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Continued growth momentum - moderate EBITDA recovery, despite impact from cyber attack in Q3 2017 and realised synergies

Revenue increased 31% to USD 10.1bn, with growth across all segments
Ocean grew revenue 32%, Logistics & Services grew revenue 7.5% and Terminal & Towage grew revenue 4.7%

EBITDA improved by 16% to USD 1.1bn y/y and by 29% q/q after introduction of the EBS in June
Bunker price increased 47% equivalent to USD 127/FFE, while freight rates increased 5.5% or USD 100/FFE y/y

Unit cost impacted by lower than expected volumes and higher variable cost
Unit cost at fixed bunker in Ocean increased by 1.5% q/q and decreased 0.6% y/y, adjusted for FX and Hamburg Stid mix

Hamburg Sud integration ahead of plan — raising 2019 synergies to minimum USD 500m
Reporting pro forma EBITDA USD 148m and realised synergies in the quarter of around USD 150m

Logistics & Services and Terminals & Towage grew volumes and improved margins
L ogistics & Services grew supply chain management volumes 10%, gateway terminals increased like-for-like troughput 10%

Cash conversion ratio of 95% and free cash flow of USD 0.7bn from continuing operations
NIBD lowered by USD 1.9bn to USD 12.4bn compared Q2 2018 and CAPEX expectations for 2013 reduced to USD 2.0-2.5bn

APMM expects EBITDA in the range of USD 3.6-4.0bn for 2018
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Financial highlights Q3 2018

Revenue growth - flat underlying profit due to higher bunker prices

USDm (continuing businesses) Financial highlights
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10,077

10,000

9,000

8,000

500
0
-112
-500
Revenue EBITDA Reported Profit/loss Underlying profit*

*Underlying profit/loss is equal to the profit/loss for the period adjusted for net gains/losses from sale of non-current assets, etc. and net impairments losses as well as transaction, restructuring and
integration costs.

While revenue
increased 31%, EBITDA
only increased 16% due
to the increased bunker
costs in Ocean.

Reported profit was
negatively impacted by
impairmentin joint-
ventures of USD 100m
related to the RoRo
business.

Higher depreciations
due the inclusion of
Hamburg Stid and
increased tax
payments led to
unchanged underlying
profit, despite higher
EBITDA.

*1 MAERSK



Interim report Q32018 — Page 7

Financial highlights Q3 2018

Further reduction in contractual commitments - CAPEX
expectations lowered tor 2019

USDhbn Gross capex and Contractual Capex Commitments

Capexin Q32018 was
P Capex excluding acquisitions and divestments Ocean [ Terminals & Towage T Logistics & Services related to previously

36 35 3.6 ordered vessels (two

- : vessels) and terminal
commitments.

~3.0
2.8 Total contractual capex
50-25 commitments of USD

2.4 2.3bnend-03 2018, has
decreased from USD

20 20 4.8bnsince 032017.

16 Atotal of USD 80m has
been contractual

10 11 1.2 committed for

09 09 scrubbers.
0.8 0.7
04 0.4

2015 2016 az17 as17 Q417 2017 Q118 0218 Q318 2018 2019 2018 RaY 2019 2020-2023 2024+ Total
guidance expected
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Financial highlights Q3 2018

Deleveraging by USD 1.9bn q/q, driven by free cash flow
and sale of Total S.A. shares

Development in cash flows and net interest bearing debt

Operating cash flow of

USDm USDbn USD 1.9bn USD 1.1bnreflects a
I 032018 @ 032017 |

cash conversion ratio

0,
2,120 14.3 -1.1 of 95%.
2,000
+0.4 14 Net debt decre§5ed to
+0.2 - USD 12.4bn, driven by
1,500 +0.1 I free cash flow of USD
| . .
2.1bn, including sale of
1000 USD 1.2bn of Total SA
-0.1 12.4 shares in July.
500 Since end-03 2018 39m
sharesin Total S.A.
0 worth USD 0.5bn have
been sold.
500 Liquidity reserve' of
USD 11.8bn by end-03
- 2018.
1,000 -1 092 NIBD FBITDA  Taxes Financial capexe Divest- QOther  NIBD
' Q218 paid iterns ments 0318
Operating cash flow Capitalexpenditures Free Cash flow , » , .
) L ) 1) Defined as cash and securities and undrawn committed facilities longer than 12 months less
before financialitems (Including sale of Total restricted cash and securities.

S.A.Shares) 2) Defined as cash payments for intangible assets and property, plant and equipment, excluding MAERSK
acquisitions. Other contributions to cash flow used for investing (excl. divestments) such as dividends
received, etc, are included in ‘Other’.



Consolidated financial information

Eiﬂ?g&ﬁ:ﬁggiﬁéﬂi?”ﬂ Q32018 Q32017 Change% Snngg?; gn“ggri Change % FY 2017
Revenue 10,077 7,714 31% 28,837 22,505 28% 30,945
EBITDA 1,138 977 16% 2,690 2,688 0.1% 3,632
Depreciation, impairments etc. 781 782 -0.1% 2,452 2,306 6.3% 3,015
Gain on sale of non-current assets, etc. net 45 8 N/A 88 77 14% 154
Share of profit in joint ventures 41 -202 N/A 117 -158 N/A -131
Share of profit in associated companies -78 20 N/A =35 67 N/A 101
EBIT 365 21 N/A 408 368 11% 641
Financial costs, net -71 -112 -37% -262 -479 -45% -616
Profit/loss before tax 294 -91 N/A 146 -111 N/A 25
Tax 103 21 N/A 260 115 126% 219
Profit/loss — continuing operations 191 -112 N/A -114 -226 N/A -194
Profit/loss — discontinued operations 169 -1,427 N/A 3,262 -1,324 N/A -970
Profit/loss for the period 360 -1,539 N/A 3,148 -1,550 N/A -1,164
Underlying profit/loss — continuing operations 251 254 -1.2% 100 320 -69% 356
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Key figures and financial metrics

Key flgures (USDm) 032018 Q32017 Change % 022018 FY 2017
(Continuing operations)

Cash flow from operating activities 1,085 744 46% 353 3,113
Net interest bearing debt (APMM total) 12,416 12,652 -1.1% 14,290 14,799
Earnings per share (USD) 9 -6 N/A -5 -1
FIHE]OCIIBl metrlps 032018 032017 Change % 022018 FY 2017
(Continuing operations)

Revenue growth - % 31% 11%  20%-points 24% 13%
Non-Ocean revenue (USD m) 3,155 2,743 15% 2972 10,942
Cash conversion (CFFO to EBITDA) 95% 76% 19%-points 40% 88%
Capex excl. M&A and divestments (USD

m) -401 -1,092 -63% -708 -3,599
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