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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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Group CFO

CHRISTIAN D. JAKOBSEN
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Market update – Introduction 

MARKET CONDITIONS 
CONTINUE TO BE 

CHALLENGING

DESTOCKING CYCLE 
AND MACRO DRIVE 

VOLUME HEADWINDS

MARKET 
NORMALISATION IS 

ONGOING

FULL-YEAR OUTLOOK 
UPDATED ON 

3 AUGUST 2023
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Challenging market conditions driven by slowdown in activity

German MAUT Index (2015 = 100) Storebælt bridge truck crossings (thousands)

Sources: LKW MAUT Fahrleistungsindex, Storebælt Trafikdata
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Road & Logistics market update

Demand

Supply

Focus areas

Sales Investments in sales organisation.

Contracts Focus on contracted revenue.

Cost efficiency Reducing capacity to fit market conditions.

Hauliers Currently no shortages.

Trucks and 
drivers

With ongoing market normalisation, supply 
is less of a constraint than during 2022.

Macro
Continues to affect demand, with country 
specific differences.

Headwinds
After years of extraordinary demand, the 
market appears to be normalising.
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Air & Ocean market update

Demand

Supply

Focus areas

Capacity Surplus capacity in the market.

Rates
Rates decreased rapidly in Q4 2022 and Q1 
2023 and have reached pre-COVID levels.

Stocks
De-stocking continues to drag down 
demand. 

Macro
Elevated interest rates, inflation and muted 
consumer confidence affect volumes.
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Sales Investments in sales organisation.

Cargowise Roll-out is ongoing.

Cost efficiency Scaling organisation to market environment.
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Updated full-year outlook 2023

DKKm 2022 realised 2023 outlook

Adjusted EBIT 758 600 - 650

Key assumptions

▪ The outlook assumes that activity will pick up gradually during the second half of the year.

▪ Market conditions within Road & Logistics are assumed to remain stable.

▪ The Air & Ocean division is assumed to be subject to continued challenging market conditions to some
degree, with low rates and soft volumes.
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