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Information

This presentation has been prepared for information purposes only. This presentation (i) is
by necessity a summary of more detailed information, (ii) is not intended and should not
be used to form the basis of any investment decision, and (iii) does not purport to be full or
complete. The Company has not independently verified the information contained herein
and does not undertake any obligation to do so. This document is not intended to be and
does not constitute an offer, or a solicitation of any offer, to buy or sell securities in any
jurisdiction, including the United States. This document should not be construed as a
prospectus or offering document and investors should not subscribe for or purchase any
shares in the Company on the basis of or in reliance on the information in this document or
any information provided at any presentation in connection herewith. Neither the receipt
of this document, nor any information contained herein constitutes, or shall be relied upon
as constituting, the giving of investment advice by the Company.

The Company makes no representation or warranty, expressed or implied, as to the
accuracy or completeness of this presentation and the information contained herein.
Accordingly, none of the Company, or any of its principal shareholders or subsidiary
undertakings or any of such person's officers or employees or advisors accepts any liability
whatsoever arising directly or indirectly from the use of this document. Any estimates and
projections included in this presentation have been prepared by the Company on the basis
of historical information and assumptions which, in its opinion, are believed to be
reasonable. However, there can be no assurance that any anticipated results will be
realised or that actual results will not be significantly higher or lower than those estimated
or projected. The information in this document may include forward-looking statements.
Such statements involve known and unknown risks, uncertainties and other important
factors that may cause the Company’s actual results, performance or achievements to be
materially different from any future results, performances or achievements expressed or
implied by the forward-looking statements.

Forward-looking statements may include, but are not limited to, projections of revenue,
statements relating to future financial performance, the growth of the market for the
Company’s services, expansion plans and opportunities and statements regarding the
Company’s plans, strategies and objectives for future operations and certain contingent or
estimated future liabilities. You can identify forward-looking statements by terminology
such as “may”, “will”, “should”, “expect”, “plan”, “anticipate”, “believe”, “estimate”,
“predict”, “potential” or “continue”, the negative of such terms or other comparable
terminology. Forward-looking statements reflect the Company’s current views about
future events, are based on assumptions, and are subject to known and unknown risks and
uncertainties and assumptions. Many of the factors that will determine future events or
achievements are beyond the Company’s ability to control or predict. In the light of these
risks, uncertainties and assumptions, the events in the forward-looking statements may
not occur. No one undertakes to update or revise any such forward-looking statement and
no representation or warranty is given as to the achievement or reasonableness of future
projections, management targets, estimates, prospect or returns, if any.

Legal and regulatory restrictions in general

The presentation is not a legal document and no action has been taken to qualify this
presentation under the laws of any jurisdiction and its possession or use in any manner
contrary to any applicable law is expressly prohibited by the Company. The recipient
should inform itself about and observe any applicable legal and regulatory requirements in
its jurisdiction. The distribution of this presentation in certain jurisdictions may be
restricted by law and regulation, and accordingly, the recipient represents that it is able to
receive this presentation without contravention of any unfulfilled registration
requirements or other legal or regulatory restrictions in the jurisdiction in which it resides
or conducts business. This presentation is governed by and shall be construed in
accordance with Danish law. Any proceedings arising out of or in connection with this
presentation shall exclusively be instituted in a Danish court.
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2023 highlights

MACROECONOMIC AND CHALLENGING DECLINING FREIGHT ORGANIC GROWTH 2023 GUIDANCE
GEOPOLITICAL MARKET DYNAMICS RATES AND VOLUMES DECLINE FOR BOTH ACHIEVED
UNCERTAINTY DIVISIONS
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Financial review: Group (I/11)

Q4 Full year
DKKm 2023 2022 A 2023 2022 A
Net revenue 2,001 2,496 (19.8)% 8,338 10,224 (18.4)%
Gross profit 463 518 (10.6)% 1,866 2,012 (7.3)%
Adjusted EBIT 171 173 (1.2)% 630 758 (16.9)%
Gross margin 23.1% 20.8% 2.3 p.p. 22.4% 19.7% 2.7 p.p.
Operating margin 8.5% 6.9% 1.6 p.p. 7.6% 7.4% 0.2 p.p.
Conversion ratio 36.9% 33.4% 3.5 p.p. 33.8% 37.7% (3.9) p.p.
Net revenue growth components (year-on-year)

Discont’d  Start-ups Existing  Organic M&A FX Total

Q4 2023 0.0% (19.1)%  (18.9)% 03%  (1.2)% (19.8)%

FY 2023 0.0% (20.5)%  (20.3)% 3.7% (1.8)% (18.4)%
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COMMENTS

= Challenging market
conditions for both divisions

= Lower freight rates and
lower volumes led to softer
results.

= Gross margin increase,
despite decrease in gross
profit, driven by pass-
through effects on revenue.

= QOperating margin sustained
by cost discipline and AGL
earn-out release.
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Financial review: Group (l1/11)

Gross margin Conversion ratio Operating margin
25% - 50% 48.2% 12% - 11.7%
24.2%
24% 45% 11% -
0, -
23% 40% 10%
36.9% 9%
22% 35% 8.5%
8% -
21% 30%
7% 3
20% 25% 6%
19% 20% 59
18% 15% 4%
Q422 Q123 Q223 Q323 Q4’23 Q4’22 Q1’23 Q223 Q323 Q4’23 Q4’22 Q123 Q223 Q323 Q423

—&— Group Road & Logistics —#— Air & Ocean
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Financial review: Road & Logistics
Q4 Full year COMMENTS

DKKm 2023 2022 A 2023 2022 A
Net (7.7)% 6212 6.880 (9.7)% = Negative organic growth

e revenl{e 1,530 1,658 1170 , ’ e driven by reduced spot
Gross profit 349 356 (2.0)% 1,386 1,446 (4.1)% activity and prices and lower
Adjusted EBIT 117 129 (9.3)% 467 544  (14.2)% fuel prices.
Gross margin 22.8% 21.5% 1.3 p.p. 22.3% 21.0% 1.3 p.p. = (G3ross margin increase due to
Operating margin 7.6% 7.8% (0.2) p.p. 7.5% 7.9% (0.4) p.p. downward pressure on freight
Conversion ratio 33.5% 36.2% (2.7) p.p. 33.7% 37.6% (3.9) p.p. rates.

= Focus on contracted revenue,
new sales and cost base

Net revenue growth components (year-on-year) adjustments

Discont’d  Start-ups Existing  Organic M&A FX Total

Q4 2023 0.0% 02%  (7.5)%  (7.3)% 05%  (0.9)% (7.7)%
FY 2023 0.0% 02%  (8.8)%  (8.6)% 0.8%  (1.9% (9.7)%
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Ha
Financial review: Air & Ocean
Q4 Full year COMMENTS
DKKm 2023 2022 A 2023 2022 A
Net (43.7)% 2,126 3,444 (36.4)% " Negative organic growth
€ revenlj|e 472 838 170 ’ ’ e driven by declining freight
Gross profit 114 162 (29.6)% 480 566 (15.2)% rates and volumes impacted
Adjusted EBIT 55 44 25.0% 163 214 (23.8)% by extended destocking
cycle.
Gross margin 24.2% 19.3% 4.9 p.p. 22.6% 16.9% 5.7 p.p.
Operating margin 11.7% 5.3% 6.4 p.p. 7.7% 6.4% 1.3 p.p. Gross margin increase related
Conversion ratio 48.2% 27.2% 21.0 p.p. 34.0% 37.8% (3.8) p.p. to declining freight rates.

Net revenue growth components (year-on-year)

Discont’d  Start-ups Existing  Organic M&A FX Total

Q4 2023 0.0% 0.0% (41.9)% (41.9)% 0.0%  (1.8)% (43.7)%
FY 2023 0.0% 02% (44.8)% (44.6)% 9.8%  (1.6)% (36.4)%
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The operating margin is
positively impacted by the
earn-out provision release
connected to the AGL
acquisition.
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Other key figures

Net working capital (DKKm) Adjusted free cash flow! (DKKm)

263
45 73
28
IIII . [ — IIII
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140 (73) Y
(165)  (140) (209)
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Net interest-bearing debt? (DKKm)

243
201 220
103
(2.0 JN 0 A o  H o 2 I o o HE 4 ¢
S S D R,
& = & @ =

1) Cash flow from operating activities + cash flow from investing activities + special items (addback) — repayment of lease liabilities + acquisition of business activities (addback). 2) Excluding IFRS 16.
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Full-year outlook 2024 .

DKKm 2024 outlook

Adjusted EBIT 500 - 580

Key assumptions

= The outlook assumes an expected overall flat market environment with soft macroeconomics and continued muted
consumer confidence.

= The Road & Logistics division is anticipated to persist in the current market environment for 2024, characterised by low
freight rates, soft volumes, and challenging spot markets.

= The Air & Ocean division is anticipated to continuously operate in the current market environment, characterised by low
freight rates and oversupply of freight capacity, resulting in adverse impacts for both freight rates and yields.

=  For both divisions, we continue to closely monitor the activity and to adjust capacity and cost base accordingly.

= The outlook for 2024 includes the effects of the acquisition of RTC Transport as of February 2024. The outlook does not
include potential impact from other acquisitions during 2024, if any.

= The outlook further assumes currency exchange rates at current levels.

= Financial and geopolitical uncertainty remains elevated and the assumptions underlying the outlook may change.
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Medium-term financial target

© Outlook & mid-term target

Target DKK 1 hillion

in adjusted EBIT no later than 2027.

Key assumptions

= NTG will strive to achieve the medium-term target with organic growth and M&A, financed by the cash flow
and credit facilities of the Company.

= Assumes a leverage ratio less than 3.0.

= No assumptions of capital raises, albeit NTG will continue to evaluate capital increases as a source of
funding for larger acquisitions.

= Assumes no additional material adverse events affecting regional and global cargo volumes and trade
patterns, and NTG continuing to develop the business, establish start-ups, and execute the M&A agenda.
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Business model of NTG

NTG core competencies

.ﬁ . & Contract logistics/ Last mile
freight

Shipper Contract logistics Tty cross-docking Consignee
@ ..... el — o> = = ﬁ_.gé_.®
] =5
NTG ¥
‘/ Asset-light business model ‘/ Focus on road, air, and ocean freight ‘/ Ability to offer end-to-end solutions
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NTG at a glance

Founded
by

Xk
Employees?

A 1,970

Operational subsidiaries?

560

ROIC before tax!

2011

61

Active in 22 countries

1= 32.0%

1) 2023 figures. 2) As per 31 December 2023.

Revenue! (DKK)

% (0) &

8.3bn

Revenue CAGR 2019-2023

12%

&

=N

Adj. EBIT! (DKK)

N 7

630m

Operating margin of 7.6%

e

©  33.8%
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— Business segments!

revenue

75%

Road & Logistics - Air & Ocean
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! - Denmark

- Sweden
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2023
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Five-year overview

Net revenue (DKKm) Adjusted EBIT (DKKm) Adjusted free cash flow (DKKm)

74% 7.4% 7.6%

714
10,224
8,338
7,302 389
5,332 5,332 500-580 314 288
-
110
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023
guidance

- Net revenue - Adjusted EBIT —O— Operating margin - Adjusted free cash flow
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The history of NTG

©
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
vV e e v wo© O® 00 @6 ©
. 4 g v o g =N
Ranid o ® ® ¢ v® TE ©F
apl - -
expansion - g 0 2 o
Country entry " ~r
Dhewsanas D @D D @D O D & D O D O D D
EAT ® DK @ Nordics cargorange
Solution  ATSCargo  Kettermann itella® iy POLAR mgmm TAK EBREX gorang. m 06E
+ + + + + '\'II; + + +
EAT CargoWorld HC SChdmldt Peak Cargo Transcargo DAP UK @J + mm@mm,
Spedition Group Dair:'nen Logistics 2000 ) + TransBaos NP TUNTRAPORT
High M&A + Co?blno Nellen & + + +
ivi S = SOL:DA [CGISTK
activity New EUrope  pgencies i- Quack % LGT
Transport FTS UK __________________:‘ ________ e
10,224
8,338
7,302
. 512 5,332 5,332
Increasing 2,896
— =m B HB
Revenue —— BN |
(DKKm) 17

Notes: 2011-2016 presented according to Danish GAAP.
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Global network of 61 subsidiaries in 22 countries .

Overview of operational subsidiaries

Note: Data as of 31-Dec-2023.

Other subsidiaries

G Hong Kong

® Japan
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Operational subsidiaries by region

Il Northern Europe WM East Asia
B western Europe [l Rest of World

Eastern Europe North America

Operational subsidiaries by ownership

I 100 B 75-99% 51-75%

“
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Multiple avenues for future growth R

Accelerate growth by leveraging
M&A execution competencies.

Establish new start-ups using Add §cale, new product .
NTG’s partnership model. offerings, and new geographies.

Add new product offerings and
geographies.

Focus on growing and
optimising the existing platform.

36 START-UPS 31 ACQUISITIONS

established since inception completed since inception

61 SUBSIDIARIES!

as of 31-Dec-2023

@ ORGANIC GROWTH o0 ACQUISITIVE GROWTH =———g

1) Operational.

19
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