Q2 2022 Roadshow

NTG Nordic Transport Group

August 2022
U S B L - - = = R - - . r—
- - - - - - 7 - -
y » - - - i -




NTG &

Information

Thispresentationhasbeenpreparedfor information purposesonly. Thispresentation(i) is
by necessitya summaryof more detailed information, (ii) is not intended and should not
be usedto form the basisof anyinvestmentdecision,and (iii) doesnot purport to be full or
complete The Companyhasnot independentlyverified the information containedherein
and doesnot undertakeany obligationto do so. Thisdocumentis not intendedto be and
doesnot constitute an offer, or a solicitation of any offer, to buy or sell securitiesin any
jurisdiction, including the United States This document should not be construedas a
prospectusor offering documentand investorsshould not subscribefor or purchaseany
sharesin the Companyon the basisof or in relianceon the informationin this documentor
anyinformation providedat any presentationin connectionherewith. Neither the receipt
of this document,nor anyinformation containedhereinconstitutes,or shallbe relied upon
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 any of suchperson'sofficersor employeesor advisorsacceptsany liability

whatsoeverarisingdirectly or indirectly from the use of this document Any estimatesand
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 those estimated
or projected Theinformation in this documentmay include forward-looking statements

Suchstatementsinvolve known and unknown risks, uncertainties and other important
factorsthat may causethe / 2 Y LJI attarésults, performanceor achievementgo be
materially different from any future results, performancesor achievementsexpressedor

implied by the forward-looking statements

Forwardlooking statementsmay include, but are not limited to, projectionsof revenue,
statementsrelating to future financial performance,the growth of the market for the
[ 2 Y LJ getvideB,expansionplans and opportunities and statements regarding the
| 2 Y LI pladststategiesand objectivesfor future operationsand certain contingentor
estimated future liabilities You can identify forward-looking statementsby terminology

suchas & Y I &2 & & K 2 dxfSFEA IRQE 4&F ¢y A Oha B (0 A8GIEBSEASY |

& LINB RALE(G: Sy inAO2ty 4l Ahg® de§ative of such terms or other comparable
terminology. Forwardlooking statements reflect the / 2 Y LJI guérébtiviews about
future events,are basedon assumptionsand are subjectto knownand unknownrisksand
uncertaintiesand assumptions Many of the factors that will determine future eventsor
achievementsare beyondthe / 2 Y LJI abidit¥X@ control or predict In the light of these
risks, uncertaintiesand assumptionsthe eventsin the forward-looking statementsmay
not occur. No one undertakesto update or reviseany suchforward-lookingstatementand
no representationor warranty is givenasto the achievementor reasonablenessf future
projections,managementargets,estimates prospector returns, if any.

Legalandregulatoryrestrictionsin general

The presentationis not a legal documentand no action has been taken to qualify this
presentationunder the laws of any jurisdiction and its possessioror use in any manner
contrary to any applicablelaw is expresslyprohibited by the Company The recipient
shouldinform itself about and observeany applicablelegaland regulatoryrequirementsin
its jurisdiction The distribution of this presentation in certain jurisdictions may be
restricted by law andregulation,and accordinglythe recipientrepresentsthat it is ableto
receive this presentation without contravention of any unfulfilled registration
requirementsor other legalor regulatoryrestrictionsin the jurisdictionin whichit 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.

C

<



NTG W

¢c2RIFIeQa LINBaSyiSNJ

CHRISTIAN D. JAKOBSEN
Group CFO

3



NTG v

AGENDA

Highlights
Financial review
Other key figures
Outlook

Appendix

&
‘\A



!\lTQ ol i@ € Highlights

Q2 2022 highlights
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STRUCTURAL MARKEGRADUALLY DECLININGDECLINING FREIGHTDOUBLDIGIT TOPLINE FULEYEAR OUTLOOK
IMBALANCES PERSIST VOLUMES IN R&L RATES IN A&O AND PROFIT GROWTH MAINTAINED
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Financial review: Group (I/11)

Q2 YTD
DKKm 2022 2021 k 2022 2021 k
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% 0.4p.p.
Conversion ratio 40.7% 39.6% 1.1p.p. 39.2% 36.1% 3.1p.p.

Net revenue growth components (yean-year)

5A & 0O: Startups Existing Organic M&A FX  Total

Q2 2022 (0.3)% 0.0% 25.3% 25.0% 349% (1.2)% 58.7%
YTD 2022 (0.6)% 0.0% 26.6% 26.0% 258% (1.3)% 50.5%
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COMMENTS

A Positive momentum from
previous quarters continued
in Q2 2022.

A Solid performance in both
divisions with doubleto
triple-digit growth.

A Organic growth mainly
driven by freight rates.

A Operating margin remained
in high, singledigit territory.
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Financial review: Group (lI/1l)
Gross margih Conversion ratid Operating margin

22% - 45% 9%

| 40.7%
21% - 40% + » 8% 4 7.9%

40.4%
20% ;'\/\\‘ 35% A 7% - 6.9%
19.5% )

19% - 30% A 6%
18% A 25% A 5% -
17% - 17.1% 2006 - 4% -
16% 15% 3%

V HQHWO QHwWN QHWM QHWH QH H V H QHVWO QHvMT QHVWMM QHWHH QH H VHQHWMO QHWN QHWMQHWH QH H

—— Group Road & Logistics—— Air & Ocean

1) Terminakelated costs, previously included in other external expenses and staff costs, were included in direct cost3aamiafy12022. Figures for previous periods have been restated.
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Financial review: Road & Logistics
Q2 YTD COMMENTS
DKKm 2022 2021 Kk 2022 2021 Kk i
A Gradually decreasing volumes
Net revenge 1,754 1,326 32.3% 3,421 2,504 36.6% amid softening demand.
Gross profit 365 269 35.9% 700 508 37.9%
Adjusted EBIT 148 113 31.7% 272 194 40.4% A Price effect main driver of
organic growth in Q2.
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. A Gross margin driven by
Conversion ratio 40.6%  41.9% (1.3)p.p. 38.9%  382% 0.7 p.p. market imbalances and

Net revenue growth components (yean-year)
5A & 0O: Startups 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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favourable spot rates.

A Conversion ratio increased 6.2
p.p. in Q2 2022, adjusted for
Q2 2021 oneoff, due to
increased gross profit per
shipment and cost discipline.
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Financial review: Air & Ocean
Q2 COMMENTS
DKKm 2022 2021 2022 )
A Market uncertainties
0,
Net revenue 976 394  147.7% 1,487 persisted in Q2 2022.
Gross profit 167 78 113.1% 261
Adjusted EBIT 68 25  175.5% 104 A Organic growth driven by
higher freight rates and
Gross margin 17.1% 19.9% (2.8) p.p. 17.5% volumes compared to Q2
Operating margin 6.9% 6.2% 0.7 p.p. 7.0% 2021.
Conversion ratio 49 .39 9.1 p.p. 39.8% . .

40.4% 31.3% P-P ° A Gross margin driven by the
acquisition of AGL and cost
inflation driving higher pass

Net revenue growth components (yean-year) through revenue.
5A a0z Startups  Existing M&A )
A Conversion ratio driven by
Q2 2022 0.1% 0.0% 42.8% 101.7% increased efficiency and
YTD 2022 (1.1)% 0.0%  42.0% 53.0% persistent cost control.
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Other key figures

Net working capital (DKKm) Adjusted free cash flow(DKKm) Net interestbearing debt (DKKm)
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1) Cash flow from operating activities + cash flow from investing activities + special items (addiepek)ment of lease lidlities + acquisition of business activities (addback). 2) Excluding IFRS 16.
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Share buyback program

A aSSG 2060tA3lrdA2ya NBtFGAY3 (2 OljdAaAGAZY 2F Yey3NR&§2OAKDONE
PURPOSE A Cover obligations arising under shdrased incentive programs.
A Potentially for other purposes such as payment in relation to potential M&A transactions.
PERIOD A From 15 August 2022 to 31 March 2023 at the latest, both days inclusive.
AMOUNT A 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.
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Fullyear outlook 2022 ¢

DKKm 2022 outlook
Net revenue 9,700¢ 10,200
Adjusted EBIT 700¢ 750

Principal assumptions
A Gradual normalisation in the second half of the year.

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

A Assumptions underlying the outlook may change.
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Business model of NTG

NTG core competencies

Shipper Contract logistics
Ol —Cx
=

NTG | W

V Assetlight business model

Last mile
freight

Contract logistics/

crossdocking Consignee

V Focus on road, air, and ocean freight

V Ability to offer endto-end solutions
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NTG at a glance
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Founded
&
Employeed
& 2,043
Operational subsidiarie’

560

ROIC before taix

=] 50.8%

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

2011

65

Active in 22 countries

Revenué (DKK)

&

% (0) &

Revenue CAGR 202021

=N

Adj. EBIT(DKK)

7.3bn

28%

542m

Operating margin of 7.4%

Conversion ratié

&

34.0%

15

ﬂ)Zl

revenue

76%

Road & Logisticslll Air & Ocean

Germany
I sweden [ Finland

Other
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Fiveyearoverview

Net revenue (DKKm) Adjusted EBIT (DKKm) Adjusted free cash flow (DKKm)
9,700-
10,200 314

0,2 7.4%700-750

288
115 110
: l l

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021
guidance guidance

7,302

5,332 5,332

4,512
2,896

I Net revenue I Adjusted EBIT—0— Operating margin I Adjusted free cash flow
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The history of NTG

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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