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IMPORTANT NOTICE

Information

This presentation has been prepared by NTG Nordic Transport Group A/S (“the
“Company”) 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 presentation 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, and 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 presentation or any information provided at any other
presentation or document in connection herewith. Neither the receipt of this
presentation, 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, neither the Company, nor any of its
shareholders or subsidiaries or any of such persons’ officers or employees or
advisors accept any liability whatsoever arising directly or indirectly from the
use of this presentation. The information in this presentation 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 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. The above 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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An eventful year

W Resilient performance
= Financial results in line with the 2020 outlook
= Net revenue in line with 2019; adjusted EBIT increased 25%

W Corporate overhaul

= Extensive overhaul of underperforming activities completed

= Restructuring, close-down, or divestments in certain countries

W Turn-around of former Gondrand activities
= Activities contributed positively to adjusted EBIT in Q3 and Q4

W Execution of growth strategy
= Three acquisitions completed

= Four start-ups established

WV Fortified management team

= Management team completed following three additions

) P

W Outlook for 2021
Revenue EBIT before special items (adj. EBIT) NTG
DKK 5,500 to 6,000 million DKK 300 to 350 million Nardic Transpert Group -
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Five-year overview

Net revenue

DKK million

5,332 5,332

2016Y 2017 2018 2019 2020

- Net revenue Total growth

= Double-digit growth rates from 2016
to 2019

= 2020 affected by the COVID-19
pandemic

1) Figures presented according to Danish GAAP.

Adjusted EBIT

DKK million
5.4%
4.7% 4.9%
0,
4.2% 3.9%
261
208
189
158
101

2016Y 2017 2018 2019 2020

I Adjusted EBIT Operating margin

= Positive margin trajectory driven by
scale and optimisation

= Strong performance in the Road &
Logistics division

Adjusted free cash flow

DKK million

314

102 115 110
78

2016Y 2017 2018 2019 2020
- Adjusted free cash flow (adjusted FCF)

= All time high adjusted FCF driven by
operating performance and strict
cash management

= Prudent cash position (excl. IFRS 16)
maintained from 2016-2020
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Group financial review

DKKm 2020
Net revenue 1,425
Gross profit 350
Adjusted EBIT 82
Profit for the period 54
Gross margin 24.5%
Operating margin 5.8%
Conversion ratio 23.5%

Net revenue growth break-down

Q4 2020
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Total

Q4 Full-year
2019 A 2020 2019 A
1,401 1.8% 5,332 5,332 0.0%
293 19.5% 1,238 1,087 14.0%
60 36.6% 261 208 25.3%
-54 149 8
20.9% 3.6 p.p. 23.2% 20.4% 2.8 p.p.
43% 1.5p.p. 4.9% 39% 1.0p.p.
20.5% 3.0 p.p. 21.1% 19.1% 2.0 p.p.
Full-year 2020
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1) Existing defined as organic growth excluding impact from discontinued activities and start-ups.

~

Comments

Adjusted EBIT increased by 25% in
2020

Organic growth affected by the COVID-
19 pandemic and divisional overhauls

Start-ups and acquisitions contributed
positively to total growth

Gross margin uptick mainly driven by
favorable development in direct costs
and the acquisition of Ebrex

Increasing conversion ratio driven by
efficiency initiatives, cost savings, and
restructurings

Diminishing margin drag from
Gondrand following the restructuring
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Road & Logistics financial review

Comments Net revenue growth break-down

Q4 2020 Full-year 2020

= Qrganic growth decline driven by COVID-inflicted stagnation
in demand across sectors and discontinuation of activities in
Germany (2020), Italy (2019), and Czech Republic (2019)

8.9%
_4.6%

6.3%
_3.7%

= Acquired growth driven by the acquisitions of Ebrex, Saga g\, EN L o g 5 8 8
. [«) o . - .
Trans, and TB International N e s m N e 9o o
o~ <
* Operating margin uptick mainly driven by increasing gross § & » 2 g g § 8 w £ ¢ %
= o : ‘S © =
margin, acquisition of Ebrex, restructurings, and efficiency E £ B & = F S £ L w B F
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Q4 Full-year
DKKm 2020 2019 A 2020 2019 A Adj. EBIT (DKKm) and operating margin
Net revenue? 1,106 1,057 46% 4,275 4,122 3.7% Q4 2020 Full-year 2020
. 0 0 6.7% 5.8%
Gross profit 278 213 30.5% 979 782 25.3%
0,
Adjusted EBIT 74 56 31.6% 247 181  36.3% >-3% 4.4% 247
56 /4 181
Gross margin 25.1% 20.1% 5.0p.p. 22.9% 19.0% 3.9 p.p.
Operating margin 6.7% 53% 1.4p.p. 5.8% 4.4% 1.4 p.p.
Conversion ratio 26.7% 26.4% 03p.p. 252% 23.2% 2.0p.p.
Q4 2019 Q4 2020 FY 2019 FY 2020

1) Existing defined as organic growth excluding impact from discontinued activities and start-ups. 2) External.
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Air & Ocean financial review

)

Comments

= COVID-19 and restructurings impacted organic growth

negatively in 2020

= Start-ups in the US contributed positively to total growth for

the period

= Cost savings and restructuring initiatives started to
materialise during the fourth quarter of the year

DKKm 2020
Net revenue? 319
Gross profit 72
Adjusted EBIT 7
Gross margin 22.5%
Operating margin 2.0%
Conversion ratio 9.1%

Q4
2019
345
82

23.7%
1.2%
5.0%

A

-7.5%
-12.0%
63.9%

-1.2 p.p.
0.8 p.p.
4.1 p.p.

2020

1,057
259
12

24.5%
1.1%
4.7%

Full-year

2019

1,212
306
24

25.3%
2.0%
7.9%

A

-12.8%
-15.5%
-50.1%

-0.8 p.p.
-0.9 p.p.
-3.2 p.p.

1) Existing defined as organic growth excluding impact from discontinued activities and start-ups. 2) External.

Net revenue growth break-down

Q4 2020 se Full-year 2020
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Other key figures

Net working capital (DKKm) Adjusted free cash flow! (DKKm)
151
90
(100) (91) 29 37 36 -
(176) _um N
(209) (208) Q42019 Q12020 Q22020 Q32020 Q42020
31-12-2019 31-03-2020 30-06-2020 30-09-2020 31-12-2020
= Development mainly a result of continued strict cash = Mainly driven by adjusted EBIT, NWC improvements, and
management lower special item expenses
= Minor impact from public support programs = Corporate tax payment affected Q4 negatively

Net interest-bearing debt, excluding IFRS 16 (DKKm)

(127)

(164) (173)

(196)
31-12-2019 31-03-2020 30-06-2020 30-09-2020 31-12-2020

= Financial position continued to improve in Q4 despite cash outflow for the acquisitions of Saga Trans and TB International

1) Cash flow from operating activities + cash flow from investing activities + special items (addback) — repayment of lease liabilities (reversed) + acquisition of business activities (addback).

10
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Full-year outlook 2021

DKK million 2020 realised 2021 outlook
Net revenue 5,332.2 5,500 - 6,000
Adjusted EBIT 260.7 300 - 350

Guidance based on the following principal assumptions:

= Stable macroeconomic recovery with no new material adverse events
affecting regional and global cargo volumes and trade patterns

= Gradual reopening of countries with no further lockdown restrictions
inflicted by COVID-19

= No material changes in trade patterns between the EU and the UK
following Brexit

= Currency exchange rates in line with 2020

= Continued ability to attract and retain employees across subsidiaries

11
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