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Solid funding structure in place

Development in net interest bearing debt Average annual amortisation of USD 2.2bn
since 2010 over the next five years
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Our key financial metrics and
current credit rating

We target the following key financial
ratios in line with investment grade rating

« Equity/Adj. Total Assets > 30%
 Adj. FFO/Adj. Net Debt* > 30%

*) When calculating the key financial metrics we
adjust for operating lease obligations

A.P. Maller - Marsk A/S will continue to be the
primary funding entity from which all debt capital
markets issuance is carried out
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Credit rating history
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Tight capital discipline and high flexibility from 2018

Introducing more disciplined CAPEX
approach

Yearly gross capex (USDbn)
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High degree of flexibility in the

contractual commitment from 2018
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Unchanged dividend policy

Dividend policy Dividend per share* Dividend yield

DKK %
The objective of the Board of Directors 350 3:5%
is to increase the nominal dividend per L SHojze
share over time; supported by 250 2.5%
underlying earnings growth - -

150 1.5%

100 1.0%
50 l 0.5%
0 0.0%

2007 2008 2009 2010 2011 2012 2013 2014 2015

¥ Dividend DKK per share (LHS) — Dividend yield (RHS)

*Adjusted for bonus shares issue
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Proceeds from separating out the oil and oil related
companies will depend on credit metrics and outlook

Timing and amounts of any
proceeds related to separating out
the oil- and oil-related businesses in
phase 2 will depend on;

Equity
value
« Sustaining strong balance sheet
and credit metrics in line with
R Cash investment grade rating
s liquidity . Prospects for earnings and cash
Energy flow developmentin the
division Proceeds L. O
Transport & Logistics division
Debt
capacity

Note: For illustrative purpose only
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Financial reporting and guidance for 2017

« From 1 January 2017 the current consolidated
financials for A.P. Meller - Marsk A/S will be
extended by Profit & Loss, Total assets, Invested
Capital and cash flow statement on a “one
company basis” for Transport & Logistics

A.P.Meller - Maersk A/S

+ Transport & Logistics will develop its key
performance indicators around the integrated Annualreport
result

2017

+ However, at least during the transition the current
segment reporting for each of the currently
reported brands will be disclosed

Esplanaden 50, DK-1098 Copenhagen K/ Registration no. 22756214

« For the financial year 2017 the full-year guidance
will be respectively for Transport & Logistics and
Energy

MAERSK
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Financial reporting structure for 2017 -
Transport & Logistic division

AP, Moller - Macrsk Group

SEGMENT INFORMATION
AMOUNTS IN USD MILLION

Mavrsk APM Damco Svilzer MCI Other Himinalions Transpord
Une Terminals Dusiness & Loglstic
Division

2017

External revenue

Inter-segment revenue -
Total revenue - - - - - - = =

Profil before deprediation, amorisalion and
Impalment losses, etc.

Depreciation and amortisation

Impairment losses
R wal af i
Gain on sale
sh

flia B 5

ngs In Associated companies . -
rofit floss before financial items (FBIT) - - - - - - - -
Tax

Net operating profit/loss after tax (NOPAT)

©ash flow frar
Cash low used for capita
Free cash flow

itH
expendit

_InWestments in non-cuwent 355685 2 T . . S = E o e = =
Intangible a
pla nd equipment
in joint ventures
ted companies
assels
Assits held for sale
Other cument assets 4 -
Total assets = = ol = = = = i

MNon-interect-beanng liabibes
Invested capital, net = - - - =3 = = =
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Financial reporting structure for 2017 -
Energy division and Group

A.P. Moller - Maersk Group

SEGMENT INFORMATION - CONTINUED

AMOUNTS IN USD MILLION

Maersk Maersk Maersk Maersk Other Eliminations Energy Unallocated Eliminations Total
Qil Drilling Supply Tankers Business Division Group
Service

2017

External revenue = -
Inter-segment revenue = —
Total revenue - - - - - - - N B -

Profit before depreciation, amortisation and

impairment losses, etc. = =
Depreciation and amortisation - -
Impairment losses o o
Reversal of impairment losses o o
Gain on sale of non-current assets, etc., net - -
Share of profit/loss in joint ventures = B
Share of profit/loss in associated companies = =
Profit/loss before financial items (EBIT) - - - - - - - - - -
Tax - -
Net operating profit/loss after tax (NOPAT) - - - - - - - - - -

Cash flow from operating activities - -
Cash flow used for capital expenditure - -
Free cash flow - - - - - - - - - -

Investments in non-current assets - - - _ _ _

Intangible assets - -
Property, plant and equipment - -
Investments in joint ventures - -
Investments in associated companies - -
Other non-current assets - -
Assets held for sale - -
Other current assets . | - ) )
Total assets - - - - - - - - - -

Non-interest-bearing liabilities - - - - - - - _ _
Invested capital, net - - - - - - - - - -
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