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Forward-looking statements

This presentation contains forward-looking statements. Such statements are subject to risks and
uncertainties as various factors, many of which are beyond A.P. Mgller -Mbr sk A/ S& c

cause actual development and results to differ materially from the expectations contained in the
presentation.
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The Maersk Group at a glance

A Diversified global conglomerate with activities
focused in energy and transportation

A Established 1904: 100+ years of financial strength

A Headquartered in Copenhagen, Denmark

A 2014 FY revenues USD 47.6bn, EBITDA USD 11.9bn

A Market cap of USD 43.6bni 31 December 2014

A Approximately 89,000 employees in more than 130
countries

A Long term credit ratings of BBB+ and Baal from S&P
and Mo o d ye8pectively, both stable

A Stable and consistent ownership structure

A Strategic focus on:
A Maersk Line
Maersk Oll

APM Terminals
Maersk Drilling

> > > >

APM Shipping Services

g
——
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The Maersk Group at a glance
Five world-class business units

e Fr Termina e s
ol 1

#1 Global container

Market liner by TEU capacity

position

—

/
$2,199m )
\ P

R

Self-funded
Strategy EBIT 5%-points > peers
& Grow with market

targets
2014

Mid sized independent
E&P company

—

-

/ ~
$1,035m )
\ P

-

400,000 boepd
ROIC at least 10%
during rebuild

2020

#3 Global terminal
operator by equity
throughput

USD 1bn NOPAT
Global leader

Leading provider of
high-end offshore
drilling services

USD 1bn NOPAT
Significant position in
ultra-harsh,
ultra-deep

2018

Investments: 20% ownership in Danske Bank, 19% ownership in Dansk Supermarked Group, Other businesses

1 Excluding gains on sales of non-current assets, etc., impairment losses and other one-off items

Maersk
Supply
Service

Damco
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Maersk
Tankers

SVITZER

USD 0.5bn NOPAT

Self-funded
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Group financial highlights 2014
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Group financial highlights Group financial highlights

USDm
m 2013

m2014
6,000 -
5,000
4,000
3,000
2,000
1,000

0

5,195

Profit Profit ex. one-offs*

Underlying profit by activity*

USDm
= 2013 m2014
2,500 - 2,199
2,000 -
1,463
1,500 - 1,083 1,035
1,000 - memm 70084
500 524 471
37 185
0
Maersk Line Maersk Oil APM Maersk APM
Terminals Drilling Shipping
Services

* Excluding gains on sales of non-current assets, etc., impairment losses and other
one-off items
** From continuing operations

Free cash flow**

Group profit reached USD 5.2bn, highest result to date and
an increase of 38% on the 2013 result (USD 3.8bn)

Group ROIC reached 11.0% (8.2%)

Underlying profit increased by 33% to USD 4.5bn (USD
3.4bn)

Free cash flow generation decreased by 36% to USD 2.6bn
(USD 4.0bn)

A Net capex increased to USD 6.2bn (USD 4.9bn) mainly due to
deliveries of new buildings to Maersk Drilling and Maersk Line
as well as increased oil field developments

A Cash flow from operating activities continued at a high level of
USD 8.8bn (USD 8.9bn)

Underlying profit improvements seen in Maersk Line, APM
Terminals and APM Shipping Services

Maersk Oil had two new fields on stream but a lower oil price
resulted in a flat result

Maersk Dr i | Ireisuft gvés dower as expected, due to yard
stays and the phasing in of five new rigs

The Group has decided to divest its shares in Danske Bank
A/S and expects to declare an extraordinary cash dividend to
the Gr o u ghéarsholders equal to the value of the Gr o u
20.05% ownership interest in Danske Bank A/S measured at
the prevailing market value prior to distribution. The exact
size of the extraordinary dividend will be determined prior to
A.P. Moller i Maersk A/ Sdénsual general meeting, to be
held on 30 March 2015

p

0
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Group financial highlights Q4 2014

Group financial highlights Group financial highlights

USDm
1,400
1,200
1,000
800
600
400
200

0

EQ4 2013 mQ4 2014 A The Group increased the underlying profit for Q4 by 68% to
USD 1bn mainly driven by strong performance in Maersk Line

1,025 A

936

189

Profit Profit ex. one-offs*  Free cash flow**

Underlying profit by activity*

USDm
800

600

400 -

200

0

-200

= Q42013 mQ4 2014
631

299
283 291

150 171
82 127

| B -153 -68

Maersk Line Maersk Qil APM Maersk APM
Terminals Drilling Shipping
Services

* Excluding gains on sales of non-current assets, etc., impairment losses and other one-off items
** From continuing operations

The Group has revised its asset base in light of changed
market conditions

The USD 836m one-offs after tax relates primarily to;

A
A

Maersk Oil: Impairment of UK assets (USD -188m)

APM Terminals: Impairment related to Global Ports (USD
-102m)

Maersk Drilling: Impairment in EDC and oldest jack-up rig
(USD -74m)

Svitzer: Goodwill impairment in Australia (USD -357m)

Danske Bank: Impairment in Q4 2014 and reversed 2008
impairment (USD -119m)
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Focus on performance

Breakdown of ROIC by business Group outlook for 2015

The Group expects an underlying result slightly below USD 4bn

Invested

. : ROIC % ROIC % ROIC % (USD 4.1bn) excluding Danske Bank. Gross cash flow used for
Business capital 42014+ Q42013  FY 2014 : . -
(USDm) capital expenditure is expected to be around USD 9bn in 2015
(USD 8.7bn), while cash flow from operating activities is expected
1 0, 0 0, . . .
Group e 25 18% 11.0% to develop in line with the result.
Maersk Line 20,084 13.0% 6.2% 11.6%
Maersk Qil? 5,282 -2.5% 16.6% -15.2%
Sensitivities for 2015
APM Terminals 5,933 7.9% 14.8% 14.7% 1
Factors Change Ef fect on t
Maersk Drilling 7,623 2.7% 6.3% 7.1% underlying profit
o . Oil price for Maersk Oil + /- 10 USD/barrel + /- USD 0.25bn
APM Shipping Services 4,667 -35.8% -4.3% -4.2%
Bunker price +/-100 USD/tonne -/+USD 0.2bn
'\Sﬂgrf\!/fizlé Supply 1,704  15.2% 8.9% 11.9% Container freight rate +/- 100 USD/FFE +/-USD 1.0bn
Container freight volume +/-100,000 FFE +/-USD 0.1bn
Maersk Tankers 1,583 5.2% -7.2% 6.8%
Damco 321 -177%  -95.1% -63.2% Sensitivity guidance
SVITZER 1,069 -114%  14.9% -19.2% The Gr o u madidance for 2015 is subject to considerable
uncertainty, not least due to developments in the global economy,
Other Businesses 6,258  -2.2% 6.9% 6.1% the container freight rates and the oil price.

The Gr o u expested underlying result depends on a number of
factors. Based on the expected earnings level and all other things

The Group has the ambition to deliver a ROIC > 10% being equal, the sensitivities on calendar 2015 for four key value

drivers are listed in the table above.
linvested Capital and ROIC are impacted by the USD 2.8bn gain from the sale of
DSG and the USD 1.7bn impairment in Maersk Oll

2Invested Capital and ROIC impacted by USD 1.7bn impairment . MAERSK

*ROIC annualised
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Business description: Maersk Line

Maersk Line - highlights

A Maersk Line is the Gr o u largest business unit in terms of
revenue and the w o r Iledding container shipping company

A Maersk L i n brénds operate a capacity of 2.9 million TEU
by Q4 2014

A 274 (1.7m TEU) container and 5 multipurpose vessels owned
A 336 (1.2m TEU) container and 4 multipurpose vessels chartered

A Maersk Line had a leading 15.4% share of global capacity
market ahead of MSC and CMA CGM*

A New fleet i efficient on fuel and reduced environmental impact

A Target to grow with the market on a self-funded basis and to
maintain EBIT margin 5%-points above peers

. MAERSK
LINE

TRANSPORT
'f‘

@Sﬂ@kﬂuﬁ«g %EﬂGD

LIRE

*Source: Alphaliner as of February 2015

Maersk Line capacity market share by trade
no.2
ne.= no.4 no.1 no.3
- s (Etm ) .
Atlantic et Asia-Europe Pacific

Pacific
Asia
Latin Africa West- Oceania
America i Central
H Asia
no.2 . no.1 no.1 no.1l

Note: West-Central Asia is defined as import and export to and
from Middle East and India
Source: Alphaliner as of 2014 FY (end period), Maersk Line

Operated fleet capacity

3.5 1
3.0 A
2.5 A
2.0 A
15 -

Mill. TEU

Q> Q o) NS " N
3 & %O X Q‘fb{& @O ?g

H Current fleet  ®m Orderbook
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Source: Alphaliner as of February 2015



Maersk Line

(USD million) 20?:11 20(:21;,1 20?4:. 20F12
Revenue 6,912 6,450 27,351 26,196
EBITDA 1,148 763 4,212 3,313
Profit excl. one-offs 631 283 2,199 1,463
Reported profit 655 313 2,341 1,510
__________________________________________________________________________________________|
Operating cash flow 1,507 921 4,119 3,732

Vol ume (FFE @&86000) 2186 9,442 8,839

Rate (USD/FFE) 2,581 2,662 2,630 2,674
Bunker (USD/tonne) 512 587 562 595
ROIC (%) 13.0 6.2 11.6 7.4
ROIC level improved
108 10.9

9.7

10% -
5% -

0% -
Q3

Q4
504 -

-10% - m2012 ®2013 m=m2014

-15% & -12.7

> >
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Highlights Q4 2014

A

Maersk Line delivered a profit of USD 655m, the strongest fourth
guarter to date and more than double the Q4 2013 result

ROIC improved to 13% (6.2%), marking the fourth consecutive
quarter of reaching mid-term ROIC ambition of >8.5%; invested
capital remained stable at USD 20bn

Volumes increased by 9.8% to 2.4m FFE, driven by good growth on

North-South and Intra trades, with East-West trades stable

A Further unit cost reduction by 197 USD/FFE (-7.2%) to 2,545

USD/FFE absorbed average rate decrease of 81 USD/FFE (-3.0%)

A Fleet capacity increased by 12% to 2.9m TEU (2.6m TEU) driven by

TC tonnage. Three Triple-E vessels were delivered in Q4; 15/20
ordered Triple-E vessels now delivered

Free cash flow generation of USD 872m (USD 595m)

EBIT-margin gap target of +5%-points to peers has been maintained
since Q3 2012

A The 2M network on the East-West trades was implemented in

January and is expected fully operational by end March 2015

2015 outlook:

Maersk Line expects a higher underlying result than for 2014 (USD 2.2bn).
Maersk Line aims to improve its competitiveness through unit cost reductions
and implementation of the new 2M alliance. Global demand for seaborne
container transportation is expected to increase by 3-5% and Maersk Line
aims to grow with the market

1 MAERSK



Business description: Maersk Oill

Maersk Qil - highlights

A Maersk Oil is a midsize international oil and gas company

and ranks

companies with an entitlement production of 275,000 boepd

in Q4 2014

the worl

A Production in 7 countries, exploration portfolio in 11

countries

A Reserves and resources (2P and 2C) of 1,473 million boe
with proved and probable reserves (2P) of 599 million boe at

end-2013

A Target production of 400,000 boepd by 2020, subject to

delivering 10% ROIC

Geographical focus

1 FDP2012 is ramping-up and aims at optimising recovery and maintaining a stable production plateau around 300,000 boepd;

production share is 100,000 boepd.

2 Significant uncertainties about time frames, net capex estimates and production forecast
SWorking Interesti s prel i mi nary,

subject

to

Maer s k

Oi Il 6s key

Sanctioned development projects

Net
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projects

A - v e = s - e
to Plateau

. First Working Production
Project (Country) Production e SCDa %?‘))( Interest  (Entitlement,
boepd)
Al Shaheen FDP o 1
2012 (Qatar) 2013 15 100% 100,000
Golden Eagle (UK) 2014 1.1 32% 20,000
Jack | (USA) 2014 0.7 25% 8,000
Tyra SE (Denmark) 2015 0.3 31% 4,000
Flyndre & Cawdor _ 73.7% &
orway .6%
(UKIN ) 2017 0.5 60.6% 8,000

Major discoveries under evaluation (Pre-sanctioned projects?)

Plateau

First . Production

Project (Country) Production N?ch:angﬁ Vl\igtral:g]sqc Estimate

) y Estimate (Entitlement

, boepd)

Chissonga TBD TBD 65% TBD
(Angola)

Johan Sverdrup g4 5919 18 8.12%° 28,000
(Norway)

Culzean (UK) 2019 ~3.0 49.99% 30-45,000

Buckskin (USA) 2019 TBD 20% TBD

Maer sk Oil 6s approxi mate

t h €apbkoandyp®dyctianrestimaies &reofor Pitased sny f i na l

MAERSK

deci sion.



Maersk Oill

(USD million) 20?3 20% 20?4:. 20?3(,
Revenue 1,843 2,492 8,737 9,142
Exploration costs 210 278 765 1,149
EBITDA 898 1,548 5,116 5,760
Profit excl. one-offs 150 299 1,035 1,083
Reported profit -32 262 -861 1,046

Operating cash flow 416 385 2,594 3,246
Prod. (boepd 087/80) 247 251 235
Brent (USD per barrel) 76 109 99 109
ROIC (%) -2.5 16.6 -15.2 16.2

Ma e r s k erdiileménd share of production

600 Q4 2013 HQ4 2014

140 +

boepd

116
99

120 -
100 -
80 - 70 &
60
40 - a1 30 -

20 -
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Highlights Q4 2014

A

Maersk Oi |udderlying profit decreased by 50% to USD 150m,
mainly due to 30% lower oil price which partly was offset by increase
in entitlement production and decline in exploration costs

Impairment charge amounting to USD 188m after tax in the UK as a
result of lower than expected oil price

Production increased by 11% to 275,000 boepd (247,000) as
entittement production share increased in Qatar and Algeria ramped
up

Exploration cost of USD 210m reduced from USD 278m in Q4 2013
with two unsuccessful exploration wells drilled

Good progress on Culzean, UK and Johan Sverdrup, Norway
projects. A development plan for phase 1 of Johan Sverdrup was
submitted in February 2015

The Chissonga project is challenged by the low oil price and
considerations are ongoing

Golden Eagle (UK) and Jack (US) came on stream in Q4 2014

2015 outlook:

Maersk Oil expects a significantly lower underlying result for 2015 than for
2014 (USD 1.0bn) as break even is reached with oil prices in the range 55-
60 USD per barrel

Maersk Oi | 6s enti tl ement production is
boepd (251,000 boepd). Exploration expenses are expected to be around
USD 0.7bn (USD 765m) for the year

0 -

Brazil

Qatar DK UK Algeria

e X |

1 MAERSK
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Business description: APM Terminals

A APM Ter moreeapertisé is in the development, Equity weighted crane lifts, %
construction and operation of port and cargo inland services

Worl dés only truly gl obal container t

. - . Africa and Americas,
Serving more than 60 shipping companies Middle East, 19%

< . . . . . 21%
A 64 operating terminals and 165+ inland operations with an ’

overall presence in 65+ countries, spanning 5 continents

A #3ranking globally based on equity-weighted throughput* Europe,

Russia and

Competitors include PSA International (#1), Hutchison Port Asia, 30% Baltics, 30%

(#2) and DP World (#4)*

Total throughput of
38.3m TEU per year

Average remaining

APM Terminals Number of terminals Number of new projects concession length in years**
Europe, Russia and Baltics 18 3 31
Americas 13 2 13
Asia 17 1 25
Africa Middle East 16 1 18
Total 64 7 22
* Source: Drewry Maritime Research . MAERSK

** As of year-end 2014
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APM Terminals
USD milion) et o4 v Y

2014 2013 2014 2013

Revenue 1124 1102 4,455 4,332 A Profit decreased to USD 117m (USD 222m) due to an
EBITDA 229 231 1,010 892 impairment of USD 102m after tax related to Global Ports
Share of profit: A Underlying profit increased to USD 221m (USD 171) due to
- Associated companies 23 12 93 68 increased volumes and a stronger contribution from joint
- Joint ventures -30 13 -14 93 ventures and associates
Profit excl. one-offs 221 171 849 709 A Underlying ROIC improved in the quarter to 15.0% (11.4%),
Reported profit 117 222 900 770 driven by new terminals coming on stream and portfolio
Operating cash flow 110 179 925 923 optimisation

A Operating cash flow decreased by 39% to USD 110m (USD
Throughput (TEU m) 9.4 9.3 38.3 36.3

179m) due to increased tax payments and working capital

ROIC (%) 7.9 14.8 14.7 13.5

A Invested capital declined to USD 5.9bn (USD 6.2bn) due to

divestments and impairments despite a high level of investment

) A Maasvlakte I, the Netherlands commenced operations in Q4
Volume growth and underlying ROIC* development

15% -

10% - /\/
50 - 2015 outlook:

APM Terminals expects an underlying result around 2014 (USD 849m) and to
0% grow in line with the market

2009 2010 2011 2012 2013 2014

505 -

-10% - e===ROI|C ===Throughput growth
1 MAERSK

*Excluding gains on sales of non-current assets, etc. and impairment losses






