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Disclaimer

Forward-looking statements

This announcement contains forward-looking statements that reflect DSV'’s current expectations and views of future events. Some of these forward-looking statements can be identified by terms and phrases such as “estimate,” “expect,” “target,” “plan,” “project,”
“will” and similar expressions. These forward-looking statements include statements relating to: the expected characteristics of the combined company; expected ownership of the combined company by EGS; expected financial results and characteristics of the
combined company; expected timing of the launch and closing of the proposed transaction and satisfaction of conditions precedent, including regulatory conditions; and the expected benefits of the proposed transaction, including related synergies. These forward-
looking statements are subject to a number of risks and uncertainties, many of which are beyond our control, which could cause actual results to differ materially from such statements. These forward-looking statements are based on our beliefs, assumptions and
expectations of future performance, taking into account the information currently available to us. These statements are only predictions based upon our current expectations and projections about future events. Risks and uncertainties include: the ability of DSV to
integrate Panalpina into DSV's operations; the performance of the global economy; the capacity for growth in internet and technology usage; the consolidation and convergence of the industry, its suppliers and its customers; the effect of changes in governmental
regulations; disruption from the proposed transaction making it more difficult to maintain relationships with customers, employees or suppliers; and the impact on the combined company (after giving effect to the proposed transaction with Panalpina) of any of the
foregoing risks or forward-looking statements, as well as other risk factors listed from time to time in DSV's and Panalpina’s public disclosures.

The forward-looking statements should be read in conjunction with the other cautionary statements that are included elsewhere, including the risk factors included in any public disclosures of DSV or Panalpina. Any forward-looking statements made in this
announcement are qualified in their entirety by these cautionary statements, and there can be no assurance that the actual results or developments anticipated by us will be realized or, even if substantially realized, that they will have the expected consequences to,
or effects on, us or our business or operations. Except as required by law, we undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

IMPORTANT ADDITIONAL INFORMATION

This announcement does not constitute or form part of any offer to exchange or acquire, or a solicitation of an offer to exchange or acquire, Panalpina Shares. This announcement is not a substitute for the (i) Swiss offer prospectus, (ii) listing prospectus for new DSV
shares or (iii) the preliminary prospectus / offer to exchange expected to be included in the Registration Statement on Form F-4 (the "Registration Statement") to be filed with the SEC if a vendor placement is not implemented with respect to the holders of the
Panalpina Shares who are located in the United States and are not qualified institutional buyers (as defined in Rule 144A under the Securities Act of 1933(the “Securities Act”)) ((i) to (iii) collectively, the “Offer Documents”). The Exchange Offer referenced in this
announcement has not yet commenced. No offering of securities shall be made in the United States except by means of a prospectus meeting the requirements of Section 10 of the Securities Act or pursuant to a vendor placement or another applicable exception
from the registration requirements pursuant to the U.S. securities laws.

INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE OFFER DOCUMENTS (INCLUDING, IF FILED, THE REGISTRATION STATEMENT) AND ALL OTHER RELEVANT DOCUMENTS THAT DSV OR PANALPINA HAS FILED OR MAY FILE
WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION OR ANY SWISS OR DANISH REGULATOR WHEN THEY BECOME AVAILABLE BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION.

The information contained in this announcement must not be published, released or distributed, directly or indirectly, in any jurisdiction where the publication, release or distribution of such information is restricted by laws or regulations. Therefore, persons in such
jurisdictions into which these materials are published, released or distributed must inform themselves about and comply with such laws or regulations. DSV does not accept any responsibility for any violation by any person of any such restrictions.
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Strategic rationale

Best of both worlds
@ * Unique customer relationships and vertical expertise
*  Operational excellence and efficiency ‘DNA
Q—0
(it
N/

Cross-selling opportunities and higher growth potential
0 » Creating a new global top four player in freight forwarding with significantly strengthened market position in Air & Sea
[

| + Commercial synergies from stronger network and service offerings

Cost structure optimisation
+  Consolidation of operations, administration and logistics facilities
» Cost leadership is crucial to stay competitive and grow market share in the freight forwarding industry

Consolidating IT infrastructure
% * Leverage lessons learnt from successful UTi integration
» Higher return on future IT investments through implementation of best practices

Attractive financial business case
» Target for transaction to be EPS accretive (diluted and adjusted) in year 2 after settlement

* Aspiration to lift operating margin of the combined entity towards DSV'’s existing level
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Transaction overview

» DSV offers 2.375 DSV shares per Panalpina share

» Enterprise value: Approx. CHF 4.6 billion (pre-IFRS 16)

Purchase pri ce » Transaction multiple: 28.1x reported 2018 EV/EBITDA (pre-IFRS 16)

* Implied offer price of CHF 195.8 per share representing a premium of approx. 43% compared to 15 January 2019*

» Assuming acceptance by all Panalpina shareholders, DSV will issue approx. 56 million new shares equivalent to approx. 23% of the enlarged
share capital of DSV

* The offeris subject to the satisfaction of customary conditions, including acceptance by 80% of all publicly held Panalpina shares (including

Offer the 69.9% shares already subject to an agreement to tender), receipt of all necessary regulatory approvals, approval of a capital increase at

conditional ity an extraordinary general meeting in DSV, approval of a listing prospectus and admittance of the new DSV shares for trading at NASDAQ
Copenhagen and effectiveness of a US Registration Statement

» The offer has the support from shareholders representing 69.9% of the registered share capital in Panalpina

Listi ng prospectus » The listing prospectus (EU) is expected to be published towards the end of Q2 2019. It is currently being analysed if a US registration
and settlement statement is required, or a vendor placement option is available

+ Settlement and completion of the transaction is expected in Q4 2019

» Following settlement DSV is expected to change its registered name to “DSV Panalpina A/S”

Other » An integration committee comprising of Panalpina and DSV representatives will be established to oversee the integration process
considerations  Thorough evaluation will be carried out with the aim to maintain relevant functions and competencies in Switzerland

+ DSV will recommend to its shareholders that a candidate proposed by Ernst G6hner Foundation be elected for the Board of Directors
+ DSV will propose a dividend policy with a pay-out ratio to approx. 15% of the net profit (compared to approx. 10% for 2018)

*) date prior to publication of DSV's initial proposal)
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Panalpina at a glance (2018)

S Top 4 Global Freight Contract Logistics and
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DSV and Panalpina
Global top 20 freight forwarders based on 2017 revenue (billion USD)

DHL Logistics (DE) (E e 30.8 Expected combined market
Kuehne + Nagel (CH)_ 226 position on divisional level
DB Schenker (DE) (€ 17.8 :
Combined (DSV + Panalpina) [ 170 %
C. H. Robinson (US) (C i 135
DSV Ok Chm 114
XPO Logistics (US) (G 104
UPS (US) (@ 8.0
CEVA Logistics (NL) @Cpmmmmmm 7.0
Expeditors (US) @) 6.0
3. 8. Hunt (US) €I 68
Dachser (DE) EEDmmm—— o5
sinotrans (CN) €E)mmmmmm 5.6
SNCF Geodis (FR) €E)mmmmmmm 5.5 =
Panalpina (CH) €/ 5.6
Kintetsu (JP)“ 4.7
Gefco (FR)_ 45
Yusen Logistics (JP)_ 4.2 Logistics Solutions
Rhenus & Co. (OE) €E)mmmm 4.1 I3RS

Hub Group (US) €& 4.0 VN

Agility Logistics (KW) t 3.9 Source: Journal of Commerce, Transport Intelligence, DSV estimates
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Complete service offering across the globe

DSV and Panalpina

DSV o Panalpina
......................................................... ’:%,3
47,400 EMPLQOYEES 14,500 :
|/\/ :
P e REVENDE i :
CHF 12.2 bn. ANNUAL [ CHF 6.0 bn. :
689,000 AIR FREIGHI(tonnes) 1,039,000 :
1,442,000 SEA FREIGHT (TEU) 1,484,000
—l{0) :
DKK 31.2 bn. DKK 1.9 bn. :
CHE 4.8 bn. ROAD FREIGHT (turnover) CHE 0.3 bn. :
—_ :
5,500,000 LOGISTICS CENTRES (m?) 500,000 :

Numbers based on FY2018; CHF/DKK = 6.457 (average 2018)
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DSV and Panalpina
Diversification of business mix and geography

Combined
DSV Panalpina (pro forma)

<
-y

N

—+=

Division
(Revenue)

B Air B sea M Road

¥

B APAC

[ solutions / Logistics

= 4

o\

Geography
(Revenue)

Il AMERICAS

[ EMEA

Note: lllustrative purposes only
Note: CHF / DKK = 6.638; Geographic and business segments split based on fiscal year 2018 for Panalpina and DSV
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DSV and Panalpina
Adding 50% to DSV’s annual revenue

Combined

DSV Panalpina (pro forma)
é Revenue Revenue Revenue
E
< ~79,000 + ~39,000 ~118,000
[a)
S EBIT EBIT EBIT
< ~5,450 ~750 ~6,200
] (margin 6.9%) (margin 1.9%) (margin 5.3%)
L
T + =
Notes:

For illustrative purposes only, DSV and Panalpina FY2018, CHF/DKK = 6.457 (average 2018), EBIT for DSV and Panalpina is before special items and all numbers
are pre-IFRS 16
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Next steps

1 April 2019

Q4 2019

o0—-yO00—>—-0>—FO0—O

Pre- Filing to relevant Shareholders'
announcement authorities approval of
of Public capital increase
Exchange Offer (EGM)

Acceptance of Regulatory
tender offer approvals
obtained and
conditions
fulfilled

Expected
settlement.

Name change
and new board
member will be
proposed after
settlement
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Key takeaways

Unique customer Commercial synergies Consolidation of Joint IT infrastructure Target to be EPS
relationships and and cross-selling operations, and further leverage accretive* in year 2
vertical expertise opportunities from administration and on future investments after settlement.
combined with stronger network and logistics facilities in digitalisation Aspiration to lift
operational excellence service offerings, new operating margin
and efficiency ‘DNA’ competencies and towards DSV'’s
skills existing level

* diluted and adjusted
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To attend the teleconference,
please dial one of the following phone numbers:

Danish participants
+ 45 35 44 55 83

International participants
+44 (0) 203 194 0544

US participants
+1 855 269 2604

To ask questions press "0" and then "1"
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