsche Post DHL Group’s supply chain China business to be incorporated 

into S.F. Holding, and operate as a co-branded organization

M&A in 

Country Supply 

Chain 

vs 

Freight Forwarding 

Network



2. M&A per country Division

- Kuehne-Nagel UK, Business Transfer to XPO

• KUEHNE + NAGEL SELLS MAJOR PART OF ITS UK CONTRACT LOGISTICS PORTFOLIO

• Kuehne + Nagel has made a definitive agreement to sell a major part of its UK contract logistics portfolio 
to XPO Logistics. 

• The scope of the transaction includes the drinks logistics, food services and retail & technology 
businesses. These operations generated a turnover of approximately CHF 750 million in 2019 and are 
supported by 7,500 employees.



2. M&A per country Division
- DKSH Logistics Division Sell off in 2018

• DKSH Korea Supply Chain Management holds 49,500㎡of 
logistics center space, including three Warehouses in 
Gimpo(MHDC), Icheon(IMDC), and West Icheon(WIDC).

• Split Sold: MHDC terminated, IMDC to Han Express & 
WIDC to Pantos



3. M&A History in global players
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The History of Deutsche Post DHL , 
Strategic Drive to Logistics Industry by IPO

• 2000 – Deutsche Post AG goes public

• On November 20, 2000, Deutsche Post AG goes public. 

• The largest IPO of the year in Germany and the third-largest worldwide 
proves a resounding success.

• An initial total of 29 percent of the share capital of Deutsche Post AG is sold. 

• The immense demand, as evidenced by an eight-fold oversubscription to the 
shares offered in the IPO, clearly demonstrate that the Group’s strategy has 
convinced investors and the capital market alike

• Employee participation in the subscription is strong. Some 145,000 domestic 
employees of the Group subscribe to more than 6 percent of the total volume, 
thus acquiring approximately 400 million euros in share capital.

• For the time being, the IPO would crown the privatization process of the 
formerly government-owned company.
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The History of Deutsche Post DHL 

• 2002 – Deutsche Post acquires DHL

• The partnership with DHL International, which began with the acquisition of a 
minority interest in 1998, is expanded and intensified in 2000. 

• Negotiations were then concluded allowing Deutsche Post to establish a 
majority interest from January 1, 2002. 

• In July 2002, DPWN acquires a 25-percent share in DHL from Lufthansa 
Cargo and increases its majority stake to 75 percent. 

• At the time, DHL Worldwide Express had more than 71,000 employees 
worldwide. 

• A pioneer in global express shipping, DHL’s international network links over 
220 countries and territories. 

• DHL becomes a wholly owned subsidiary of the Group in December 2002 
after Deutsche Post AG acquires the remaining shares from two investment 
funds and Japan Airlines
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Major M& A by DP DHL

Deutsche 

Post
60 Bn Euro ‘15

T&B

0.63Bn

Exel Plc

5.5Bn in ‘05

AEI

0.89 Bn in ‘03

Danzas
1Bn in ;99

DHL 

Express
2Bn

Airborne 

Express

1.18Bn

In ‘03

2.79 Bn in ‘08

Deutsche 

Post
66 Bn Euro ‘20

In 5 

years
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Bitter outcome of M& A by DP DHL

Airborne 

Express

$1.05Bn

2003

Deutsche 

Post 60Bn 

T/O

2011, Retreat from CN Domestic market

• DHL-Sinotrans International, the German company's 50-50 venture with China's Sinotrans Air 

Transportation Development Co Ltd , had sold its entire domestic courier business to Uni-top, a tiny 

Chinese delivery company

• DHL-Sinotrans' domestic delivery segment had lost 99.2 million yuan ($15 million) as of the end of 2010 

since going into service in 2009

• Shunfeng, Shentong, Yuantong, Yunda, Zhongtong, and Huitong accounted for about half of China's 

express delivery market in 2010.

2008, Retreat from US Domestic market

• After five years of trying, in November DHL folded its domestic 

U.S. business, writing down $3.9 billion to cover severance and 

restructuring costs, and pushing its parent company, Deutsche 

Post, to a $1 billion loss for the year. All told, the company said, it 

had lost $10 billion on the venture. 

• firing 14,900 workers and closing three-fourths of its outlets 

• DHL Express's remaining US business will focus on international 

deliveries, with 4000 employees and 103 outlets

• Frank Appel’s decision, saying an economic decline in the US 

"generated considerable need for action

FDX/UPS 80%, 

DHL 5%, USPS 15%

https://www.google.co.kr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAMQjRxqFQoTCJG1r8WypsgCFaJ7pgodQicP9A&url=https://www.cryptocoinsnews.com/life-inside-multi-million-dollar-bitcoin-mine-china/&psig=AFQjCNGPHTylqaz_i5S0qpFdY3_nF_eInA&ust=1443964893002054
https://www.google.co.kr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAMQjRxqFQoTCJG1r8WypsgCFaJ7pgodQicP9A&url=https://www.cryptocoinsnews.com/life-inside-multi-million-dollar-bitcoin-mine-china/&psig=AFQjCNGPHTylqaz_i5S0qpFdY3_nF_eInA&ust=1443964893002054
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DHL Exel Market rankings in 2004 vs DGF/DSC 2020

Exel DPWN 

Logistics

Proforma

Total

CL # 1 # 5 # 1

Airfreight # 3 # 1 # 1

Seafreight # 5 # 2 # 1

 DHL/Exel combined businesses would make us a clear global leader in contract logistics, air and 

seafreight

 DGF/DSC still Rank #1 in 2020 T/O excl. DP parcel & Express

 2 times Growth over 15 years : 15bn US$ vs 32bn US$

2004 Revenue – Exel & DPWN Logistics
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6,110 4,621 10,731*



• In 2016, acquired UTi Worldwide Inc. strengthening our 

position worldwide, particularly in the US and Africa. 

• In 2019, we joined forces with Panalpina Welttransport, 

becoming the world's fourth largest transport and 

logistics company

• In 2021, DSV acquired Agility’s Global Integrated 

Logistics business (GIL), became a global top-three 

player within transport and logistics. 

DSV global positioning through rapid M&A

1.35 

BN$

4.1 BN$ 4.8 BN$



Global to 20 3PL Rank in 2020



Kuehne-Nagel M&A

• Kuehne + Nagel International AG has agreed to acquire Apex International Corp. in a deal that values the 
freight forwarder at about $1.5 billion

• Apex Logistics has about 1,600 employees and generates annual turnover in excess of 2.1 billion swiss
francs ($2.3 billion)

• Kuehne + Nagel’s strategic M&A in Asia focused area mainly China and US trade lane with eCommerce

• MBK Partners invested about 190 billion won on three occasions in 2015, 2017, and 2018 and reportedly 

recovered more than 800 billion won as it sold its 62 percent stake in Apex. The company posted a 

money multiple of 4.5 times and an internal rate of return of 37 percent



4. Mega Deals in 2018/9



Mega deals in Logistics Industries in 2018

• Total 21 megadeal cased in 2018

• Active deals in the airline, airport services, 
transportation, &freight forwarding services

• Also robust deals in China market

• Ceva integrated into the vertical industry   



Mega deals in Logistics Industries in 2019

• Total 29 megadeal cased in 2019

• Also Active deals in the airline, airport 
services, transportation, &freight forwarding 
services

• Korean deal; Geoyoung & Asiana



Mega deals in Logistics Industries in 2019



5. Implications of M&A Trend



Implications of M&A trend

• M&A between companies transformed to major financial Investors;

• Regionally Asia Pacific leads the deal volumes, especially in China

• Financial Investors were active in 22 of the 29 megadeal, with a combined value of $79.6billion in 2019

• 21 megadeals (over $1 billion) – nine targets in Europe, six in China/HK, seven infrastructure targets in 
2019, total 69bn$ in 2018 &  29 mega deals & 92bn$ in 2019

• Among Strategic buyers and seller, notable cases of country division sell off in trend; DHL Supply Chain 
Ching to SF Express,  Kuehne+Nagel UK drink logistics to XPO logistics

• The pandemic accelerated the issues of the conventional logistics companies as amplified


