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Information
Thispresentationhasbeenpreparedfor information purposesonly. Thispresentation(i) is
by necessitya summaryof more detailed information, (ii) is not intended and shouldnot
beusedto form the basisof anyinvestmentdecision,and(iii) doesnot purport to be full or
complete. TheCompanyhasnot independentlyverified the information containedherein
and doesnot undertakeany obligationto do so. Thisdocumentis not intendedto be and
doesnot constitute an offer, or a solicitationof any offer, to buy or sell securitiesin any
jurisdiction, including the United States. This document should not be construed as a
prospectusor offering documentand investorsshouldnot subscribefor or purchaseany
sharesin the Companyon the basisof or in relianceon the information in this documentor
any information providedat anypresentationin connectionherewith. Neither the receipt
of this document,nor anyinformationcontainedhereinconstitutes,or shallbe reliedupon
asconstituting,the givingof investmentadviceby the Company.

The Companymakes no representation or warranty, expressedor implied, as to the
accuracyor completenessof this presentation and the information contained herein.
Accordingly,none of the Company,or any of its principal shareholdersor subsidiary
undertakingsor anyof suchperson'sofficersor employeesor advisorsacceptsanyliability
whatsoeverarisingdirectly or indirectly from the useof this document. Anyestimatesand
projectionsincludedin this presentationhavebeenpreparedby the Companyon the basis
of historical information and assumptionswhich, in its opinion, are believed to be
reasonable. However, there can be no assurancethat any anticipated results will be
realisedor that actualresultswill not be significantlyhigheror lower than thoseestimated
or projected. The information in this documentmay include forward-lookingstatements.
Suchstatements involve known and unknown risks, uncertaintiesand other important
factors that may causethe/ƻƳǇŀƴȅΩǎactual results,performanceor achievementsto be
materially different from any future results,performancesor achievementsexpressedor
impliedby the forward-lookingstatements.

Forward-looking statementsmay include,but are not limited to, projectionsof revenue,
statements relating to future financial performance,the growth of the market for the
/ƻƳǇŀƴȅΩǎservices,expansionplans and opportunities and statements regarding the
/ƻƳǇŀƴȅΩǎplans,strategiesandobjectivesfor future operationsand certaincontingentor
estimated future liabilities. You can identify forward-looking statementsby terminology
such as άƳŀȅέΣάǿƛƭƭέΣάǎƘƻǳƭŘέΣάŜȄǇŜŎǘέΣάǇƭŀƴέΣάŀƴǘƛŎƛǇŀǘŜέΣάōŜƭƛŜǾŜέΣάŜǎǘƛƳŀǘŜέΣ
άǇǊŜŘƛŎǘέΣάǇƻǘŜƴǘƛŀƭέor άŎƻƴǘƛƴǳŜέΣthe negative of such terms or other comparable
terminology. Forward-looking statements reflect the /ƻƳǇŀƴȅΩǎcurrent views about
future events,arebasedon assumptions,andaresubjectto knownandunknownrisksand
uncertaintiesand assumptions. Many of the factors that will determine future eventsor
achievementsare beyondthe/ƻƳǇŀƴȅΩǎability to control or predict. In the light of these
risks,uncertaintiesand assumptions,the events in the forward-looking statementsmay
not occur. No oneundertakesto updateor reviseanysuchforward-lookingstatementand
no representationor warranty is givenasto the achievementor reasonablenessof future
projections,managementtargets,estimates,prospector returns,if any.

Legalandregulatoryrestrictionsin general
The presentation is not a legal document and no action has been taken to qualify this
presentationunder the laws of any jurisdiction and its possessionor use in any manner
contrary to any applicable law is expresslyprohibited by the Company. The recipient
shouldinform itself about andobserveanyapplicablelegalandregulatoryrequirementsin
its jurisdiction. The distribution of this presentation in certain jurisdictions may be
restrictedby law andregulation,andaccordingly,the recipientrepresentsthat it is ableto
receive this presentation without contravention of any unfulfilled registration
requirementsor other legalor regulatoryrestrictionsin the jurisdictionin which it resides
or conducts business. This presentation is governed by and shall be construed in
accordancewith Danishlaw. Any proceedingsarisingout of or in connectionwith this
presentationshallexclusivelybe instituted in a Danishcourt.
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Q2 2022 highlights

Highlights
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Other key figures

Outlook
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FULL-YEAR OUTLOOK 
MAINTAINED

STRUCTURAL MARKET 
IMBALANCES PERSIST

GRADUALLY DECLINING 
VOLUMES IN R&L

DECLINING FREIGHT 
RATES IN A&O

DOUBLE-DIGIT TOPLINE 
AND PROFIT GROWTH
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Financial review: Group (I/II)

COMMENTS

ÁPositive momentum from 
previous quarters continued 
in Q2 2022.

ÁSolid performance in both 
divisions with double- to 
triple-digit growth.

ÁOrganic growth mainly 
driven by freight rates.

ÁOperating margin remained 
in high, single-digit territory.

Highlights

Financial review

Other key figures

Outlook

Q&A

Q2 YTD

DKKm 2022 2021 ҟ 2022 2021 ҟ

Net revenue 2,729 1,720 58.7% 4,907 3,261 50.5%

Gross profit 533 347 53.5% 961 662 45.1%

Adjusted EBIT 217 138 57.7% 376 239 57.5%

Gross margin 19.5% 20.2% (0.7) p.p. 19.6% 20.3% (0.7) p.p.

Operating margin 7.9% 8.0% (0.1) p.p. 7.7% 7.3% 0.4 p.p.

Conversion ratio 40.7% 39.6% 1.1 p.p. 39.2% 36.1% 3.1 p.p.

Net revenue growth components (year-on-year)

5ƛǎŎƻƴǘΩŘStart-ups Existing Organic M&A FX Total

Q2 2022 (0.3)% 0.0% 25.3% 25.0% 34.9% (1.2)% 58.7%

YTD 2022 (0.6)% 0.0% 26.6% 26.0% 25.8% (1.3)% 50.5%



7

Financial review: Group (II/II)

Gross margin1 Conversion ratio1 Operating margin
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Air & OceanGroup Road & Logistics

1) Terminal-related costs, previously included in other external expenses and staff costs, were included in direct costs as of 1January 2022. Figures for previous periods have been restated.
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Financial review: Road & Logistics

COMMENTS

ÁGradually decreasing volumes 
amid softening demand.

ÁPrice effect main driver of 
organic growth in Q2. 

ÁGross margin driven by 
market imbalances and 
favourable spot rates.

ÁConversion ratio increased 6.2 
p.p. in Q2 2022, adjusted for 
Q2 2021 one-off, due to 
increased gross profit per 
shipment and cost discipline. 

Highlights

Financial review

Other key figures

Outlook

Q&A

Q2 YTD

DKKm 2022 2021 ҟ 2022 2021 ҟ

Net revenue 1,754 1,326 32.3% 3,421 2,504 36.6%

Gross profit 365 269 35.9% 700 508 37.9%

Adjusted EBIT 148 113 31.7% 272 194 40.4%

Gross margin 20.8% 20.3% 0.5 p.p. 20.5% 20.3% 0.2 p.p.

Operating margin 8.5% 8.5% 0.0 p.p. 8.0% 7.7% 0.3 p.p.

Conversion ratio 40.6% 41.9% (1.3) p.p. 38.9% 38.2% 0.7 p.p.

Net revenue growth components (year-on-year)

5ƛǎŎƻƴǘΩŘStart-ups Existing Organic M&A FX Total

Q2 2022 (0.4)% 0.0% 20.1% 19.7% 15.0% (2.5)% 32.3%

YTD 2022 (0.4)% 0.0% 21.9% 21.5% 17.6% (2.5)% 36.6%
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Financial review: Air & Ocean

COMMENTS

ÁMarket uncertainties 
persisted in Q2 2022.

ÁOrganic growth driven by 
higher freight rates and 
volumes compared to Q2 
2021.

ÁGross margin driven by the 
acquisition of AGL and cost 
inflation driving higher pass-
through revenue.

ÁConversion ratio driven by 
increased efficiency and 
persistent cost control.

Highlights

Financial review

Other key figures

Outlook

Q&A

Q2 YTD

DKKm 2022 2021 ҟ 2022 2021 ҟ

Net revenue 976 394 147.7%                 1,487 756 96.5%

Gross profit 167 78 113.1% 261 154 68.9%

Adjusted EBIT 68 25 175.5% 104 45 133.3%

Gross margin 17.1% 19.9% (2.8) p.p. 17.5% 20.4% (2.9) p.p.

Operating margin 6.9% 6.2% 0.7 p.p. 7.0% 5.9% 1.1 p.p.

Conversion ratio 40.4% 31.3% 9.1 p.p. 39.8% 28.9% 10.9 p.p.

Net revenue growth components (year-on-year)

5ƛǎŎƻƴǘΩŘStart-ups Existing Organic M&A FX Total

Q2 2022 0.1% 0.0% 42.8% 42.9% 101.7% 3.1% 147.7%

YTD 2022 (1.1)% 0.0% 42.0% 40.9% 53.0% 2.6% 96.5%
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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) ςrepayment of lease liabilities + acquisition of business activities (addback). 2) Excluding IFRS 16.
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Share buy-back program

PURPOSE

Á aŜŜǘ ƻōƭƛƎŀǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ƳƛƴƻǊƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǎƘŀǊŜǎ ƛƴ b¢D ǎǳōǎƛŘƛŀǊƛŜǎ ǳƴŘŜǊ ǘƘŜ άwƛƴƎ-the-.Ŝƭƭέ ŎƻƴŎŜǇǘΦ

Á Cover obligations arising under share-based incentive programs.

Á Potentially for other purposes such as payment in relation to potential M&A transactions.

PERIOD Á From 15 August 2022 to 31 March 2023 at the latest, both days inclusive.

AMOUNT
Á NTG will purchase its own shares for an aggregate maximum amount of DKK 100,000,000, up to 310,000 shares (nominally DKK 

6,200,000), corresponding to 1.37% of the current share capital of NTG.

Highlights

Financial review

Other key figures

Outlook

Q&A
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Full-year outlook 2022

DKKm 2021 realised 2022 outlook

Net revenue 7,301.9 9,700 ς10,200

Adjusted EBIT 542.0 700 ς750

Principal assumptions

ÁGradual normalisation in the second half of the year.

ÁStable macroeconomic environment with no additional material adverse events affecting 
regional and global cargo volumes and trade patterns.

ÁAssumptions underlying the outlook may change.

Highlights

Financial review

Other key figures

Outlook

Q&A
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Business model of NTG
NTG core competencies

Freight forwarding

Consignee
Contract logistics/ 

cross-dockingContract logistics
Last mile 
freightShipper

Asset-light business modelV Focus on road, air, and ocean freightV Ability to offer end-to-end solutionsV
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Founded

Adj. EBIT1 (DKK)

Revenue1 (DKK)

Revenue CAGR 2016-2021

Conversion ratio1ROIC before tax1

Employees2

Operational subsidiaries2

15

NTG at a glance

7.3bn2011

28%2,043

34.0%50.8%

Geographical footprint

542m
Operating margin of 7.4%

65
Active in 22 countries

Road &
Logistics

Air &
Ocean

76%

24%

2021
revenue

Road & Logistics Air & Ocean

2021
revenue

Business segments

1) 2021 figures. 2) As per 30 June 2022. 

33%

18%11%

10%

28%

Denmark Other

Sweden Finland

Germany
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Update on the acquisition of AGL
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Five-yearoverview

Net revenue (DKKm) Adjusted EBIT (DKKm) Adjusted free cash flow (DKKm)

2,896

4,512
5,332 5,332

7,302

2018 20202017 2019 2021 2022 
guidance

9,700 -
10,200

28%

Net revenue

158 189 208
261

542

20202017

5.4%

2018

4.2% 3.9%

2019

4.9%

7.4%

2021 2022 
guidance

700 - 750

Adjusted EBIT Operating margin

78
115 110

314
288

2017 2018 2019 2020 2021

Adjusted free cash flow
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The history of NTG

Increasing 
scale

20212011 2013 2015 2017 20192012 2014 2016 2018 2020

Rapid 
expansion

High M&A
activity

Revenue (DKKm)

Notes: 2011-2016 presented according to Danish GAAP.    

New start-ups

Country entry

#

2,135 2,896
4,512

5,332 5,332

7,302

9,700

10,200

EAT Solution

EAT 
Spedition

2

ATS Cargo

2

Kettermann

CargoWorld 
Group

1

New Europe 
Transport

HC Schmidt 
and Dahmen

DK

2

Peak 
Logistics

Agencies

Nordics

5 4

Cargo 
2000

5

NS Transcargo

Combino East

FTS UK

2

DAP UK

TAK

Nellen& 
Quack

6 4 - 1
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