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Disclaimer

The statements about the future in
this announcement contain risks and
uncertainties.

This entails that actual
developments may diverge
significantly from statements about
the future.
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DFDS’ business model builds on 3 core activities

Ferry routes

Catchment area A

@® Port terminal A

a0

@® Port terminal B

Catchment area B

* Route location a key value driver

* Ferry routes part of European transport
infrastructure...

» ...operating to fixed schedules

» 80%+ of carried volumes are trailers carrying
freight for delivery within days

* Key customers are freight forwarders and
manufacturers of heavy industrial goods

'/ million passengers and truck drivers carried
annually



DFDS’ business model builds on 3 core activities

LY oros

Ferry routes

Catchment area A

@® Port terminal A

a0

@® Port terminal B

Catchment area B

Door-door solutions

Pickup point
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@® Port terminal A
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@ Port terminal B
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Delivery point

Contract logistics
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DFDS’ ferry and
logistics network

e DKK 16.5bn revenue
e DKK 3.6bn EBITDA

8,400 employees

Gyula o oTibod

e 23 ferry routes - incl.
9 passenger routes = .. = 3

Ambarli (Istanbul)
Pendik (Istanbul)

Yalova

e 8 port terminals

* 55 logistics locations






FERRY TYPES
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FERRY ROUTE CAPACITY DYNAMICS

- stepwise addition of ferries on a route leverages capacity significantly

No.of | Minimum Freight infrastructure
'. required | Capacity
ferries )
no. of Impact
on route .
today ferries for | of entry*®
el Ferry route S

] . o
Road terminal terminal Road
Rail - Rail

Gothenburg- Bridge
Immingham ¢ ¢
Fredericia-
Copenhagen-

Tunnel

Klaipeda

* Assuming entered ships are identical to incumbent ships and same no. of departures per ship



Our customers: Forwarders, industrials and passengers

DFDS' three main customer groups, % of revenue

Passengers
17%

Manufacturers
and retailers
36%

Forwarders
and hauliers
47%
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DFDS structure, ownership and earnings split ALY oFos

DFDS Group
DKK bn Revenue 2018 per division
18
People & Ships Finance 16
14
Ferry Division Logistics Division " 'E;ii':';i';ion
6 m Eliminations and other
» 23 ferry routes - Door-door transport 4
freight and Contract logistics 2
passengers 5,600 trailers and 2 —
« 57 ferries 3,500 containers
* 8 port terminals 2 sideport ships and EBITDA 2018 per division
\/SA/SCAH* DKK bn
40
DFDS facts Shareholder structure 22
+ Founded in 1866 Lauritzen: 42% " Z6cwmagn  WFermuDiision
* Activities in 20 Free float: 56% 1:5 Logistics Division
European countries, Nasdaq Copenhagen 10 = Non-allocated items
Turkey and Tunisia Foreign ownership 05 8.1% margin
* 8,400 employees share: ~30% 00
-0.5

11 *\Jessel sharing agreements/slot charter agreements on container ships



DFDS key figures - IFRS 16 applied from 2018 ALY oFos

DKK bn Revenue DKK bn EBITDA & margin before special items Margin, %
18 45 24
16 40 22
14 35 20
12 30 18
10 25 16
8
20 14
6
15 12
4
5 10 10
o . 05 8
2015 2016 2017 2018 03 2019 LTM 00 . , , , , 5
mFerry mLogistics 2015 2016 2017 2018 03 2019 LT™
Inw cap, DKK bn Invested capital & ROIC before special items ROIC, % NIBD/EBITDA Operating cash flow & NIBD/EBITDA DKK bn
22
22 18 2.0 25
5 16
25
16 14 20
14 12 20
12 10 15
10 8 15
8 10
5
c ) 10
4 05 0.5
2 2
0 T T T v 0 0.0 00
2015 2016 2017 2018 03 2019 LTM 2015 2016 2017 2018 032019 LTM
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LOOKING AHERD:
MACRO & WINZS




Macro drivers 2020

Iran disclaimer

LY oros

Global
backdrop

- Support from central banks
- US-China trade deal
- World PMI turning up
- Rising commodity prices

14

Turkey

- Current account balance positive
- Debt levels decresing
- Inflation/interest rate decreasing

- Manufacturing PMI rising

Brexit
trade talks

- CGrowth slowed through 2019, weak Q4

- Manufacturing PMI declining

- Economy/employment held up
by services sector
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WIN23 - NEW AMBITIONS FOR NEXT FIVE YEARS

* Strong platform to gfow from

* Creat opportunities to leverage our

Deople, skills, assets and!echnologies §
* Financial ambition of an EBITDA of pos e
around DKK 5.5bn in 202% (Qﬁz
* Uncertainty related to flnancﬁlg s @
ambition estimated at around 10% o ©
- [0

| - /¥%/DFDS
»4!" - e ..




Our high-level assumptions on business environment Y oros

* Modest but positive European growth 2019-
20235

* Competitive environment to remain stable

* Consolidation set to continue

* Digital requirements accelerating .
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strategy - 4 strategic pillars to drive growth next 5 years Yoros

Grow solutions to Digitise services to Develop and Create more value
select industries accelerate growth expand network for passengers



Grow solutions to select industries L oFos

s Qutomotive

e Forest & Metals

e Cold Chain
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Digitise services to accelerate growth LY oros

e Easy access for customers
\Jalue-adding services

e Operational efficiency

 Digitise core systems
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Develop and expand network L oros

 Mediterranean business
plan fulfillment

* Ferry new building benefits

e Continuous
Improvement projects

e Hcquisitions

20



Create more value for passengers

e Develop on board
customer experience

e Business development
Initiatives

 Fleet development

2l




Win23 EBITDA drivers Y oros

Win23 EBITDA bridge

4 pillars contain 10

key initiatives EZEZ
Pillar A 3
Pillziruta,r'?B& 8 MacsrgorISk

« Three financial . ek

drivers - high share . Pillar C

within own control | 28

4,000 Pillar C

e 10% macro risk - o8

currently negative 3,500

due to Brexit

SI.OWCI.O\.U“ SO0 EBITDA 2018 | Mediterranean | Hccg:li:ii:i:snss& ‘Organic actions‘ pl;:fc:,el-:;f:cge | Win 2023

Expansion
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Investment forecast for 2019-2023

* Ferry new buildings delivered in
2019-2021

* Only ‘maintenance’ investments
expected in 2022-2023

e Hcquisitions not included in forecast

* Significant free cash flow projected
before acquisitions

23

DKK bn

2.5

2.0

15

1.0

0.5

0.0

2019

Net organic investments, DKK bn

2020

2021

2022

2023



CSR strategy: Large potential to reduce emissions L oFos

 Exploring different
strategies

* New fuel types - investment
in MASH Energy, bio fuel
developer

« ZEEDS (Zero Emission
Energy Distribution at Sea)
project - collaboration

] .

k= AkerSolutions ﬂ DFDS equinor *

| CRIE] STAR KV/Z=RNER WARTSILA
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Q&A




North Sea

* Only freight ferry routes (ro-ro)

» High share of industrial customers
Sweden-UK/Continent

* Forwarders main customer group
UK-Continent

Felixstowe

Brevik

Rotterdam (Vlaardingen)
ebrugge

Ghent

Gothenburg

North Sea Invested

DKK m Revenue EBIT capital ROIC, %

2019 Q3 LTM 3759 718 5,460 129

2018 3,734 696 5592 122
Lane metres, '000 Avs LY Pax, ‘000 AvusLY

2019 Q3 LTM 12,795 -2.2% n.a. n.a.

2018 13,077




Baltic Sea

* Freight ferry (ro-ro) and combined freight and passenger ferry routes (ro-pax)
» Forwarders main freight customer group
* Russia to a large degree ‘closed for business’ by sanctions

St. Petersburg

Kapellskar Hanko

Paldiski

o _.
Riga
Karlshamn
Fredericia Klaipeda

Baltic Sea Invested
KiEl DKK m Revenue EBIT capital ROIC, %
2019 Q3 LT™M 1,501 339 1,370 24.6
2018 1,509 363 1,393 26.0
Lane metres, ‘000 AvsLY Pax, '000 AvusLY
2019 Q3 LT™M 4,638 1.4% 245 9.2%

2018 4,575 224




Channel

» Combined freight and passenger ferry routes (ro-pax)
* Forwarders main freight customer group
» Seasonal passenger market, Q3 high season

Channel Invested

DKK m Revenue EBIT capital ROIC, % NEWhaUEI'I DUUEI’

2019 Q3 LT™M 2,702 304 1842 165 .

2018 2,803 397 1,866 2l.e cﬁll..:':ilrk
Lane metres, '000 Avs LY Pax, '000 AvusLY

2019 Q3 LT™M 19,025 -3.2% 3537 -81% DiEI.'II.'IE

2018 19,663 3,850

® Paris



Mediterranean

» Freight ferry routes connecting Europe
and Turkey (UNRR acquired 7 June 2018)
* Turkish forwarders and hauliers main

customer group
* Freight ferry route between France and

Tunisia

@ Duisburg
\
' e Cologne
P @ Genk N
/Dourges \\\ Y \
/ @ Battembourg
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¢ Miramas/Ruignon

Marseille

Tunis

Mediterranean Invested
DKK'm Revenue EBIT capital ROIC, %
2019 Q3 LT™M 2,118 285 8,831 32
2018 1,124 182 4732 38
Lane metres, '000 Avs LY Pax, '000 AvusLY
2019 Q3 LTM 4,160 88.6% n.a. n.a.
2018 2,206 n.a.
Ambarli (Istanbul)
Pendik (Istanbul)
Yalova
Mersin



Passenger

Cruise ferry routes, overnight crossings
Seasonal passenger market, Q3 high season
Increasing share of overseas passengers
Also carries freight

Newcastle

Oslo

Copenhagen

Amsterdam (IIJmuiden)

Passenger Invested

DKK m Revenue EBIT capital ROIC, %

2019 Q3 LT™M 1,709 91 753 116

2018 1,728 116 654 174
Lane metres, ‘000 Avs LY Pax, '000 AvusLY

2019 Q3 L™ 503 -9.5% 1,346 -14%

2018 556 1,365




Logistics business units overview

Logisti
O8ISHES 2019 Q3 LTM Logistics Division
Division Invested
DKK m Revenue EBIT capital ROIC, %
Nordic
Revenue
2019 Q3 LTM 1,757 65 442 13.2
Continent m Continent
2019 Q3 LTM 2,403 55 639 7.1 UK & Ireland
EBIT
2018 2,458 67 545 101
UK & Ireland
2019 Q3 LTM 1,296 67 442 121 0% =0% 100%

2018 1,154 50 416 9.2




Significant change In financial leverage resets ROIC target

* \WACC reduced by significant
iIncrease in leverage following UNRR
acquisition

* ROIC minimum target reset to 8%
from previously 10%

 EBITDA-ambition of DKK 5.5bn
equals ROIC of 13-14%

* \UACC currently calculated at 5.0%

32
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New building deliveries - ro-ro and ro-pax
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Lane metres, '000
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Freight ferry lane metre capacity from new buildings

2000 2001 2002 2003 2004 2005 2006 <2007 2008 2009 2010 2011 2012 2013 2014 <2015 2016 2017 2018 2019 2020 2021 2022 2023

H Freight ferries, Ro-Ro

B Freight & passenger ferries, Ro-Pax



New building deliveries - ro-ro and ro-pax
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Lane metres, '000
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Freight ferry lane metre capacity from new buildings

Capacity

growth from
deliveries Slump in new
following buildings
upturn in following

economy, HhEREEL
some Crisis
speculation
orders*®

New
generation of

mega ferries
ordered

2000 2001 2002 2003 2004 2005 2006 <2007 2008 2009 2010 2011 2012 2013 2014 <2015 2016 2017 2018 2019 2020 2021 2022 2023

H Freight ferries, Ro-Ro

B Freight & passenger ferries, Ro-Pax

*|.a. Epic and Pacific Basin



Growth of global freight ferry capacity® - ro-ro L oFos

Global freight ferry capacity

° I_M CHCIR 2009-2018 Lane metres, ‘000 No. of frreoiir;t ferries,
_]_ '7% 900 550
800 ' —
* Forecast for LM CAGR 700 \ I l o
2019-2023: +1.4% 600
500 400
* No. of freight ferries 400 350
forecast to be halved In 300 .
2023 vs 2009 200
100 I 250
* Forecast assumes ferries 0 500
abD\/e 30 Ueal_s Scrapped 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

B | ane metres No. of freight ferries * Above 500 Lm, min. 4.5 m free height
on main deck, straight stern ramp and
35 SOLAS compliant



