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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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2024 GUIDANCE 
MAINTAINED

CONTINUED 
NORMALISATION

EARLY SIGNS OF 
STABILISATION

INVESTMENTS IN THE 
ORGANISATION

MUTED ACTIVITY AND 
FIERCE COMPETITION 
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Financial review: Group (I/II)

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. 

 Operating margin driven by 
investments in sales and 
group functions, partly offset 
by cost discipline

Highlights

Financial review

Other key figures

Outlook for 2024

Q&A

Q1
DKKm 2024 2023 ∆

Net revenue 2,158 2,254 -4.3%
Gross profit 463 477 -2.9%
Adjusted EBIT 114 150 -24.0%

Gross margin 21.5% 21.2% 0.3 p.p.
Operating margin 5.3% 6.7% -1.4 p.p.
Conversion ratio 24.6% 31.4% -6.8 p.p.

Net revenue growth components (year-on-year)

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

Q1 2024 0.0% 0.2% -5.9% -5.7% 1.3% 0.1% -4.3%
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Financial review: Group (II/II)
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Financial review: Road & Logistics

COMMENTS

 Negative organic growth 
driven by day-count effects 
(Easter) and reduced spot 
activity.

 Gross margin increase due to 
downward pressure on freight 
rates and product mix.

 Focus on contracted revenue, 
new sales and cost base 
adjustments.

Highlights

Financial review

Other key figures

Outlook for 2024

Q&A

Q1
DKKm 2024 2023 ∆

Net revenue 1,604 1,648 -2.7%
Gross profit 347 348 -0.3%
Adjusted EBIT 103 117 -12.0%

Gross margin 21.6% 21.1% 0.5 p.p.
Operating margin 6.4% 7.1% -0.7 p.p.
Conversion ratio 29.7% 33.6% -3.9 p.p.

Net revenue growth components (year-on-year)

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

Q1 2024 0.0% 0.0% -4.8% -4.8% 1.8% 0.3% -2.7%
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Financial review: Air & Ocean

COMMENTS

 Negative organic growth 
driven by declining freight 
rates and volumes. 

 Gross margin decrease 
related to lower yields.

 The operating margin is 
negatively impacted by the 
start up of the SCS and the 
restructuring in Germany.

Highlights

Financial review

Other key figures

Outlook for 2024

Q&A

Q1
DKKm 2024 2023 ∆

Net revenue 553 605 -8.6%
Gross profit 116 129 -10.1%
Adjusted EBIT 12 32 -62.5%

Gross margin 21.0% 21.3% -0.3 p.p.
Operating margin 2.2% 5.3% -3.1 p.p.
Conversion ratio 10.3% 24.8% -14.5 p.p.

Net revenue growth components (year-on-year)

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

Q1 2024 0.0% 0.8% -9.1% -8.3% 0.0% -0.3% -8.6%
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Other key figures

Net working capital (DKKm) Adjusted free cash flow1 (DKKm) Net interest-bearing debt2 (DKKm)
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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 2023 realised 2024 outlook

Adjusted EBIT 630 500 – 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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