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Summary

This Master's thesis addresses the topic: "Challenges and Opportunities in
the Implementation of Digital Transformation on the Financial Performance of

Economic Enterprises — A Case Study of Maersk."

This study comes in light of the global acceleration of digital change and
technological transformations that have deeply impacted various aspects of financial

and administrative management in enterprises.

The main objective of this research is to analyze the impact of digital
transformation on the financial performance of economic institutions, by
tracking the changes that occurred at Maersk, a global leader in logistics and
maritime shipping. This was done by comparing financial performance before and
after digitalization, identifying the major challenges encountered, and exploring the

opportunities created by the transformation.

The study adopted both the descriptive—analytical method and the
comparative approach. It relied on official financial data of the company from the
years 2015 (before digital transformation) and 2023 (after digital transformation),
and used analytical tools such as financial performance indicators and the

Altman Z-Score model to measure the company's financial robustness.

The results revealed that digital transformation significantly improved

Maersk’s overall financial performance by:

e Reducing operational costs,

e Increasing profit margins,



e Enhancing return on assets and equity,

e Strengthening the company’s ability to manage financial risks.
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A.P. Moller - Maersk

MAERSK
CASH FLOW STATEMENT
AMOUNTS IN USD MILLION
202 202
2 3
Q1 Q2 Q3 Q4 | Full Q1 Q2 Q3
year
Profit before financial items | 7 8 9 5 30 2 1607 | 538
273 988 | 477 | 122 | 860 | 326
Non-cash items, etc. 2 1 1 1 6 1 1240 1
115 113 354 | 643 225 | 926 437
Change in working capital -1 -1 -1 1 -1 1 145 | -435
069 | 210 | 207 | 678 | 808 | 220
Cash flow from operating activities 8 8 9 8 35 5 2992 1
beforetax | 319 | 891 | 624 | 443 | 277 | 472 540
Taxes paid -98 | -280 | -180 | -243 | -801 | -138 -234 | -155
Cash flow from operating activities 8 8 9 8 34 5 2758 1
221 | 611 | 444 | 200 | 476 | 334 385
Purchase of intangible assets and -1 -1 | -906 | -895 -4 | -838 -738 | -819
property, plant and equipment | 354 | 008 163
(CAPEX)
Sale of intangible assets and 43 | 104 | 109 47 | 303 | 209 306 40
property, plant and equipment
Acquisition of subsidiaries and -1 -1 -3 -20 -4 | -126 -12 -
activities 535 | 218 774




Sale of subsidiaries and activities 17 3 1| -19 2 23 697 | 240

Dividends received 20 82 142 83 327 32 41 111

Sale of other equity investments 20 - 6 5 31 10 12 -

Financial investments etc., net 1 -5 -4 -4 -13 7 -937 -2

106 | 552 | 865 | 034 | 345| 771 481

Cash flow from investing activities | -149 -7 -8 4| -21 7 -631 -2

906 | 731 | 833 | 619 | 081 909

Repayment of/proceeds from -16 | -631 | -105 35| -717 | -100 -162 | 414
borrowings, net

Repayments of lease liabilities | -646 | -762 | -811 | -861 -3 | -825 -822 | -816

080

Financial payments, net | -152 -59 -56 29 | -238 | 451 180 | 114

Financial expenses paid on lease | -118 | -124 | -135 | -141 | -518 | -139 -144 | -139
liabilities

Purchase of treasury shares | -631 | -564 | -858 | -685 -2 | -718 -868 | -763

738
Dividends distributed -5 | -902 - - -6 -9 -1503 -
945 847 373

Dividends distributed to non- -3 -40 -12 -23 -78 | -24 -21 -22
controlling interests

Other equity transactions -9 36 9 45 81 2 6 12

Cash flow from financing activities -7 -3 -1 -1 -14 | -10 -3334 -1

520 | 046 | 968 | 601 | 135 | 726 200

Net cash flow for the period | 552 -2 -1 1 -1 1 -1 207 -2

341 | 255 | 766 | 278 | 689 724




A.P. Moller - Maersk

MAERSK
BALANCE SHEET
AMOUNTS IN USD MILLION
2022 2023
31- 30- 30- 30-
mars juin sept 31-déc 3l-mars 30-juin sept
5 10
Intangible assets 676 7 844 10 683 10 785 10 319 10 268 183
Property, plant and 27 27
equipment 588 27 667 27 757 28 194 27 838 27 729 617
10 9
Right-of-use assets 177 10 723 11 088 10 967 10 523 10 258 924
Investments in joint
ventures 772
Investments in associated
companies 1 246
Other equity investments 377
Derivatives 10
Pensions, net assets 134
Loan receivables 25
Other receivables 708
Financial non-current 2 3
assets, etc. 800 2 663 3 317 3 272 3 186 3 038 364
Deferred tax 366 384 372 399 400 410 412
46 51
Total non-current assets 607 49 281 53 217 53 617 52 266 51 703 500
1 1
Inventories 933 2 202 1 902 1 604 1 481 1 483 769
Trade receivables 6 971
Tax receivables 231
Derivatives 198
Loan receivables 17 652
Other receivables 1 094
Prepayments 1 245
12 22
Receivables, etc. 036 18 930 25 333 27 391 19 011 19 577 475
Securities, etc. 2 - - 942 245 248 -
12 7
Cash and bank balances 107 9 730 8 334 10 057 11 652 10 423 630
Assets held for sale or
distribution 346 283 272 69 835 66 85
26 31
Total current assets 424 31 145 35 841 40 063 33 224 31 797 959
73 83
Total assets 031 80 426 89 058 93 680 85 490 83 500 459




Equity attributable to 43 54
A.P. Mgller - Marsk A/S 867 51 517 59 160 63 991 54 752 55 332 874
1 1
Non-controlling interests 073 1 069 1 071 1 041 1 081 1 095 099
44 55
Total equity 940 52 586 60 231 65 032 55 833 56 427 973
Lease liabilities, non- 8 7
current 192 8 354 8 550 8 582 8 221 8 103 853
4 4
Borrowings, non-current 175 3 932 3 660 3 774 3 674 3 681 030
Pensions and similar
obligations 191
Provisions 842
Derivatives 495
Deferred tax 883
Tax payables 410
Other payables 150
Other non-current 2 2
liabilities 149 2 552 3 024 2 971 2 819 2 838 784
Total non-current 14 14
liabilities 516 14 838 15 234 15 327 14 714 14 622 667
2 2
Lease liabilities, current 684 2 982 3 122 3 032 2 916 2 865 779
Borrowings, current 199 244 192 255 321 166 191
Provisions 7777
Trade payables 6 804
Tax payables 569
Derivatives 77
Other payables 1 696
Deferred income 102
10 9
Other current liabilities 513 9 644 10 113 10 025 11 543 9 412 835
Liabilities associated
with assets held for sale 179 132 166 9 163 8 14
13 12
Total current liabilities 575 13 002 13 593 13 321 14 943 12 451 819
28 27
Total liabilities 091 27 840 28 827 28 648 29 657 27 073 486
Total equity and 73 83
liabilities 031 80 426 89 058 93 680 85 490 83 500 459
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- Abstract (in English):

This study aims to analyze the impact of digital transformation on the
financial performance of economic institutions, with a particular focus on
Maersk, a global leader in shipping and logistics. The research is divided into
two parts: a theoretical framework that explores the concepts of digital
transformation and financial performance, and an applied analysis based on
actual financial data from two distinct periods (2015 and 2023).

The findings reveal that digital transformation significantly improved
Maersk’s operational efficiency, reduced costs, and enhanced profitability and
liquidity indicators. This was further evidenced by an improved Altman Z-
score, indicating better financial health. The study concludes that embracing
digitalization constitutes a strategic opportunity for modern enterprises,
although it is accompanied by challenges related to human, technical, and
organizational factors—necessitating a comprehensive implementation
approach.

Keywords: Digital Transformation — Financial Performance — Economic
Institutions — Maersk
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