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Forward-looking statements
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This presentation contains forward-looking
statements.

Such statements are subject to risks and
uncertainties as various factors, many of
which are beyond DSV Panalpina A/S’
control, may cause actual developments and
results to differ materially from the
expectations contained in the presentation.
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Highlights

Gross profit (DKKm)

6,271

4,472 13,042

Q3-18 Q3-19 9M-18 9M-19

EBIT (DKKm)

1,785

1,507

Q3-18 Q3-19 9M-18 9M-19

Growth rates for gross profit and EBIT are in constant currencies, exclu

 Integration off to a good start

» We upgrade synergy estimate to DKK
2,300 million (from DKK 2,200 million)

+ Integration costs expected to be at level
with the synergies

* As integration progresses, we will not be
able to report detailed M&A impact

ding acquisitions and IFRS 16 impact

Outlook 2019

» EBIT before special items at DKK 6,600
million (including approx. DKK 100
million amortisation of customer
releationships)

» Global transport markets are tense, due
to trade war, Brexit and general
macroeconomic uncertainties

Management

Commentary

Panalpina included from 19 August
20109.

Panalpina had limited impact on
reported EBIT for the quarter.

Organic gross profit growth of 4.3% in
Q3-19, primarily driven by Air & Sea.

EBIT growth of 6.1% in Q3-19
attributable to Air & Sea. Slight EBIT
headwind in Solutions and Road.

New share buyback programme of a
maximum value of DKK 2,500 million,
running until 6 February 2020.
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Integration update

o
L )
2 ()
9o
Operational integration IT systems Business segments
- Management teams have been appointed « CargoWise One chosen as future TMS * Global Commercial Organisation has
system for the Air & Sea division been reorganised with a strong focus on

* Integration kick-off in all countries -
J » Migration of customers and volumes to CW Global Accounts and verticals:
*We continue to have successful meetings

) ongoing and successful so far » Automotive, Industrial, Consumer Retalil,
with customers Healthcare, Chemicals, Energy
*No material customer loss so far « Perishables and Charter network will
. Corporate functions have been merged Cc-)ntlnue as separate business areas in
and a plan for the former Panalpina HQ is Air & Sea

in place
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Air & Sea

(DKKm) Q3 2019 1 Q3 2018 19M 2019 A 9M 2018 @

1,616 1,165 +8.6%
Gross proflt
== 1,827 1,194  +6.6%
Gross profit
Total 3443 2359  +7.6%
Gross profit
EBIT 1,220 1,013

*In constant currencies, excluding acquisitions and IFRS 16 impact

+13.1% _

314

513

827

4,114

4,282

8,396

3,311

3,447

3,444

6,891

2,796

+7.3%

+6.3%

6.7%

+13.3%

314

513

827

** Impact from acquisitions in period 19 August — 30 September 2019. M&A impact includes amortisation of customer relationships
Conversion ratio Operating margin

45.1%
42.9% 43.2% ..o
41.2% T
39.0%
35.4%
Q3-18  Q4-18 Q1-19 Q2-19  Q3-19

-------- excl. Panalpina

10.5%

Q3-18

9.1%

Q4-18

10.6%

Q1-19

11.3% _1L9%
o

8.7%

0219  Q3-19

e

Management

Commentary

Significant GP impact from Panalpina
activity.

Legacy DSV sea freight volume growth
of 7% in Q3 and positive yield
development.

Legacy DSV air freight volumes were
down 6% in a challenging market. The
decrease was compensated by strong
yield development.

All-time high EBIT for the quarter.
Limited EBIT impact from Panalpina.

Conversion ratio of 35.4% and
operating margin of 8.7% for Q3-19
was negatively impacted by the
inclusion of Panalpina.
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Air & Sea

% s DSV Tonnes mmmmm PAN Tonnes

m DSV TEU s PAN TEU
Gross Profit/tonne, DKK <+« « e Gross Profit/tonne, DKK Excl. PAN Gross Profit/TEU, DKK * e+ Gross Profit/TEU, DKK Excl. PAN
7,895 3,317 3335 3.300

7,231 7,187 '._..." 3,156 3,1V w_07

6,736 6,730 "
NZS 520,048

288,793

122,316

Q3-18 Q4-18 Q1-19 Q2-19 Q3-19 Q3-18 Q4-18 Q1-19 Q2-19 Q3-19

Volume growth Volume growth

DSV Total 7% 5% 5% (2%) 63% DSV Total 4% 4% 4% 6% 41%
DSV stand alone (6%) DSV stand alone 7%
Market (est.) 3% 2% (2%) (5%) (4%) Market (est.) 3% 3% 1% 2% 3%
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Road

(DKKm) Q3 2019 1 Q3 2018 9M 2019 1 9M 2018 @

7,698 7,812
Revenue
@ 1,528 1,373
Gross profit
B 343 345

EBIT

(2.2%) 43 23,633 23,350  +1.5%
(4.3%) 40 4,624 3,997  +1.9%
(10.7%) 11 979 908 (2.1%)

*In constant currencies, excluding acquisitions and IFRS 16 impact
** Impact from M&A includes Panalpina acquisition and Market Transport divestment. M&A impact includes amortisation of customer relationships

Gross margin Conversion ratio Operating margin

19.6% 19.8%
19.3%

17.6% 17.6%

Q3-18 Q4-18 Q1-19 Q2-19 Q3-19
-------- excl. IFRS 16

25.1%
23.6%
22.4% .0
e
20.3%, .+
18005 ..-® 22.0% 22.4%
. 0,

Q3-18 Q4-18 Q1-19 Q2-19 Q3-19

4.4%

%o

Q3-18 Q4-18 Q1-19 Q2-19 Q3-19

24

Management

Commentary

M&A impact includes both Panalpina
impact from 19 August 2019 and the
divestment of Market Transport 1 April
2019.

4.3% underlying negative growth in gross
profit for Q3 2019, impacted by general
market slowdown, in particular in
automotive sector and for UK related
traffics.

10.7% underlying negative growth in EBIT
before special items, mainly driven by
decline in gross profit.

In Q3-19, IFRS 16 impacted reported
gross profit positively by DKK 172 million
(9M: DKK 527 million) and EBIT by DKK
23 million (9M: DKK 73 million).
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Solutions Management

(DKKm) Q3 2019 1 Q3 2018 19M 2019 A 9M 2018

Commentary

» Organic revenue growth for Q3 2019

o] 3,465 3,417  (8.0%) = 288 9,661 9,376  (0.8%) | 288 U MEERIINE 0y €LYE Sl ES IMEEEiEe
Revenue by the slowdown in the automotive
sector and the UK market.
@ 1,256 758 +2.6% 100 3,568 2,198 +6.6% 100 * Gross margin was positively impacted

Gross profit by the continued focus on warehouse

| P automation and development of larger
- 239 184 (12.0%) 11 673 486 (2.9%) 11 and more efficient warehouses.
EBIT

*In constant currencies, excluding acquisitions and IFRS 16 impact
** Impact from acquisitions in period 19 August — 30 September 2019. M&A impact includes amortisation of customer relationships

» Cost base was impacted by continued IT
migration and investments in new

impacted by challenging customer

7.7% : :
36.9% 37 7% o oo . ° implementations.
\ 6.9%
26. .
'-{° 22 30% 6.3% * In Q3-19, IFRS 16 impacted reported
) | ' 0, g 9n0 onne
24.3% KR 5 4% 5'%“’ 5.7% gross profit positively by DKK 371 million
25.1% 25.5% 25.5% \7.3%7 o “49:5% e, 5.0% (9M: DKK 1,115 million) and EBIT by
...... @cccecce @ n. o ..' ®e o .
22.2% 21. 7%..-" °.‘/' 20.3% 19.0% . ° DKK 66 million (9M: DKK 191 million).
. .0% ‘a’
17.1% 2 3%
Q3-18 Q4-18 Q1-19 Q2-19 Q3-19 Q3-18 Q4-18 Q1-19 Q2-19 Q3-19 Q3-18 Q4-18 Q1-19 Q2-19 Q3-19
-------- excl. IFRS 16
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P&L 2019

Quarter YTD
(DKKm) Q32019 IFRS 16 Q32019 Q32018 9M 2019 IFRS 16 9M 2019 9M 2018
reported impact* (excl. (excl. reported impact* (excl. (excl.
Increase, IFRS 16%) IFRS 16) Increase, IFRS 16%) IFRS 16)
decrease (-) decrease (-)

Revenue 24,521 - 24,521 20,237 64,579 - 64,579 58,108
Direct costs 18,250 (570) 18,820 15,765 47,909 (1,716) 49,625 45,066
Gross profit 6,271 570 5,701 4,472 16,670 1,716 14,954 13,042
Other external expenses 817 (123) 940 769 2,115 (415) 2,530 2,260
Staff costs 2,727 - 2,727 2,004 7,124 - 7,124 6,114
EBITDA 2,727 693 2,034 1,699 7,431 2,131 5,300 4,668
Depreciation of right-of-use assets 680 590 90 6 1,938 1,833 105 23
Amortisation and depreciation of owned assets 231 - 231 179 582 - 582 512
Amortisation of customer relationships 31 - 31 7 41 - 41 21
EBIT before special items 1,785 103 1,682 1,507 4,870 298 4,572 4,112
Special items, costs 172 - 172 - 191 - 191 -
Financial items, net a7 (12) (6) (83) (159) 7 (166) (119)
Financial expenses - lease liabilities 96 88 8 3 276 261 15 10
Profit before tax 1,500 (1) 1,496 1,413 4,244 44 4,200 3,983
Tax on profit for the period 351 6 345 309 983 3) 986 923
Profit for the period 1,149 10 1,139 1,104 3,261 47 3,214 3,060
Key Performance Indicators

Gross margin (%) 25.6 23.2 22.1 25.8 23.2 22.4
Operating margin (%) 7.3 6.9 7.4 7.5 7.1 7.1
Conversion ratio (%) 28.5 29.5 33.7 29.2 30.6 31.5
Effective tax rate (%) 23.4 21.9 23.2 23.2
Diluted adjusted EPS (DKK) — last 12 months 24.2 21.6
Full-time employees 61,799 48,182

*IFRS 16 impact from the former DSV Group
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Cash flow 9M 2019

(DKKm) 9M 2019 9M 2018 Variance
(excl. IFRS 16)

EBIT 4,870 4,112 758

Depreciation of right-of-use assets 1,938 23 1,915

Depreciation and amortisation of owned assets 623 533 90

EBITDA 7,431 4,668 2,763

Change in working capital etc. (1,288) (1,217) (71)

Corporation tax paid and other adjustments (743) (675) (68)

Special items (181) - (181)

Cash flow from operating activities 5,219 2,776 2,443

Cash flow from investing activities 1,410 (204) 1,614

Free cash flow 6,629 2,572 4,057

Statement of adjusted free cash flow

Free cash flow 6,629 2,572 4,057

Net acquisition of subsidiaries and activities reversed (2,101) 59 (2,160)

Special items (restructuring costs) reversed 181 - 181

Repayment of lease liabilities and interest (IFRS 16 impact reversed) (2,256) - (2,256)

Adjusted free cash flow 2,453 2,631 (178)

Highlights

Net working capital 3,719 2,342

Net working capital (NWC) in % of revenue 4.3% 3.0%

Net interest bearing debt (NIBD) 17,134 5,602

Gearing ratio* 1.8 0.9

Average duration, long-term loan commitments (years) 2.6 2.6

Invested capital 69,424 20,912

ROIC before tax* 12.5% 25.2%

*For the calculation of financial ratios for 9M 2019, certain pro forma adjustments have
been made, please refer to note 2 in the Interim Financial Report Q3 2019

Management

Commentary

Net working capital was impacted by the
inclusion of Panalpina. NWC represents
approx. 3.2% of full-year proforma
revenue.

As the Panalpina transaction was non-
cash, there is limited direct impact on
cash flow from investment activities
(only a positive impact from net cash
position).

Due to the impact from IFRS 16, the
financial gearing ratio was 1.8x on 30
September 2019 against 0.9x last year.

The increase in NIBD was primarily due
to the implementation of IFRS 16.

The increase in invested capital was
due to the Panalpina transaction and
the implementation of IFRS 16.
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Expected timeline of synergy impact Management

Commentary

* We upgrade cost synergy estimate to

3 DKK 2,300 million (from DKK 2,200
Annual cost synergies of -

DKK 2,300 million are * Full-year P&L impact of cost synergies
expected to have P&L is expected in 2021 (previously
Impact as illustrated

announced 2022).

* The estimate is now based on detailed

2300 integration plans and estimates per

derived from the consolidation of
operations, logistics facilities,
administration and IT infrastructure.

(100%)
country.
60% . o
@ « The cost synergies will primarily be
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Integration costs Management
Commentary

* The integration is expected to trigger

) restructuring costs of approximately
Integration costs of DKK DKK 2.3 billion, which matches the

2,300 million are expected synergies.
_expected t_o have P&L » Restructuring costs are reported as
Impact as illustrated special items in the P&L.

» Restructuring costs include

2,300 redundancy payments and costs of
(100%)

consolidating infrastructure (offices,
warehouse facilities and IT).
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Panalpina customer relationships Management

Commentary

Amortisation of customer relationships P&L impact — Customer relationships related to

preliminary estimate Panalpina amounting to DKK 761
million have been recognised in the
opening balance.

This is a preliminary calculation.

Customer relationships are amortised
by 30% each year using the
diminishing balance method.

215
200
153
For Q3-19, amortisation of Panalpina
= Panalpina customer relationships amounts to
100 106 Other DKK 26 million.

Amortisation of customer relationships
has no cash effect and are reversed in
the adjusted earnings.
Split between divisions is expected to
be 90% in Air & Sea, 4% in Road and
the final 6% in Solutions.

2019 2020 2021 2022
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2019 outlook

EBIT before
special items at
DKK 6,600 million

Special items in
the level of

DKK 700 million

(~30% of total expected
integration costs)

Main assumptions

Due to the Panalpina transaction, we
withdrew the financial outlook for 2019
earlier this year.

With the transaction completed
guidance is now re-introduced.

EBIT guidance includes total
amortisation of customer releationships
of approx. DKK 100 million, of which
DKK 80 million are related to Panalpina.

The outlook is based on the current
level of currency exchange rates.

We assume that development on global
transport markets does not deteriorate
further for the remainder of 2019.

Furthermore, it is assumed that
synergies for 2019 are achieved as
expected.
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Allocation to shareholders

+ DKK 3,500 million share buyback programme runs until 8 November 2019. As per 28 October 2019, a total of 5.1 million shares were bought back at a purchase

price of DKK 3,200 million (average price of DKK 623.07 per share).
* New share buyback programme of DKK 2,500 million starting 11 November 2019 and running until 6 February 2019.
+ The purpose of the share buyback programmes is to adjust the capital structure and meet obligations relating to the Group’s share-based incentive programmes.

+ At the Extraordinary General Meeting on 24 September 2019, a decision was passed to reduce the share capital by DKK 6,526,507 by cancellation of treasury

shares. Following the cancellation, the share capital amounts to 235 million shares.

* As per 31 October 2019, DSV Panalpina holds 4.3 million treasury shares.

Total announced allocation to shareholders in 2019 (DKKm)

Q1-19 Q2-19 Q3-19 Q4-19 Total
Dividend 423 - - - 423
Share buyback — DKK 3,500 million - 923 1,543 1,034* 3,500
Share buyback — DKK 2,500 million (estimated buyback in Q4-19) - - - 1,400 1,400
Total 423 923 1,543 2,434 5,323
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Appendix
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DSV Panalpina — Global Transport and Logistics

Global
operations

90

Countries

1,500

Offices and logistics facilities

4th

Largest global
freight forwarder

One company —three divisions

=l

DSV

Hr

DSV Air & Sea — a global network
into which Panalpina’s Air and
Ocean activities will be integrated

DSV Road — overland transport in
Europe, North America and South
Africa. Part of Panalpina’s Logistics
activities will be integrated here

DSV Solutions — contract logistics
services worldwide. Part of
Panalpina’s Logistics activities will
be integrated here

DSV Panalpina

DSV

In time, as the integration progresses, all
commercial activities will continue under the
DSV brand

Headquarters in Hedehusene, Denmark.
Will continue to be listed on Nasdaq
Copenhagen

DSV A/S has changed its registered name to
DSV Panalpina A/S at the Extraordinary
General Meeting 24 September 2019

Committed to being responsible

OBAL

“\

N

by %
o TV
N\

WE SUPPORT

R

‘11 Guided by UN Global
4 Compact and the
. : Sustainable
4D Development Goals
(SDG)
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https://www.unglobalcompact.org/

Working together to support the entire supply chain
60,000 people in 90 countries at your service

3PL SERVICES 4PL SERVICES
Air & Sea Road Solutions Lead Logistics
DSV Air & Sea DSV Road DSV Solutions Enabling intelligent
+ + + supply chains
Panalpina Air freight, Ocean Panalpina Logistics and Panalpina Logistics and
freight and Project Solutions Manufacturing (~50%) Manufacturing (~50%)
* Access to all markets through * Road freight services in * Contract logistics services * Planning and control
our global network Europe, North America and worldwide * Procurement and provider
e Strategic partnerships with South Africa * Solutions for e-commerce management
Ieading carriers and airlines o Groupage and LTL/FTL . Specia| industry e Execution management and
* FCL/LCL and project transports services competencies support
* Charter Network * Special industry * Freight audit and pay
* Special industry competencies competencies

DSV XPress ¢ DSV Purchase Order Management « DSV Supply Chain Innovation « DSV Insurance
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A broader network to serve our customers

_. 900

m OFFICES

= 600

Fll_l LOGISTICS FACILITIES

. DSV New Countries Agent network
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Vision and strategy

Operational
Excellence

Customer statement

We offer our customers global and competitive transport and logistics services of a
consistent high quality.

Growth statement

We actively pursue profitable growth balanced between a solid above market organic
growth and an active acquisition approach.

Operational Excellence statement

Operational excellence in our business processes are crucial in order to operate with
the highest productivity, enabling us to be competitive and deliver timely and high-
quality services to our customers.

People statement

We strive to attract, motivate and retain talented people by offering responsibility,
empowerment and growth opportunities. We treasure sound business acumen and work
together as a global family to drive the business forward.
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We are committed to being responsible

WE SUPPORT

The UN Global Compact is based on ten principles concerning:
« Environment and climate

* Business ethics

+ Employees and working environment

The 17 UN Sustainable Development Goals (SDG)

* We apply the 17 SDG goals as a framework for defining our strategies and
measuring our progress.

* We focus especially on the following 5 global goals:

DECENT WORK AND ) RESPON 1 CLIMATE 16 PEACE, JUSTICE
ECONOMIC GROWTH . CONSUMPTION ACTION AND STRONG
INSTITUTIONS

17 PARTNERSHIPS
FOR THE GOALS

Y |

+

DANISH
RED CROSS

Red Cross Denmark is DSV
Panalpina’s international
humanitarian aid partner.
We work together providing:

+ Logistics services

 Logistics expertise

* Financial support

Note:The overview is pre-integration, based on DSV'’s current setup
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https://www.unglobalcompact.org/
http://www.ifrc.org/

Creating value in the transport and logistics business
From Ato B and much more

END-TO-END SOLUTIONS

Shipper Freight Forwarding Services Transport (subcontracted) Logistics and distribution services

Shipment booking * Warehousing
* Pick-up -_;3 » Picking/packing
-1 * Warehousing » Cross-docking terminal -1
3pL | L.:._—_.:.J + Documentation and % » Deconsolidation =
SERVICES customs clearance » Labelling, configuration, testing
1 L » Cargo consolidation + Distribution L L
= = * Purchase order management ﬁ » Documentation and = -

» Cross-docking terminal customs clearance

* Insurance * E-commerce fulfilment

CREATING SUPPLY CHAIN VISIBILITY

o
SERVICES
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Top 20 freight forwarders (2018 revenue in USD billion)
DSV Panalpina (pro forma)

1
2
3
5
6
7
8
9

10
11

12
13

14
15

16
17
18

19
20

DHL Logistics (DE)
Kuehne + Nagel (CH)
DB Schenker (DE)
DSV Panalpina (DK)
Nippon Express (JP)
C. H. Robinson (US)
XPO Logistics (US)
UPS (US)

J. B. Hunt (US)
Expeditors (US)
Dachser (DE)

CEVA Logistics (CH)
Sinotrans (CN)
SNCF Geodis (FR)
Gefco (FR)

Kintetsu (JP)

NYK Group (JP)
Agility Logistics (KW)
Hub Group (US)
Rhenus & Co. (DE)

I 334

I 254
I 195
I 18.7
I 182
I 155
I 18
I o8

I 82

I s

I e

I 7.4

I 6.8
I 5.9
I 5.7
I 5.4
I 48
B 45
S 4.4
N 4.4

* |tis estimated that the top 20
companies control 30-40% of the
total freight forwarding market

* The estimated combined market
share of DSV and Panalpina is 3-4%

Source: Journal of Commerce, DSV estimates
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Our history

A global network created through organic growth and M&A

Breakdown of EBIT by division

[ Air & sea
B Road
-Solutions

Breakdown of EBIT by geography

B EMEA
-Americas

APAC

1976

establish DSV

10 independent hauliers

100%

®

DSV acquires several
Danish competitors

1989 1997
797 DKKm 2,694 DKKm
Revenue Revenue
33 DKKm 98 DKKm
EBIT EBIT

DSV acquires Samson
Transport

transport

19,478 DKKm

Revenue

854 DKKm
EBIT

DSV acquires DFDS
Dan Transport Group

V £55
TRANSPORT

31,972 DKKm

Revenue

1,504 DKKm
EBIT

DSV acquires
Frans Maas

F )
& FRANS MAAS

37,435 DKKm

Revenue

1,936 DKKm
EBIT

DSV acquires ABX
LOGISTICS

67,747 DKKm

Revenue

3,475 DKKm
EBIT

DSV acquires UTi
Worldwide

(z) uT;

79,053 DKKm

Revenue

5,450 DKKm
EBIT

~118,000 DKKm

Revenue

DSV joins forces
with Panalpina

PANALPINAY
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Achieving more together
DSV+Panalpina

S0, +60,000 employees \ﬁ DKK ~118 billion annual revenue

&

= DSV: 47,400 - Panalpina: 14,500 = DSV: DKK 79.0 u Panalpina: DKK 39.0 = DSV: 689,000 u Panalpina: 1,039,000
&= 42 9 million TEU sea freight DKK +33 billion Road revenue &1 6 million m? warehouse space

\ )

= DSV: 1,442,000 = Panalpina: 1,484,000 m DSV: DKK 31.2 = Panalpina: DKK 1.9 = DSV: 5,500,000 = Panalpina: 500,000

Note: Based on 2018 numbers
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DSV Panalpina
Diversification of business mix and geography

Combined
DSV Panalpina (pro forma)

&

N

+

o 4

Division
(Revenue)

[ solutions / Logistics

Bl seca M Road

. Air

Q +

B ArPAC

o

Geography
(Revenue)

M EMEA

Il AMERICAS

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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Historical transport market growth

CAGR in % 1980-2008 2000-2015
Global real GDP 2.3% 4.6% 3.2% 3.1% 3.5% 3.7% 3.0% 3.2%
Global Trade 4.4% 4.3% 2.8% 2.4% 4.2% 4.2% 3.4% 3.9%
multiplier  (x) 1.9x 0.9x 0.9x 0.8x 1.2x 1.1x 1.1x 1.2x
Container volumes* 9.0% 7.0% 1.2% 3.2% 4.0% 4.4% 3.2% 3.2%
multiplier ~ (x) 3.9x 1.4x 0.4x 1.0x 1.1x 1.2x 1.1x 1.0x
Air freight volumes* 4.9% 3.7% 1.4% 4.0% 10.3% 4.1% 0.0% 3.0%
multiplier ~ (x) 2.1x 0.8x 0.4x 1.3x 2.9x 1.1x 0.0x 0.9x
Euro Area GDP ** 0.9% 2.5% 2.0% 1.8% 2.1% 1.9% 1.1% 1.0%
European Road freight * 3.6% 1.0% 2.4% 3.9% 4.5% 4.0% 3.0% 2.5%
multiplier (x) 4.2% 0.4x 1.2x 2.2X 2.1x 2.1x 2.7X 2.5X

* Containers in TEU, Air freight in tonnes, road in tonne-km
*EURO Area GDP for the period 1980-2008 refers to the 1992-2008 period

Source: Company data, Morgan Stanley Research

28 | DSV Panalpina A/S — Q3 2019 RESULTS — 1 November 2019



Capital structure and capital allocation

Target for financial Target unchanged:
gearing Net interest-bearing debt below 2.0 x EBITDA before special items

1. Repayment of debt (if above target gearing ratio)
2. Value creating acquisitions or further development of the existing business
3. Allocation to shareholders via share buyback and dividend

Dividend per share in 2018: DKK 2.25 per share (2017: DKK 2.00)
Pay-out ratio of approximately 15% of net profit will be proposed for 2019

Free cash flow
priorities

Dividend policy

Currently a share buyback programme of DKK 3,500 million running until

November.
Current share buyback 8 Novembe
programme New share buyback programme of a maximum value of DKK 2,500 million
launched, running until 6 February 2020.

(DKKm) DISTRIBUTION OF CAPITAL TO SHAREHOLDERS
5,000 380
4,000
3,000
2,000 283 342 Dividends

270

1,000 1,419
1,183 327
0 T T

2014 2015 2016 2017 2018 ot A

® Share buyback
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Financial targets 2020

Comments

» Target for gearing ratio: Below 2.0x EBITDA.

Actual Jan-Jun 2019 2020 targets (Net Interest Bearing Debt / EBITDA)

DSV - total % % The acquisition of Panalpina will initially have
Operating margin 7.7% > 7.5% an adverse effect on the margins of the
Conversion ratio 29.7% > 30.0% Group.
ROIC (pre tax) 20.1% > 20.0% _

Ny We expect to communicate new long term
Air & Sea /g@ financial targets in the second half of 2020.
Operating margin 11.0%
Conversion ratio 42.2%
Road 5—=lo
Operating margin 4.0%
Conversion ratio 20.5%
Solutions .|
Operating margin 7.0%
Conversion ratio 18.8%

Operating margin = EBIT before special items as % of revenue

Conversion ratio = EBIT before special items as % of gross profit
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Financial performance
CAGR incl. M&A

Revenue (DKKm)

Gross profit (DKKm)
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EBIT before special items (DKKm)
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Financial performance per division

Selected KPIs

DSV Panalpina A/S

DSV Air & Sea

s EBIT === Conversion ratio (Rhs)
6,000

Operating margin (Rhs)
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DSV Road
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Cash flow and ROIC

Operating cash flow (DKKm) ROIC before tax
25,000 30.0%
20,000 25.0%
20.0%
15,000
15.0%
10,000
10.0%
5,000
5.0%
0 0.0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
_ . -
Invested capital (DKKm) Cash conversion ratio* (%)
180%
20,000 160%
140%
15,000 120%
100%
10,000 80%
60%
5,000 40%
20%
0 0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
L I Average: 110% I A

* Cash Conversion Ratio: (Adjusted free cash flow before net financial items and tax)/EBIT before special items
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Diluted adjusted earnings per share (DKK)

24.2

9M-2019

|

22.1
18.4
12.9 134
10.5
95 10.1
7.8
6.2
2010 2011 2012 2013 2014 2015 2016 2017 2018
{ CAGR 15.1% }
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IFRS 16 impact - divisions

Quarter YTD
(DKKm) Q32019 DSV IFRS 16 Q3 2019 (excl. Q32018 9M 2019 DSV IFRS 16 9M 2019 9M 2018
reported impact* IFRS 16%) (excl. IFRS 16) reported impact* (excl. IFRS 16*) (excl. IFRS 16)
Increase, Increase,
Air & Sea decrease (-) decrease (-)
Revenue 13,981 - 13,981 9,625 33,074 - 33,074 27,134
Gross profit 3,443 27 3,416 2,359 8,396 75 8,321 6,891
EBITDA 1,407 92 1,315 1,034 3,672 248 3,424 2,861
EBIT before special items 1,220 13 1,207 1,013 3,311 30 3,281 2,796
Key Performance Indicators
Gross margin (%) 24.6 24.4 24.5 254 25.2 254
Operating margin (%) 8.7 8.6 10.5 10.0 9.9 10.3
Conversion ratio (%) 35.4 35.3 42.9 39.4 39.4 40.6
Road
Revenue 7,698 - 7,698 7,812 23,633 - 23,633 23,350
Gross profit 1,528 172 1,356 1,373 4,624 527 4,097 3,997
EBITDA 588 233 355 377 1,708 707 1,001 1,006
EBIT before special items 343 23 320 345 979 73 906 908
Key Performance Indicators
Gross margin (%) 19.8 17.6 17.6 19.6 17.3 17.1
Operating margin (%) 4.5 4.2 4.4 4.1 3.8 3.9
Conversion ratio (%) 22.4 23.6 25.1 21.2 22.1 22.7
Solutions
Revenue 3,465 - 3,465 3,417 9,661 - 9,661 9,376
Gross profit 1,256 371 885 758 3,568 1,115 2,453 2,198
EBITDA 637 376 261 240 1,821 1,144 677 655
EBIT before special items 239 66 173 184 673 191 482 486
Key Performance Indicators
Gross margin (%) 36.2 25.5 22.2 36.9 25.4 23.4
Operating margin (%) 6.9 5.0 5.4 7.0 5.0 5.2
Conversion ratio (%) 19.0 19.5 24.3 18.9 19.6 22.1

*IFRS 16 impact from the former DSV Group
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Quarterly P&L detalils

DSV Group

(DKKm) Q12017 Q22017 Q32017 Q42017 FY 2017 Q1 2018 Q2 2018 Q32018 Q4 2018 FY 2018 Q1 2019 Q2 2019 Q32019
Revenue 18.223 18.924 18.735 19.019 74.901 18.380 19.491 20.237 20.945 79.053 19.979 20.079 24521
Direct costs 14.003 14.707 14.621 14.965 58.296 14.260 15.041 15.765 16.498 61.564 14.865 14.794 18.250
Gross profit 4.220 4.217 4.114 4.054 16.605 4.120 4.450 4.472 4.447 17.489 5.114 5.285 6.271
Other external expenses 851 769 722 768 3.110 758 733 769 776 3.036 656 642 817
Staff costs 2.058 2.014 1.889 1.870 7.831 2.024 2.086 2.004 2.127 8.241 2.195 2.202 2.727
EBITDA before special items 1.311 1.434 1.503 1.416 5.664 1.338 1.631 1.699 1.544 6.212 2.263 2.441 2.727
Depreciation of right-of-use assets 7 7 632 626 680
Amortisation and depreciation of owned

assets 182 194 190 220 786 175 182 192 206 755 177 184 262
EBIT before special items 1.129 1.240 1.313 1.196 4.878 1.156 1.449 1.507 1.338 5.450 1.454 1.631 1.785
Special items, net costs 160 88 123 154 525 - - - - - - 19 172
Financial income 22 25 85
Financial expenses - lease liabilities 89 91 96
Financial expenses 94 182 149 131 556 155 (120) 94 120 249 106 83 102
Profit before tax 875 970 1.041 911 3.797 1.001 1.569 1.413 1.218 5.201 1.281 1.463 1.500
Tax on profit for the period 206 228 215 136 785 232 382 309 290 1.213 318 314 351
Profit for the period 669 742 826 775 3.012 769 1.187 1.104 928 3.988 963 1.149 1.149
Gross margin, % 23,2 22,3 22,0 21,3 22,2 22,4 22,8 22,1 21,2 22,1 25,6 26,3 25,6
Operating margin, % 6,2 6,6 7,0 6,3 6,5 6,3 7,4 7,4 6,4 6,9 7,3 8,1 7,3
Conversion ratio, % 26,8 29,4 31,9 29,5 29,4 28,1 32,6 33,7 30,1 31,2 28,4 30,9 28,5
Tax percentage 23,5 23,5 20,7 14,9 20,7 23,2 24,3 21,9 23,8 23,3 24,8 21,5 23,4
Blue collar costs (included in direct costs) 1.081 1.103 1.123 1.149 4.456 1.155 1.184 1.181 1.271 4.791 1.218 1.031 1.313
Number of full time employees 45.112 44.851 45.161 45.636 45.636 46.767 47.144 48.182 47.394 47.394 47.281 47.552 61.799
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Quarterly P&L detalils

Air & Sea

(DKKm) Q12017 Q22017 Q32017 Q42017 FY 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018 FY 2018 Q1 2019 Q2 2019 Q3 2019
Divisional revenue 8.470 8.873 9.044 8.817 35.204 8.414 9.095 9.625 9.838 36.972 9.411 9.682 13.981
Direct costs 6.354 6.656 6.845 6.725 26.580 6.269 6.708 7.266 7.536 27.779 6.987 7.153 10.538
Gross profit 2.116 2.217 2.199 2.092 8.624 2.145 2.387 2.359 2.302 9.193 2.424 2.529 3.443
Other external expenses 491 451 431 425 1.798 457 485 439 473 1.854 386 424 594
Staff costs 904 895 839 852 3.490 870 893 886 911 3.560 943 935 1.442
EBITDA before special items 721 871 929 815 3.336 818 1.009 1.034 918 3.779 1.095 1.170 1.407
Depreciation of right-of-use assets 82 61 127
Amortisation and depreciation of owned

assets 31 28 26 26 111 23 21 21 21 86 15 16 60
EBIT before special items 690 843 903 789 3.225 795 988 1.013 897 3.693 998 1.093 1.220
Gross margin, % 25,0 25,0 24,3 23,7 24,5 25,5 26,2 24,5 23,4 24,9 25,8 26,1 24,6
Operating margin, % 8,1 9,5 10,0 8,9 9,2 9,4 10,9 10,5 9,1 10,0 10,6 11,3 8,7
Conversion ratio, % 32,6 38,0 41,1 37,7 37,4 37,1 41,4 42,9 39,0 40,2 41,2 43,2 35,4
Number of full time employees 12.648 12.282 12.177 12.041 12.041 11.996 12.065 12.090 12.130 12.130 12.072 12.102 22.519
Air, revenue 4.028 4211 4.450 4.890 17.579 4.206 4.610 4.894 5.182 18.892 4.598 4.564 7.352
Air, total gross profit 1.033 1.072 1.073 1.040 4.218 1.065 1.186 1.194 1.182 4.627 1.230 1.224 1.827
Tonnes 147.439 155430 165.051 167.735 635.655 162.689 173.578 177.155 175.623 689.045 170.103 170.301 288.793
GP/tonne (DKK) 7.004 6.897 6.501 6.199 6.635 6.546 6.833 6.736 6.730 6.715 7.231 7.187 6.328
Sea, revenue 4.442 4.662 4.594 3.927 17.625 4.208 4.485 4,731 4.656 18.080 4.813 5.118 6.629
Sea, total gross profit 1.083 1.145 1.126 1.052 4.406 1.080 1.201 1.165 1.120 4.566 1.194 1.305 1.616
TEU 332.787 358.383 355.291 343.150 1.389.611 346.788 369.211 369.143 357.206  1.442.348 359.925 391.333 520.048
GP/TEU (DKK) 3.255 3.195 3.169 3.067 3.171 3.114 3.253 3.156 3.135 3.166 3.317 3.335 3.107
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Quarterly P&L detalils

Road

(DKKm) Q12017 Q22017 Q32017 Q42017 FY 2017 Q1 2018 Q2 2018 Q32018 Q4 2018 FY 2018 Q1 2019 Q2 2019 Q32019
Divisional revenue 7.633 7.684 7.514 7.796 30.627 7.676 7.862 7.812 7.893 31.243 8.102 7.833 7.698
Direct costs 6.200 6.368 6.235 6.537 25.340 6.370 6.544 6.439 6.582 25.935 6.541 6.298 6.170
Gross profit 1.433 1.316 1.279 1.259 5.287 1.306 1.318 1.373 1.311 5.308 1.561 1.535 1.528
Other external expenses 332 309 294 334 1.269 347 275 357 347 1.326 300 232 261
Staff costs 686 688 641 657 2.672 686 687 639 694 2.706 719 725 679
EBITDA before special items 415 319 344 268 1.346 273 356 377 270 1.276 542 578 588
Depreciation of right-of-use assets 218 213 212
Amortisation and depreciation of owned assets 37 38 33 37 145 32 34 32 31 129 26 27 33
EBIT before special items 378 281 311 231 1.201 241 322 345 239 1.147 298 338 343
Gross margin, % 18,8 17,1 17,0 16,1 17,3 17,0 16,8 17,6 16,6 17,0 19,3 19,6 19,8
Operating margin, % 5,0 3,7 4,1 3,0 3,9 3,1 4,1 4,4 3,0 3,7 3,7 4,3 45
Conversion ratio, % 26,4 21,4 24,3 18,3 22,7 18,5 24,4 25,1 18,2 21,6 19,1 22,0 22,4
Number of full time employees 12.576 12.706 12.788 12.998 12.998 13.047 13.160 13.345 12.850 12.850 13.181 13.134 13.493
Solutions

(DKKm) Q12017 Q22017 Q32017 Q42017 FY 2017 Q1 2018 Q2 2018 Q32018 Q4 2018 FY 2018 Q1 2019 Q2 2019 Q32019
Divisional revenue 2.678 2.913 2.757 3.014 11.362 2.848 3.111 3.417 3.853 13.229 3.049 3.147 3.465
Direct costs 2.007 2.223 2111 2.291 8.632 2.149 2.370 2.659 3.016 10.194 1.923 1.961 2.209
Gross profit 671 690 646 723 2.730 699 741 758 837 3.035 1.126 1.186 1.256
Other external expenses 236 220 204 224 884 235 226 235 259 955 264 254 278
Staff costs 309 274 264 240 1.087 278 286 283 294 1.141 306 304 341
EBITDA before special items 126 196 178 259 759 186 229 240 284 939 556 628 637
Depreciation of right-of-use assets 314 335 329
Amortisation and depreciation of owned assets 60 68 63 74 265 59 54 56 61 230 49 52 69
EBIT before special items 66 128 115 185 494 127 175 184 223 709 193 241 239
Gross margin, % 25,1 23,7 234 24,0 24,0 24,5 23,8 22,2 21,7 22,9 36,9 37,7 36,2
Operating margin, % 25 4.4 4,2 6,1 4,3 4,5 5,6 54 58 54 6,3 7,7 6,9
Conversion ratio, % 9,8 18,6 17,8 25,6 18,1 18,2 23,6 24,3 26,6 23,4 17,1 20,3 19,0
Number of full time employees 17.651 17.692 17.946 18.382 18.382 19.534 19.584 20.384 20.025 20.025 19.862 20.146 22.521
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Our IT landscape
Designed to support good customer service, high data quality and growth

O@%
T 2

Customer : myDSV - EDI

Air & Sea Road Solutions

—_—

—=lo Ao ]

* Global Transport * One primary Transport * Global Warehouse
Management System Management System Management System

« Off-the-shelf system * Partly off-the-shelf » Modified off-the-shelf
system system

Global CRM system
Global ERP system
System integration platform and Global Master Data Management
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myDSV
DSV'’s digital self-service platform

Facts

* myDSV handles 250,000 shipments per month
* Rolled out in more than 40 countries

» Fully rolled out in DSV Road in 2018

Why myDSV?

» Booking, tracking and support in one single platform

High level of customer data transparency

Fast response time

+ Simple reporting — automated if needed

Access on computers, tablets and smartphones

Online, convenient and fast. Our self-service platform myDSV is
designed for the modern consumer.

myDSV @ %] «GQUD %@

offers:

+ DSV labelling ensuring continuous tracking

Digital solution meeting future IT requirements

Self- Detailed Booking Notifications Basic
administration of shipment status service reporting
accounts overview
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Innovation in DSV

Track

=g
@’ Self driving vehicles

il

Augmented reality

Assess
gg E Cognitive email dispatching

Drones (air) Chatbots for IT ServiceDesk

Test

2.1 9 Internet of Things — data platform for
% Blockchain for live tracking and ETA
shipping documents

SAP invoice matching

Advanced cognitive Adopt | g | 3D printing for
computing T 3D warehouse solutions
Digital freight = Internet of Things for e.g.
platforms GPS tracking
]
Predictive analysis_for @ @6@ Business Intelligence to increase computing power
churn prediction —| and scaling capabilities
-

High-speed database technologies [@)

5 @) ) Digital interactions with customers and suppliers
i
00aA 7z, L : :
Robotic process automation for [LL © [“]°| Automated Guided Vehicle
reporting, data entries etc. | O :§ AL (AGV)
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Investor contact information

//\/l
Share information \_[”]_I]ﬂ_[[ Financial calendar 2020

DSV Panalpina A/S is listed on the stock exchange in Copenhagen under
the symbol ‘DSV’.
For further company information, please visit: www.dsv.com

Investor Relations contacts

7 Feb. 2020 Annual Report, Financial year 2019

30 Apr. 2020 Interim Financial Report, First Quarter 2020
31 Jul. 2020 Interim Financial Report, H1 2020

29 Oct. 2020 Interim Financial Report, Third Quarter 2020

e

DSV Panalpina A/S
Hovedgaden 630, 2640 Hedehusene, Denmark

Flemming Ole Nielsen +45 4320 3392
Nicolas Thomsen +45 4320 3193
Helle K. Hansen +45 4320 3358

investor@dsv.com

flemming.o.nielsen@dsv.com
nicolas.thomsen@dsv.com

helle.k.hansen@dsv.com
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