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Forward looking statements

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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• Announced five acquisitions during 2024, strengthening our Continental European presence, our Furniture vertical, and APAC organisation.

• Full-year 2024 EBIT was in line with guidance for the year, and we delivered organic growth in both divisions.

• Defined our strategy to reach our 2027 targets - Route ’27, and strengthened our leadership team in both divisions.

• Full-year 2025 adjusted EBIT (EBIT before special items) guidance is in the range of DKK 575 – 650 million.

Growth compared to full year 2023 
Group net revenue

Growth compared to full year 2023 
Group EBIT

Full year highlights

8,338 
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453 27 9,352 

FY 2023 Organic M&A FX Effect FY 2024
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M&A update
Closed transactions

Italian Land-based 
furniture activities 21

White collars

91m
Revenue DKK

4m
EBIT DKK

Road and Logistics

41
White collars

77m
Revenue DKK

NI
EBIT DKK

Air & Ocean

330
White collars

1,142m
Revenue DKK

77m
EBIT DKK

Road and Logistics

Reported revenue and EBIT for 2023

130
White collars

599m
Revenue DKK

80m
EBIT DKK

Road and Logistics

Latest closed transactions

34
White collars

120m
Revenue DKK

-
EBIT DKK

Road and Logistics
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Financial review
Comments

• In 2024, global freight forwarding 
markets were once again impacted 
by high volatility. E.g., conflict in the 
Red Sea, changes in ocean 
seasonality, and bankruptcies 
among hauliers. 

• The volatility led to higher freight 
costs across both divisions.

• Gross margin decline due to a high 
pass-through effect, but recovered 
during Q4 2024.

• Operating margin reflects current 
market conditions and lower 
margin from newly acquired 
companies. 

Q4 Full year

DKKm 2024 2023 ∆ 2024 2023 ∆

Net revenue 2,593 2,001 29.6% 9,352 8,338 12.2%

Gross profit 579 463 25.1% 1,973 1,866 5.7%

Adjusted EBIT 131 171 -23.4% 524 630 -16.8%

Gross margin Conversion ratio Operating margin
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Road & Logistics
Comments

• 2024 proved to be another 
challenging year. We estimate that 
our core markets declined by low to 
mid-single digits. 

• Market dynamics worsened 
throughout the first nine months, 
but the last quarter showed slight 
improvements as rate increases 
were implemented in certain 
markets.

• Gross margin decreased due to 
increasing haulier costs and 
recovered during Q4.

• The operating margin negatively 
impacted by a slightly higher cost 
base both organically and from 
acquired companies.

Q4 Full year

DKKm 2024 2023 ∆ 2024 2023 ∆

Net revenue 1,794 1,530 17.3% 6,618 6,212 6.5%

Gross profit 418 349 19.8% 1,447 1,386 4.4%

Adjusted EBIT 94 117 -19.7% 393 467 -15.8%

Gross margin Conversion ratio Operating margin
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Air & Ocean
Comments

• The global air and ocean freight 
market in 2024 was impacted by 
uncertainty and significant rate 
volatility, while volumes showed a 
positive trend compared to the 
previous year. 

• Gross margin decreased due to the 
pass-through effect from increasing 
freight rates impacting the gross 
profit yields.

• The full year decline in operating 
margin was impacted by the release 
of the AGL earn-out provision, and 
slightly higher staff costs and 
depreciations due to increased 
activity. 

Q4 Full year

DKKm 2024 2023 ∆ 2024 2023 ∆

Net revenue 799 472 69.3% 2,734 2,126 28.6%

Gross profit 162 114 42.1% 526 480 9.6%

Adjusted EBIT 37 55 -32.7% 131 163 -19.6%

Gross margin Conversion ratio Operating margin

Adjusted for earn-out
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Key figures
Comments

• Net working capital was primarily 
impacted by local challenges in the 
US entities. The development 
stabilised during Q3 after several 
initiatives were initiated to secure a 
normalised level going forward.

• Increase in NIBD and gearing ratio 
was mainly affected by the Q4 
acquisitions.

• Decline in ROIC before tax was due 
to the Q4 impact of acquisitions 
and lower earnings compared to 
last year. 

Full year

DKKm 2024 2023

ROIC before tax 21.6% 32.0%

Return on equity 27.4% 37.7%

Solvency ratio 26.9% 28.5%

Leverage ratio (NIBD/EBITDA before special items) 2.0x 1.1x

Net working 
capital

Adjusted free 
cash flow1

Net interest-
bearing debt2 

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.



Full-year outlook 2025

Main assumptions

• The outlook assumes a slight volume growth in both divisions, but with continued pressure from soft 
macroeconomics and continued muted consumer confidence.

• In the European road and logistics market, we expect growth in line with European GDP growth. The freight rate 
environment is expected to see slight increases due to the rate increases announced in October 2024.

• In the Air & Ocean division, we expect a moderate growth in the transport volumes, offset by declining freight 
rates due to oversupply of freight capacity.

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

• The outlook for 2025 includes the effects of the acquisitions completed in 2024 and of ITC Logistic and Thortrans 
as of January 2025. The outlook does not include potential impact from other acquisitions during 2025, if any.

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

• Macroeconomic and geopolitical uncertainty remains elevated and the assumptions underlying the outlook may 
change.

DKKm 2024 realised 2025 outlook

Adjusted EBIT 524 575 – 650



Route ‘27
Fit-for-future platform
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From a Danish Road Insurgent in 2019 to Global Freight Forwarder in 2024…

12

62 82

2019 2024

1,335

2019

2,900

2024 2019 2024

9,352

5,332

2019 2024

524

208

5.6% in 2024 

compared to 

3.9% in 2019

~90%

2019

~50%

2024PF

FTL/LTL

Groupage

Logistics

Other R&L

Air & Ocean

~110%

2019

~50%

~30%

2024PF

Nordics

Cont. Europe

UK

APAC

NAM

40% in 2019 

(pre-IPO)2

~10% in YTD 

Q3 2024

SHARE OF 
NET PROFIT

EBIT CONTRIBUTION (DIRECTIONAL)

REVENUE & EBIT (DKKm)LEGAL ENTITIES EMPLOYEES

MINORITY SHAREHOLDERS

OPERATING MARGIN

1) Diluted EPS; 2) Prior to the roll-up of the seven Mature Entities pre-IPO

EARNINGS PER SHARE1 (DKK)

13.92 in 2024 

compared to      -
-0.64 in 2019



‘ROUTE ’27’ STRATEGY – OUR 
OPERATING MODEL FOR 

OUTPERFORMANCE
TRANSPARENT VIEW OF GROWTH 

AVENUES & CHALLENGES

FROM DANISH ROAD INSURGENT TO 
GLOBAL FREIGHT FORWARDER

208

1,000

524
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Scale drives complexity

Finding appropriate incentives

Market uncertainty

Maintain M&A as a growth 
catalyst

Continue to invest in our 
people

Leverage and scale network 
benefits

Advance data-driven 
performance managementDouble-digit growth via 

incubation and acquisitions

Rapid geographical and product 
expansion on a global scale

Empowered and incentivised 
teams in decentralised model

Lean central layer for 
infrastructure and sparring



14

SMEs to Large Enterprises
requiring customisable, high-touch solutions

Through 2027 we will focus on growing our ‘core’ markets, customers & verticals 
supported by a well-defined operating blueprint for success

Our Vision 
& ambition

Core focus 
areas

Operating 
blueprint 
for success

Our 
Foundation

The trusted partner of choice for global supply chain solutions

Decentralised 
model

Empowered 
teams

Customer 
centricity

Aligned 
incentives

DKK 1bn adjusted EBIT in 2027

Leverage scale and 
network benefits

Advance data-driven 
performance

Continue to invest in 
our people

Maintain M&A as 
growth catalyst

Markets Customers

Europe Core Lanes

Road & Logistics Air & Ocean

General forwarding and specialised solutions 
in core niches

Verticals



Timeline for implementation and execution

Road & 
Logistics

Air & Ocean

Group

Plan & 
Mobilise 
people

Mobilise 
and 

execute 
select 
hires

Jointly launch 
and refine 
initiatives

Launch
initiatives at 

small scale and 
capture feedback to 
fine-tune strategic 

initiatives

Make enhanced 
Group support 

available across NTG

Full launch of 
initiatives and

go-live of evolved 
Group support and 

functions

Continuous 
improvement

Track execution and 
identify additional 

improvement 
opportunities

2025 2026 2027



Q&A

To ask a question, please dial one of 
the numbers below

Danish participants
+45 32 72 75 25

International participants
+44 1 212818004

US participants
+1 718 7058796

To ask questions press “*1”
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