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Key statements 2018

Transformatlon update
&

Considerable progress in transforming into the new A.P. Moller - Maersk

Long-term ROIC target above 7.5%

T&L
progress
United
Hamburg _

i frontlines

Sud Ocean and 1 Non-Ocear? revenue growth +5.5%
integration A

J Logistics
2 Logistics & Services gross profit growth +5.6%
Key metrics to 3 Realisation of yearly s_ynergies worth USD 741n

track the of around USD 1.0bn in total by 2019
C transformation
e L;,Set,?;?]ire Digitisation 4 Cash return on invested capital (CROIC) +0.8%
X I

1Long-term ROIC target above 8.5%excluding IFRS 16 .
2 Non-Ocean is defined as Logistics & Service, Terminal & MAERSK

Towage and Maersk Container Industry
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Key statements 2018

Update on Energy separation

Y

Maersk Drilling to pursue listing - solution for Maersk Supply Service is challenged by market conditions

Maersk Oil was successfully separated in March 2018 with an accounting gain of USD 2.6bn. Besides the cash proceed of USD 2.0bn
around 70m shares in Total S.A. with a value of close to USD 4.0bn have been sold since closing of the transaction and up until 20
February 2019. At current Maersk retains around 28m shares in Total S.A. with a value close to USD 1.6bn.

In continuation of the announcement on 17 August 2018, the A.P. Mgller - Maersk A/S Board of Directors has decided to initiate the
separate listing of Maersk Drilling Holding A/S  and its subsidiaries (Maersk Drilling) through a demerger from A.P. Mgller k Maersk
A/S.

Following the anticipated signing and publication of statutory demerger documents on 4 March, the Board of Directors of A.P.
Mgaller k Maersk A/S intends to propose the demerger for the approval by the shareholders at the A.P. Mgller k Maersk A/S Annual
General Meeting on 2 April 2019.

Subject to approval of the demerger, the shares in Maersk Drilling will be distributed to A.P. Mgller  k Maersk A/S shareholders ,
which in addition to their shareholding in A.P. Mgller k Maersk A/S will become shareholders in Maersk Drilling. The anticipated first
day of trading is on 4 April 2019.

The process to identify structural solutions for Maersk Supply Service continues, however remains challenged by the market
situation.

Cash flow of close to USD 9bn in total has been generated from separating the Energy businesses.

MAERSK
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Key statements 2018

nghllghts for 2018
&

Continued growth momentum k improved cash flow k significant debt reduction Kk profitability unsatisfactory

Growing revenue and EBITDA
Revenue increased 26% (8.3% excluding Hamburg Sid) andBITDA grew 7.8% to USD 3.8bn, incl. restructuring and integration cost of
USD 128m

Strong synergies from integration of Hamburg Stid and Transport & Logistics
Realised synergies of USD 420m from Hamburg Sid in 2018 and a total of USD 321m for Transport & Logistics

Improved cash flow and a high cash conversion at 85%
Operating cash flow increased 3.6% to USD 3.2bn and gross CAPEX reduced 20% to USD 2.9bn

Reducing interest bearing debt by USD 6.1bn
NIBD reduced to USD 8.7bn supported by sale of shares in Total S.A. of USD 3.0bn and cash proceeds from Maersk Oil of USD 2 and
Maersk Drilling of USD 1.2bn

Ordinary dividend and proceeds from the separation of the Energy businesses

Proposed dividend for 2018 of DKK 150 per share (DKK 150). Further details related to the capital structure of APMM and distr ibution

of proceeds from the sale of Total S.A. shares will be announced at latest in connection with the Q2 interim report in August 2019, after
the anticipated demerger of Maersk Drilling in April 2019

Guidance for 2019 an EBITDA of around USD 5bn, including effects from IFRS 16 and around USD 4bn excluding effects from IFRS 16.
Uncertainties related to global macro outlook, including effects from potential trade war, are reflected in global demand for ecast of

1-3% for 2019
MAERSK
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Financial highlights Q4 2018

Growing both top and bottom line

USDm(continuing businesses) Financial highlights

Revenue growth
excluding Hamburg Sud
was 9.3% in Q4 2018.

I Q42018 Il Q42017

10,182 Strong focus on

10,000 profitability in Ocean in
Q4 led to the highest
EBITDA margin during

5,000 the year.
Reported profit was
negatively impacted by
impairment in MCI of
USD 66m and USD 90m

500 in RoRobusiness.
219 273 - 120
el -24 I
0
Revenue EBITDA EBIT 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, . MAERSK

restructuring and integration costs.



Financial highlights Q4 2018

CAPEXcommitments remain at a historically low level

USDbn

Gross capex and Contractual Capex Commitments

3.6

3.2

2.8

2.4

2.0

1.6

1.2

0.8

0.4

0.0

' capex excluding acquisitions and divestments

3.6
2.0
I 1.2

3.5

2015

0.7

2.9

. I

2016

2017

Q118

Q218

Q318

Q418

2018

2019
guidance

Ocean M Terminals & Towage ¥ Logistics & Services

2019

2020-2023

2024+

Total

Full year report 2018 K Page9

Gross capex of USD
2.9bn for 2018
positively impacted by
USD 100m postponed
into 2019.

Gross capex guidance
for 2019 lowered to
around USD 2.2bn
from USD 2.0-2.5bn.

Total contractual

capex commitments

of USD 2.3bn end Q4
2018, has decreased
from USD 4.8bn since
Q4 2017 and from USD
5.4bn Q4 2016.

No new large vessels
being ordered until
earliest 2020 and no
new large greenfield
terminal projects.

*1 MAERSK
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Financial highlights

Free cash flow in 2018 further supported by the sale
of Total S.A. shares

Development in cash flows

USDm USDm A total cash flow of
rv201s  IMFyY 2017 ¥ 042018 M Q42017 USD 3.0bn has been
4,500 enerated in 2018 from
4,204 3,000 2,820 g
the sale of Total S.A.
4,000 shares with USD 1.8bn
2,500 in Q4 2018.
3,500
Since end Q4 2018 out
3,000 2,000 of the remaining 46m
shares in total 18.2m
2,500 shares have been sold,
1,500 i hf
2000 generating a cash flow
of around USD 1.0bn.
1,500 1,000
1,000
500
500
0 0
Operating cash flow Gross capital Free Cash flow (including Operating cash flow Gross capital Free Cash flow (including
before financial items expenditures sale of Total S.A. shares) before financial items expenditures sale of Total S.A. shares)

-1 MAERSK

* Excuding Hamburg Siid acquisition
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Financial highlights Q4 2018

Deleveraging by 41%, driven by free cash flow, sale of
Total S.A. shares and proceeds from Energy separation

Development in net interest bearing debt

USDbn Since end Q4 2017 the
NIBD has been reduced
16.0 s by USD 6.1bn to USD
8.7bn, with USD 3.0bn
14.0 related to sale of
o 06 ﬂ sharesf in Total S.A, USD
: 0.4 [ 2.0bn in cash from sale
28 e -3.0 of Maersk Oil and USD
10.0 -2.3 1.2bn in cash proceeds
1.2 from the separation of
8.0 -0.6 Maersk Drilling.
Liquidity reserve 1 of
6.0 USD 10.3bn by end Q4
2018.
4.0
2.0
0.0
NIBD EBITDA N Working capital CAPEX Sale of Dividends Taxes and Free cash flow  Maersk Drilling Other? NIBD
Q4 2017 Total S.A. shares paid financial from discontinued separation Q42018
items, net operations
1 MAERSK

1) Defined as cash and securities and undrawn committed facilities longer than 12 months less restricted cash and securities.
2) Other includes new finance lease obligations, divestments in continued businesses, and dividends from associated businesse s and from Total S.A.
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Consolidated financial information

Income statement ( USDm) Change Change Key figures and financials ( USDm) Change Change
(Continuing operations) Q4 2018 Q4 2017 % FY 2018 FY 2017 % (Continuing operations) Q4 2018 Q4 2017 % FY 2018 FY 2017 %
Revenue 10,182 8,440 21% 39,019 30,945 26% Profit/loss continuing operations -34 32 N/A -148 -194 24%
EBITDA 1,116 844 32% 3,806 3,532 7.8% i -

S:tmlloss on sale of non-current assets etc. 56 77 N/A 144 154 N/A
EBITDA margin 11% 10% 1pp 10% 11% -1pp

Impairment losses, net. 189 -1 N/A 410 641 -36%
Depreciation, impairments etc. 873 709 23% 82 3,015 10%

Transaction and integration cost 22 59 -63% 78 59 32%
Gain on sale of non-current assets, etc. net 56 77 -27% 144 154 -6.5%

Tax on adjustments -1 23 N/A 24 4 N/A
Share of profit in joint ventures 0 27 N/A 117 -131 N/A

Underlying profit/loss  k continuing o o
Share of profit in associated companies -80 34 N/A -115 101 N/A operations 120 36 233% 220 356 -38%
EBIT 219 273 -20% 627 641 -2.2% Cash flow from operating activities 1,354 083 38% 3,225 3,113 3.6%
EBIT margin 2.2% 3.2% -1pp 1.6% 2.1%  -0.5pp Gross capital expenditures 587 938 -37% 2,876 3,599 20%
Financial costs, net -127 -137 7.3% -389 -616 37% Net interest -bearing debt (APMM total) 8,741 14,799 -41% 8,741 14,799 -41%
Profit/loss before tax 92 136 32% 238 25 N/A Invested capital 43,219 46,297 -6.6% 43’219 46,297 -6.6%
Tax 126 104 21% 386 219 76% Total Equity (APMM total) 33,392 31,425 6.3% | 33,392 31,425 6.3%
Profit/loss k continuing operations -34 32 N/A -148 -194 -24% Earnings per share (USD) 3 1 N/A -10 11 9.1%
Profit/loss k discontinued operations 107 354 -70% 3,369 -970 N/A

Profit/loss for the period 73 386 -81% 3,221 -1,164 N/A MAERSK



Implementation of IFRS 16

Key figures and fingncials ( USDbn) EY 2018 FY 2018, Change,
(Continuing operations) incl. IFRS 16  USDbn
Erofit_ before depreciation, amortisation and 38 5.0 12
impairment losses, etc. (EBITDA)

Depreciation, amortisation and impairment losses, net 3.3 4.3 -1.0
Profit/loss before financial items (EBIT) 0.6 0.8 0.2
Financial costs, net -04 -0.7 -0.3
Profit/loss for the year k continued operations -0.1 -0.3 -0.2
Underlying profit/loss k continuing operations 0.2 <0.1 -0.2
Return on Invested Capital (ROIC) 0.8% 1.01.5%

Cash flow from operating activities 3.2 4.4 1.2
Gross capital expenditures 2.9 2.9 0.0
Net interest -bearing debt (APMM total) 8.7 14.7 6.0
Invested capital 43.2 49.2 6.0

Full year report 2018 K Pagel3

IFRS 16 will be implemented without restatement of comparative figures for
prior periods, however with a n unaudited pro forma restatement of 2018

EBITDA will be significantly higher than under the current accounting
standards as expenses related to operating leases are no longer included. For
2018, EBITDA increases by USD 1.2bn to USD 5.0bn from USD 3.8bn.

Net profit will decrease slightly due to increased financial expenses. In 2018,
the net loss for continuing operations decreases to USD 0.3bn from a loss of
USD 0.1bn.

In Ocean, 18% of its lease commitment matures within 12 months, thereby
lowering the impact from IFRS 16 and therefore not including on the balance
sheet. In Hub and Gateway terminals most of the lease commitments (93%)
are long term concession agreements, which add USD 2.1bn to the balance
sheet.

ROIC increases to 1.01.5% for 2018 from 0.8%, however diluting ROIC on a
general basis, thereby lowering the long -term ROIC target from previously
above 8.5% to now being above 7.5% over the cycle.

The guidance for 2019 is based upon IFRS 16. From Q1 2019 the guidance will
only be provided based on the new IFRS 16 accounting rules.

MAERSK
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Revenue EBITDA (USD m)

Ocean ]

927

m Q42018 mQ4 2017

W Q4 2017 B Q4 2018
A Revenue grew by 22%. Excluding

Hamburg Siid, revenue increased by 7.5%. Revenue Q4 2018 (USD m) Q4 2017 (USD m) FY 2018 (USD m) FY 2017 (USD m)

|~ 7,283 28,366 22,02
Other revenue was USD 938m (USD 734m) : 5’989 : ’O 3
mainly driven by higher demurrage & —
detention. . 927 617 3,007 2,777
EBITDA increased by 50% in Q4 2018
compared to Q4 2017 and EBITDA margin EBITDA margin 0 0 0 0
improved by 2.4pp to 12.7% despite higher @ 12.7% 10.3% 10.6% 12.6%

unit cost, positively impacted by higher

volumes from Hamburg Sid and stronger Gross capital
freight rates, supported by the expenditures 332 692 2,279 2,831

I.1

emergency bunker surcharge.

MAERSK




Freight rates increased 9.3%

A

Average freight rates increased 9.3% in Q4 2018
compared to Q4 2017 or 163 USD/FFE while
bunker price increased of 35% with an impact
on unit cost of 103 USD/FFE.

Volumes excluding Hamburg Sitd decreased by
1.1% in Q4 2018 compared to Q4 2017, which was
lower than the estimated market growth of

around 4%, mainly due to backhaul declining
3.5%.

Average freight rates increased 5.1% or 91
USD/FFE in 2018 compared to 2017. At the same
time the bunker price increased 32% equivalent
to an extra bunker cost of USD 1.2bn or 92
USD/FFE. Excluding Hamburg Sud the average
freight rate increased 1.9% or 34 USD/FFE.

Volumes excluding Hamburg Sid increased
2.5% in 2018 compared to 2017, which was
below the expectation to grow in line with the
market, mainly due to focus on profitability in
H2 2018.

Full yeareport 2018 1 Pagel5

Average loaded

freight rates Q42018 Q42017  Change Choa/fge FY 2018 FY 2017 Change Choa/:ge
(USD/FFE)

East-West 1,937 1,601 246 14.6 1,860 1,801 59 3.3
North -South 2,096 1,970 126 6.4 2,078 1,983 95 4.8
Intra-regional 1512 1,326 186 14.0 1,478 1,254 224 17.9
Total 1,913 1,750 163 9.3 1879 1,788 91 5.1
Loaded volumes . Q42018 Q42017 Change C""% vy o018 FY 2017 Change = C"ange
JNI I | & & %] % %
East-West 1,044 1,003 41 4.1 4,186 3,805 381 10.0
North - South 1,616 1,466 150 10.2 6,450 5,320 1,130 21.2
Intra-regional 693 538 155 28.4 2,670 1,814 856 47.1
Total 3,353 3,007 346 11.5 13,306 10,939 2,367 21.6

MAERSK
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Oceank highlights Q4 2018

Unit costs follow the normal seasonal trend in Q4

A Compared to FY 2017 pro forma unit cost, the
FY 2018 unit cost at fixed bunker increased by
0.5% adjusted for FX.

A Unit cost at fixed bunker of 1,776 FFE/USD
decreased 1.8% compared to Q3 2018, while
increased 1.9% compared to Q4 2017 including
effect from Hamburg Sid mix and FX.

A Bunker cost increased 37% in Q4 2018 to USD 1,809 1.804
1.3bn due to a bunker price increase of 35% 1,788 1,794 1,783 I

Unit cost at fixed bunker price

0.5%

1,895

1,776
compared to Q4 2017, of which USD 347m was

the price effect and the remaining was from LS 7 1,744
l gf oxvIirqg ri (dpexuj 3¢90V | h w: un ¢

A Bunker efficiency per FFE improved by 9.5% to
849 kg/FFE (939 kg/FFE), while efficiency in

grams per carried TEU times nautical mile* Q117 Q217 Q317 Q417 FY2017pro Q1 18 Q218 Q318 Q418  FY 2018
improved by 5.0% to 44.4 from 43.3 in Q4 forma excl. FX

2017.

N

=

*Measured in gms Fuel / Total TEU x Nm. Total TEU is actual number of full + empties carried on the Ocean network. Nm =nautical miles.
Note: Quarterly figures for 2017 is for Ocean excluding Hamburg Siid for Q1-Q3 2017, but including for December 2017. . MAERSK
Note: Pro forma unit cost had Hamburg Stid been included in 2017 full year
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Network optimisation

Average nominal capacity

4%5 Niii
5,000 -
A Average capacity increased 7.4% compared rmjl
to Q4 2017 mainly due to the inclusion of 4,500 -
Hamburg Sud, while volumes increased by 4231 4,154 4042
12%. 4000 | ' 4,038
3,761
A Average capacity in Q4 2018 was on par with 3,523
Q3 2018, and in line with the ambition of 3,500 - 3994 3,311
keeping capacity around 4m TEU. ’
3,000 -
A For 2019 average nominal capacity will
increase slightly above 4m TEU, due to 2500 |
impact from slow steaming and temporary

effect on the capacity from installation of

2,000
scrubbers.

Q12017 Q2 2017 Q3 2017 Q4 2017 Q12018 Q2 2018 Q3 2018 Q4 2018

# of vessels, 639 646 668 781 776 742 723 710
end of period

MAERSK
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Integration well ahead of targets in Q4 2018

y
,‘} Network
A The integration of Hamburg Std delivered synergies of USD
420m in 2018.
A Synergies are higher and materialising faster than expected via 00 OPEX savings
better supplier contracts, combined operation, a more efficient
network and more volumes through APM Terminals facilities. / Terminal volumes
A In Q4 2018 Hamburg Sid contributed with 586k FFE (Q3 2018
571k FFE) and a pro forma EBITDA of USD 204m (Q3 2018 USD _ _
148m). MCI & Svitzer synergies
A Total synergies of minimum USD 500m are still expected by
2019. Ill\.‘ Overhead reductions
A Integration costs amounted to USD 60m in 2018 and are
expected to be around USD 50m in 2019. ® Customer retention

MAERSK
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Revenue EBITDA (USD m)

Logis_‘.tics & e
Services

F
&

-1

H Q4 2018 W Q4 2017

H Q4 2017 B Q4 2018
Revenue Q4 2018 (USD m) Q4 2017 (USD m) FY 2018 (USD m) FY 2017 (USD m)
A Revenue increased 2.0%, mainly supported
by higher volumes in intermodal and higher Iﬁ 1,557 1,527 6,082 5,772
revenue from inland services.
: : EBITDA
EBITDA was USB1m, negatively impacted -1 33 08 139
by restructuring cost of USD 20m and &l
maintenance cost in Star Air of USD 20m. m— :
margin
A Adjusted for restructuring cost the EBITDA @ -0.1% 2.2% 1.6% 2.4%
margin would have been 1.2%, which is still &
at an unsatisfactory level. Gross capital
expenditures 16 25 47 54

2

MAERSK
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Growth In supply chain management

A~ Volumes in SCM increased by 7.3%, positively _ _ _ Change
impacted by new customers and margins Financial metrics Q42018 Q42017 % 2018 2017~y

increased to 4.8 USD/cbm (4.7 USDkEbm).

o - Gross profit (USD m) 266 262 1.5% 1,097 1,039 5.6%
A Gross profit improved by 1.5%, positively

impacted by SCM, warehousing and EBIT conversion (EBIT/Gross profit- %) -5.9% 9.2% -15.1pp 6.1% 145%  -8.4pp
distribution, which was partly offset by
higher maintenance cost in Star Air.

3xsso| fkdlg pdchm) hphqw J Ng4B4 17,178 7.3% 75,309 69,574 8.2%
A Margins in Air- and Ocean, frelght |n.creased Supply chain management revenue (USDm) 211 212 -0.5% 867 778 11.4%
by 3.3% and 39%, respectively, mainly due to

continuous focus on higher margin business. Change Change
: . : Freight forwarding metrics Q42018 Q42017 ’ 2018 2017 ’

A EBIT conversion ratio of negative 5.9% g g % %

" 0 o

(positive 9.2%) was mainly impacted by 'Tuiuhljkw yroxphv JNITIl wraghv] 60 -25.4% 176 206 -14.9%

restructuring cost of USD 20m related to the
merger of the commercial organisations in Ocean freight volumes (TEU) 166,294 162,822 21% 639,132 664,448 -3.8%
Logistics & Services and Ocean. Adjusted for
restructuring cost the EBIT conversion ratio

would have been 1.5% Ocean freight revenue (USDM) 186 163 14.1% 646 666  -3.0%

Airfreight revenue (USDM) 168 224 -25.0% 608 659 -7.7%

MAERSK
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Revenue EBITDA (USD m)

Terminals & —
Towage

213

H Q4 2017 m Q42018 H Q42018 M Q4 2017
Gateway terminals reported revenue of Revenue Q4 2018 (USD m) Q4 2017 (USD m) FY 2018 (USD m) FY 2017 (USD m)
USD 921m (USD 784m) and the towage ™
activity reported USD 166m (USD 166m). I— 1’082 948 3’772 3’481
EBITDA in gateway terminals increased EBITDA
21%, driven by volume growth of 15%, E 213 191 778 639
however negatively impacted by increased
cost per move, due to geographical mix. — :

margin

Strong collaboration between gateway 19.7% 20.1% 20.6% 18.4%

1.1

terminals and Maersk Line and Hamburg
Sud contributed to a volume growth from :
Gross capital

Ocean of 19%. expenditures 242 212 556 704

For towage activities EBITDA declined
slightly, mainly impacted by negative
currency impact.

@

MAERSK




Growing ahead of the market

Like-for -like throughput increased 15%,
where 14% was related to external
customers and 18% to Ocean.

Revenue per move increased 4.4% reflecting
higher volumes in North - and Latin American
terminals with average higher rates, which
was partly offset by negative FX effects.

Cost per move increased by 5.8% mainly
driven by higher volumes in high cost
terminals, only partly offset by increased
utilisation and favorable FX effects.

Harbour towage activities grew 5.7%,
however revenue was impacted by negative
currency developments and intense
competition in Europe and Australia.

In terminal towage new contracts have been
added in various regions.

Full year report 2018 K Page?22

. . . . Q4 Q4 Change, %

Operational and financial metrics 2018 2017 (ike-for -like, o) 2018 2017
i'I;]errnr?lnal volumes k Financially consolidated (moves 31 57 15.0 (15.0)  11. 10.

Ocean seament 1.2 1.0 19.2 (18.2) 4.1 3.5

9 1.9 1.7 12.6 (13.6) 73 6.7

External customers
Terminal volumes k EqQW (moves in m) 4.6 4.0 13.2(11.8) 17.C 15.€
Terminal revenue per move k (USD)

Financially consolidated 263 252 4.4 252 245
Terminal cost per move k (USD)

Financially consolidated 225 213 5.8 21€ 221
Result from joint ventures and associated companies
(USDm) 6 41 -85 164 -78
.rg ri rshudwlrgdo wxj mrev 3 (4] 3ANITT] 97 13: 123

l'ggxdol vhg

%" ) 4%! shu wx|j

J 686t |

JB29% | q

Ni13 [ 842 755

MAERSK
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Revenue EBITDA (USD m)

Manufacturing
& Others -

A Revenue in Maersk Container Industry
decreased to USD 215m (USD 247m),

H Q4 2018 H Q4 2017
driven by a decrease of 35% in revenue Q4 2017 R
from dry containers due to lower volumes
and prices. Revenue Q4 2018 (USD m) Q4 2017 (USD m) FY 2018 (USD m) FY 2017 (USD m)
EBITDA in Maersk Container Industry of
USD 9m (USD 12m) was negatively Id 650 460 2,547 1,689
impacted by profitability on dry
containers that continued to be under EBITDA
pressure, while margins on reefer 22 65 59 173
containers and services increased slightly. &]
In January 2019 it was announced to exit EBITDA margin
the dry container business all together, 3.404 14.1% 2. 300 10.2%

with an impairment of USD 66m in Q4
2018.

t.1

Revenue for other businesses, including S;g:;?f:g il 7 16 23

the tramp business from Hamburg Sid,
ended at USD 436m (214m). EBITDA was
negative USD 13m (USD 54m).

@

MAERSK
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DISCONTINUED OPERATIONS
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A.P. Moller Maersk initiates listing of Maersk Drilling on
4 April 2019.

Maersk Drilling to pursue listing through a demerger from A.P. Mgller k Maersk A/S

A Subject to approval of the demerger, the shares in Maersk Drilling will be distributed to A.P. Mgller - Maersk A/S shareholders ,
which in addition to their shareholding in A.P. Mgller - Maersk A/S will become shareholders in Maersk Drilling.

A It is proposed that Maersk Drilling will have a single share class structure , with newly listed shares in Maersk Drilling being
distributed to the shareholders of A.P. Mgller - Maersk A/S on a pro-rata basis on the nominal value of the shares in A.P. Mgller -
Meersk A/S.

A The anticipated first day of trading is on 4 April 2019, subject to approval at the AGM on 2 April 2019.

A A.P. Moller Holding has confirmed its intention to uphold a significant shareholding in a separately listed Maersk Drilling, with a
lock-up period of 360 days.

A Maersk Drilling is well -prepared to operate as a standalone company, both operationally and financially. The company owns and
operates a modern fleet of 23 mobile offshore drilling rigs  specialising in harsh environment and deepwater operations.

A One of the strongest contract backlogs in the industry of USD 2.5bn end of 2018.

A In December 2018, Maersk Drilling secured debt financing of USD 1.5bn and a revolving facility of USD 400m from a consortium of
international banks.

A Maersk Drilling has the people, the assets and the expertise to meet the demanding drilling requirements for a diverse group of oil
and gas customers worldwide.

A A separate listing will ensure that Maersk Drilling can continue to uphold and develop its unique position  to the benefit of both MAERSK
its long -term blue -chip customer base and its shareholders.
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Discontinued operations

Revenue (USD m) EBITDA (USD m)

Maersk — heo
Drilling

I, 147

- e I 139

Revenue decreased 9.2%
compared to Q4 2017.

W Q42018 Q42017

A In a continued difficult market, Maersk Revenue Q4 2018 (USD m) Q4 2017 (USD m) FY 2018 (USD m) FY 2017 (USD m)

Drilling reported a revenue of USD 336m,
i |~ 336 370 1,429 1,439

while EBITDA was USD 139m, negatively
impacted by expiring legacy contracts and
lower day rates. EBITDA*

1
[j_g_lj 39 147 611 683

The average operational uptime was 98%
(98%) for the jack-up rigs and 97% (98%)

for the deepwater rigs. Operating cash
. f'o.vir 138 181 593 652
Maersk Drilling added 1,201 days and USD
237m to the backlog in the quarter from
new contacts. End of Q4 2018 the total iz cal o A57 204

backlog amounted to USD 2.5bn
(USD3.3bn).

MAERSK

*Excluding special items
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Discontinued operations

Maersk

Supply
Service

Revenue (USD m) EBITDA (USD m)
-5.0%

] e

W Q4 2017 M Q42018
M Q42018 mQ42017
Revenue Q4 2018 (USD m) Q4 2017 (USD m) FY 2018 (USD m) FY 2017 (USD m)
| _ |~ 57 60 263 244
Maersk Supply Service reported a decline
in revenue to USD 57m (USD 60m) ——

reflecting lower rates resulting in an E -4 6 3 13

EBITDA of negative USD 4m (positive USD
6m), which was also negatively impacted
by increased project costs. Operating cash

14 0 18 1

flow
Cash flow used for capital expenditure O-f‘
amounted to USD 82m (USD 206m) due to
payment of only one new -building during
Q4, whereas two were delivered in Q4
2017.

Free cash flow

-60 -205 -316 -447
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Guidance for 2019

A.P. Mollelr - Maersk expects earnings before interest, th, depreciation Sensitivity Guidance
and amortisation (EBITDA) of around USD 5.0bn when including the , : : e
effects from IFRS 16, and around USD 4.0bn when excluding the effects AP.Moller--dhuvnnv jxlgdgfh iru 110 ghs
from IFRS 16. From Q1 2019, guidance for EBITDA will be based on IFRS 16. Based on the expected earnings level and all else being equal, the

sensitivities for 2019 for four key assumptions are listed in the table
The organic volume growth in Ocean is expected to be in line with the below:
estimated average market growth of 1 -3% for 2019.

. . . . Factors Change Impact on EBITDA
Guidance on gross capital expenditures (CAPEX) is around USD 2.2bn (FY (next 12 months)
2018 USD 2.9bn) and a high cash conversion (cash flow from operations Container freight rate + /- 100 USD/FFE + /- USD 1.4bn
compared to EBITDA). _ _

Container freight volume + /- 100,000 FFE +/-USD 0.1bn

-dhuvniAav jxlgdgfh iru T117T0 | v vxemhf  Eykegie hefofpxagegd BAGCHeRog e o b 100K u -/+USDO6bn 5 h
the current risk of further restrictions on global trade and other factors Rate of exchange (net of hedges) +/ - 10% change in USD +/-USD 0.3bn
impacting container freight rates, bunker prices and foreign rate of
exchange.
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