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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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Today’s presenters

MICHAEL LARSEN

Group CEO

CHRISTIAN D. JAKOBSEN

Group CFO
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Aries Global Logistics (“AGL”) at a glance

Geographical footprint

Salt Lake City
Denver

Los Angeles

i., NTG entities

AGL offices

Chicago

Cincinnati

L 2

Houston

%

¥
Atlanta
Philadelphia

L

New York

9 offices

" O
sgm ~185 employees

Business segments

Ocean & Air Freight
Forwarding

Road Freight
Forwarding

Intermodal Freight
Forwarding

Insurance &
Documentation

3PL Customshouse
Expertise Brokerage

USD 15m
adjusted EBIT 20211

S USD 285m =
L@ reported revenue 2021 @

1) Local GAAP. Excluding effects of IFRS 16.
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Strategic rationale

Business

Procurement

Footprint

Commercial

IT & Processes

One-stop-shop concept based on asset-light business model.
Focused on small-to-medium sized customers.
People-centric culture based on decentralised setup.

Well-organised back-office setup overseeing pricing and procurement.

Consolidation opportunities between existing NTG entities and AGL.
Access to worldwide agent network and carrier relationships.

Country-wide setup.
Sizeable trade lanes between the US and Asia.
Complements existing footprint of NTG’s Air & Ocean division.

Inhouse customshouse brokerage in the US.
Expanding portfolio of value-added services.
Cross-selling opportunities to existing customer portfolio.

Consolidation of IT infrastructure in the US on CargoWise.
Productivity gain from roll-out of standard operating procedures.
Implementation of best practices.

5

Similar operational,
commercial, and
cultural setups.

Doubling scale in
the Air & Ocean
division.

Expanding US
operations and
trade lanes.

End-to-end service
offering to
customers globally.

Efficiency gains and
roll-out of best
practice.
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NTG Group and AGL

NTG divisional split

Pre acquisition Post acquisition?

60%
76%

Road & Logistics - Air & Ocean

Note: Illustrative. USD/DKK 6.73. 1) 2021 pro forma. 2) Local GAAP. Before effects of IFRS 16.

NTG and AGL combined

Reported revenue 20211
(DKKm)

7,302

NTG [

NTG & PR\

Adjusted EBIT 20211
(DKKm)

542

NTG W oY NTG W m
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Synergies

Areas of expected synergies

Commercial &
Cross-selling

Procurement

IT & Processes

Expected synergies in the range of USD 2.5-3.5 million

Comments

= Synergy estimate based on due diligence and
preliminary analyses.

" Key areas of synergies:

- Commercial and cross-selling
opportunities from stronger network and
expanded service offering.

- Procurement-benefits from combination
of volumes.

- Productivity gains from IT and
standardisation initiatives.

] Expected synergies to take full effect upon
completion of the integration.
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Transaction overview

PERIMETER = 100% of the shares in Aries Global Logistics, Inc.

= USD 70 million on a cash and debt free basis (excluding any effects of IFRS 16).

= Earn-out of up to approximately USD 6.7 million and USD 28.3 million contingent on the performance of AGL and NTG's existing US subsidiaries in
2022 (pro forma) and 2023, respectively, subject to certain adjustments.

VALUATION . . . : ) )
= Asustained level of financial performance will result in maximum earn-out payments.
= Based on preliminary analyses, a tax asset of approximately USD 8 million, utilisable over 15 years, is expected to be recognised in connection
with closing of the transaction.
FINANCING = NTG will finance the purchase price with available cash and credit facilities.
=  Following closing, NTG’s existing US subsidiaries will merge into AGL.
OTHER

= Further details regarding the impact on the financial outlook for 2022 will be provided in connection with closing.
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Next steps

29 March No later than
2022 June 2022 2022 H1 2024
\  \ ( \ \  \ >
AN \_/ \/ A\ \_/

Signing of the
transaction

Closing of the
transaction

Integration
commences

Merger of legal
entities in the US

Finalisation of
integration
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