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On 22nd September 2016 we announced the future Maersk:
a strong container shipping, logistics and ports company

Transport & Logistics

AManaged and operated as an integrated
company

A A one company structure with multiple brands

A Growing topline, earnings for our owners, and
opportunities for our people

=
_Z Lifting Global Trade

APM TERMINALS . MAERSK
CONTAINER INDUSTRY

MAERSK E
LINE

SVITZER AV

The Maersk Line brand includes Safmarine, Seago Line, SealLand, Mercosul Line and MCC Transport

Strategy and performance T FY 2016

AManaged and operated as individual business
units

A More focused and structurally agile strategies
to optimise value

Alntent to separate out of A.P. Mgller - Meersk
A/S, creating value for shareholders in the
process, before end of 2018

MAERSK MAERSK MAERSK MAERSK
. oL DRILLING SUPPLY SERVICE . TANKERS

MAERSK
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All of our Transport & Logistics businesses share
four st rategi c fbl ade sfarwatdh a t

Growth Cost leadership
A Organic A In everything we do
A Inorganic A In all our businesses

AdiLowest <cost,
every yearo cu

A Exploit synergies

A Cross-selling
A New products

Great customer Competitive

experience pricing

A Leverage insights A Providing value to our
across our businesses customers

A Superior products A Enabled by cost

A Digital interfaces leadership and low
cost to serve

MAERSK
Strategy and performance T FY 2016



Leveraging existing strong positions throughout the
value chain
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Unique starting point to create a truly integrated Transport & Logistics company

Strategy and performance

T FY 2016

MAERSK



page 5

Unlocking of integration synergies will happen gradually over
the coming three years

Synergies from integration Phasing of synergies

~2pp

Commercial
synergies

Revenue
growth

Overhead
savings

~2pp
ROIC

Cost savings

and other
benefits _
Operational
efficiencies
2017 2018 2019 Total
Note: Timing and size of each synergy are illustrative only, as the exact timing and size of each
synergy will differ. The overall synergy level of 2pp ROIC is, however, of high certainty.

Strategy and performance T FY 2016
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Focus on cash flow and capital discipline

Introducing more disciplined CAPEX High degree of flexibility in the future
approach contractual commitment from 2018
Yearly gross capex (USDbn ) USDbn
10 10
9 9

8 8
7 7
55-6.5
6 6
5 5
8.7
4 4
7.2
3 6.9 3
5.0
2 2
1 1
0 0
2013 2014 2015 2016 2017E 2017 2018-2021 2021+ Total
= Maersk = APM = Svitzer m Maersk m Maersk
Line Terminals Oll Drilling
Note: Excluding the acquisition of Hamburg Sud = Maersk Supply K
Maers Damco
Service Tankers

MAERSK
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Funding in place with liquidity reserve of USD
11.8bn

Loan maturity profile at the end of Q4 2016 Funding
UED b A BBB (negative outlbok) / Baa2
10 - (negative  outlook) credit ratings from
S&P and Mo o d yréspectively
o A Liquidity reserve of USD 11.8bn as of
end Q4 2016 *
6 - A In addition to the liquidity reserve, the
Group has USD 2.2bn in committed
4 4 undrawn investment -specific funding
A Average debt maturity about five years
2 A Corporate bond programme - 53% of
J . I . our gross debt (USD 8.1bn)
0 o T T T T T T A

Amortisation of debt in coming 5 years

2017 2018 2019 2020 2021 2022 >2023 is on average USD 2.2bn per year

® Drawn debt  ® Corporate bonds Undrawn revolving facilities , . )
*Defined as cash and securities and undrawn committed facilities

longer than 12 months less restricted cash and securities

. MAERSK
Strategy and performance i FY 2016
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Earnings shared with investors

DKKbn M Ordinary dividend B Executed share buy back

40

— 11.8
—
10 10.0 9.7
5.2
3.9
3.2
5.3
5 4.4 4.4
2.9
- .
. ]
2009 2010 2011 2012 2013 2014 2015 2016 2015
Extraordinary
dividend

(Danske Bank)

Note: Dividend and share buy back in the paid year. The second share buy back of USD ~1bn was completed in Q1 2016.

* 1 MAERSK
Strategy and performance T FY 2016
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Underlying profit reconciliation

Gain on sale of

Profit for the Impairment Tax on . '
. non -current a . Underlying profit
period q losses, net adjustments
assets, etc., net
USD million 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015
Maersk Line -376 1,303 25 40 -17 -17 - -7 -384 1,287
APM Terminals 438 654 23 15 -10 14 -8 -1 433 626
Damco 31 19 - 5 = = - -1 31 15
Svitzer 91 120 5 5 -3 - - -1 89 116
Maersk Oil 477  -2,146 -14 5 -3 -3,131 -3 545 497 435
Maersk Drilling -694 751 -1 46 -1,510 -27 74 - 743 732
MEERS SR -1,228 147 -1 30 -1,219 : 36 - -44 117
Services
Maersk Tankers 62 160 4 5 - -1 - - 58 156

Other businesses,

unallocated activities -698 -83 142 331 -130 -1 2 - -712 -413
and eliminations

Maersk total -1,897 925 183 482 -2,892 -3,163 101 535 711 3,071

Lincludng t he Groupds share of garemassets netcs anétand onpairmeotsy net, recorded in joint ventures and associated companies

. MAERSK
Strategy and performance i FY 2016



Maersk Line

Capacity market share by trade

Pacific Pacific

Trade g y/

; Latin Africa West - Oceania
Asia-Europe +1 .
2 ot America Central

Asia

Atlantic -1pp

Pacific +4pp

Oceania +1pp 18%
West - Central Asia +1pp

Africa +6pp

Latin America -3pp

Intra Europe Opp

Intra Asia Opp

Intra America (0]e]¢]

Maersk Line capacity (TEV)

M East-West ‘ 41.9% North - South 46.5% Intra 11.6% (O Capacity market share no. Market position

Note: 1)West -Central Asia is defined as import and export to and from Middle East and India. 2) Trades mapped as per ML definiti on.
3) ML EW market shares calculated as ML accessible capacity based on internal data on ML -MSC allocation split applied to 2M capa city
market share (deployed capacity data from Alphaliner )

Source: Alphaliner as of 2016 FY (end period), Maersk Line

MAERSK
Strategy and performance T FY 2016




The industry Is fragmented

but consolidation has increased top liners market share
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Capacity market share (%)

Maersk Line 15.8%
MSC 13.7%
CMA CGM
COSCO
Evergreen 4.8%
Hapag-Lloyd 4.6%
Hamburg Sud -:I 2.9%
OOCL | 2.8%
Yang Ming = 2.8%
UASC | 2.5%
NYK ] 2.5%
MOL 2.4%
Hyundai 2.2%
PIL -:I 1.8%
K Line - 1.7%
zim 1 1.5% G6 Alliance ]
WanHai [1] 1.1% Ocean 3
X-Press Feeders ::I 0.8% (Z:A}QHYE I
KMTC [ 0.7%
IRISL -:l 0.5%
-z.c;% 3.ol% 8.0I% 13.6% 18.0%

Source: Alphaliner, 1 January 2017

Strategy and performance

T FY 2016

Future alliances on the East

-West trades

" MAERSK
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The liner industry is consolidating andthetop 5
share is growing

Consolidation wave is rolling again T 8 top 20 players disappeared in last 2 years
\ | \ | \ | \ \ \ \ \ \ >
96 98 00 02 04 06 08 10 12 14 16 18
&€ HepagLioyd ‘ung
RCSAV g vnas
{M} e ANL 8 ool HAMBURGPRRS(D &€ Hapag-Lioyd
L40M7 cMAgM ) e n @
N UAsc
” -~ b
P&()»\ MAERSK uﬂm CMACGM CMA E:EM ] MAERSK
- / : :
Nedlowl — Gifuing B le= OPDR | HALRCBRSD |
- | ENEEe
MAERSK MAERSK CHRCGM i oy i
%NOL /ﬂ ~ . [fK'LINE |
—— ~ " Po— :
APL seul-ﬂnd NEdIl‘}yd Enollmbnfuu AP 3 [T Mitsui0 SK. Lines 3
Announced , not closed top -5 market share top -5 market share longhaul trades
Disclaimer : The proposed acquisition of Hamburg Sud is subject to regulatory approvals and due diligence
Note : Long haul trades defined as non -intra -regional trades.
Source : Alphaliner
MAERSK
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The widening of the supply/demand gap came to
a halt 1 n Q4 2016¢

Growth yly, (%)
10% -

9% - 8.7% g 5o

7.9%
7.3% 7.2%

8% -

7% A

6.4%

5.9%

0 - 0
6% 155% ¢ 4 > 55% . 5.4%

5
5% -

4% -

3%

2% 1.5%
Lidill

0% - .

Q12013 Q22013 Q32013 Q42013 Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q32016 Q42016E @

5.3%

mmm  Global nominal capacity (1) ——— Global container demand

Note: 1) Global nominal capacity is deliveries minus scrappings, 2) Q4 2016E is ML internal estimates where actual data is not available yet
Source : Alphaliner, Maersk Line

. MAERSK
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(Orderbook as % of current fleet) = Orderbook

35%
30% -
25% A

20% A
15% -
10% -
5% -
0% - T T T T T T

2010 2011 2012 2013 2014 2015 2016

Source: Alphaliner
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Container rates still under pressure on North -

South and Intra

-regional trades
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East i West trades
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Strategy and performance T FY 2016
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Supply/demand imbalances historically
have led to falling rates

Maer sk Lineds average freight rate has declined 3

Maersk Line freight rate, (USD/FFE)

3,500
4300 CAGR -3.5% Since CAGR (%)
3,100 2004 S
2,900 2008 A
2,700 2010 50
2012 -11.2
2,500
2014 -17.4
2,300
2,100
1,900
1,700

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: Maersk Line
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