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Endorsement and Statement by the Board
of Directors and the CEO

Eimskip is a leading transportation company in the North Atlantic providing container and reefer liner
services with connections to international markets and is specialized in worldwide freight forwarding
with a focus on frozen and chilled commodities. Eimskip offers its customers a broad range of services
related to shipping, logistics and supply chain management solutions on land, sea and air. Eimskip
currently operates 57 offices in 20 countries. The Condensed Consolidated Interim Financial Statement
of the Group includes the financials of the parent company and its subsidiaries. The Group consists of a
total of 62 companies. The Company operates branch offices in Denmark, Germany, Netherlands,
Norway, Poland and the UK.

The Condensed Consolidated Interim Financial Statements of Eimskipafélag [slands hf. and its
subsidiaries (together referred to as "Eimskip" or the "Group") for the period 1 January to 30 September
2025 are prepared and presented in accordance with International Financial Reporting Standards (IFRS)
for Interim Financial Statements (IAS 34) as adopted by the EU and additional requirements for listed
Icelandic companies. The Financial Statements are presented in thousands of EUR. The Condensed
Consolidated Interim Financial Statements have not been audited or reviewed by the Company's
independent auditors and should be read in conjunction with the Group's Annual Consolidated Financial
Statement as at and for the year ended 31 December 2024.

Net earnings for the first nine months of the year 2025 amounted to EUR 9.4 million according to the
Consolidated Income Statement. Total equity on 30 September 2025 amounted to EUR 301.5 million
according to the Condensed Consolidated Statement of Financial Position.

Operations and significant matters

The company introduced new reporting segments as of the first quarter of 2025. Eimskip had two
reporting segments: Liner Services and Forwarding Services. As of 2025 the segments are three; Liner
Services, Forwarding Services and Logistics and Agency. The hope is that this will lead to a better
understanding of the underlying operations of Eimskip and a clearer picture of the company’s
performance. Further information about the business segments can be found in note 6.

In the third quarter of 2025, revenue amounted to EUR 204.7 million and decreased by EUR 14.3 million
from the previous year. Development of revenue was different across the three business segments. Liner
revenue decreased by EUR 2.8 million despite modest 1,5% increase in volume. Forwarding revenue
decreased by EUR 7.3 million, which was mainly driven by a significant decrease in global freight rates
coupled with a lower volume in addition to less project cargo than last year. Revenue in the Logistics and
Agency segment decreased by EUR 4.1 million. All activities in the segment outperformed last year,
except for Agency, which experienced lower cruise activity compared to the previous year.

Total operating expenses decreased by EUR 4.7 million, from EUR 149.7 million in the third quarter of
2024 to EUR 145.0 million in the third quarter of 2025. Salary expenses increased by EUR 3.0 million or
8.1% YoY. This was mainly driven by an increase in collective wage agreements and currency differences
of EUR 0.8 million.

The cost of third-party logistics services remained the Group’s largest single expense item, decreasing
by EUR 7.2 million, primarily due to a reduction in third-party freight expenses as global freight rates
declined year-on-year. Bunker cost decreased by EUR 2.3 million due to lower bunker prices and lower
consumption while ETS cost increased by EUR 0.7 million fueled by implementation of the ETS charge
increasing from 40% to 70% at the beginning of 2025. Liner and equipment expenses increased by EUR
0.2 million.
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Endorsement and Statement by the Board
of Directors and the CEO

EBITDA in the third quarter amounted to EUR 20.4 million, a decrease of EUR 12.5 million from the
previous year. A loss of sales of EUR 2.9 million was recognized in Q3 due to the sale of Lagarfoss,
affecting EBITDA. However, net cash proceeds from the sale, after debt installments, amounts to EUR
6.4 million. Depreciation increased by EUR 0.2 million. Net finance expenses decreased by EUR 0.3
million to EUR 3.3 million mainly due to lower interest paid and net favorable currency differences in the
quarter.

Affiliates performed well and contributed EUR 0.8 million higher than least year. Eimskip received a EUR
12.9 million dividend payment from Elbfeeder Germany KG in July.

The outlook for the coming months is somewhat marked by uncertainty, with some notable shifts in the
external environment. While uncertainty surrounding US tariffs has diminished somewhat, policy
unpredictability remains a feature of the current US administration, which continues to influence global
trade sentiment and planning. The ongoing Red Sea diversion and the resulting rerouting of vessels away
from the Suez Canal, closed to most commercial traffic since December 2023 due to security concerns,
continue to impact transit times and vessel turnaround. These disruptions, combined with evolving US
trade policies, have contributed to fluctuating freight rates and operational complexity.

Freight rates on Asia-connected trade lanes rose sharply in early 2024 but moderated in 2025, even as
demand for vessels has kept charter rates at elevated levels. Industry forecasts suggest that the supply-
demand balance may weaken further in the coming quarters, potentially leading to additional pressure
on spot rates. In this environment, Eimskip’s specialization in reefer logistics continues to provide a
competitive advantage, as frozen and refrigerated goods are generally less sensitive to economic cycles
and market volatility.

An equipment failure at Nordurdal Grundartangi plant in October 2025 has led to a temporary reduction
in production capacity, negatively impacting Eimskip’s transport volumes. Production is expected to
resume in 11-12 months. Please refer to note 17 for further information.

Despite the mixed global macro-economic outlook, Eimskip is well positioned in its home market in the
North Atlantic, with focus on transportation of frozen and chilled commodities. Eimskip remains
operationally focused and cost conscious but after a long period of high interest rates and inflation one
of the challenges that the company faces is that the contractual wage increases in Iceland have increased
more than revenue from the same period last year. At the same time Eimskip is committed to business
development to support sustainable growth that is built on strong relationships with all stakeholders.

The Annual General Meeting approved a dividend payment to shareholders equal to ISK 13.33 per share.
The dividend payment amounted to ISK 2.2 billion or EUR 15.3 million. The payment date was 29 April
2025. Please refer to note 15 for further information.

On 29 September 2025 the board of directors initiated a share-buy-back program in accordance with
the approval of Eimskip shareholders' meeting on 27 March 2025. The number of shares to be acquired
under the buy-back program will be up to 2,250,000, at a total purchase price which may not exceed ISK
750,000,000.
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Endorsement and Statement by the Board
of Directors and the CEO

The main purpose of the share-buy-back is to reduce the company’s share capital and/or to fulfil the
Company’s obligations in accordance with the stock option plan of the company. The buy-back began
through a reverse tender offer but no offers were received in the reverse auction. Therefore, Eimskip
initiated a standard share buyback in accordance with the buyback program.

During the third quarter Eimskip purchased shares with a purchase price of ISK 8.6 million or EUR 60.7
thousand.

Statement by the Board of Directors and the CEO

According to the best of our knowledge, it is our opinion that these Condensed Consolidated Interim
Financial Statements give a true and fair view of the financial performance of Eimskip for the nine
months ended 30 September 2025, its assets, liabilities and consolidated financial position as of 30
September 2025 and its consolidated cash flow for the nine months period ended 30 September 2025.

The Board of Directors and the CEO have today discussed the Condensed Consolidated Interim Financial
Statements of Eimskipafélag [slands hf. for the period 1 January to 30 September 2025 and confirm them
by means of their signatures.

Reykjavik, 11 November 2025.

Board of Directors:

Oskar Magnusson, Chairman

Margrét Gudmundsdottir, Vice- Chairman
Gudran O. Blondal, Board Member

Larus L. Bléndal, Board Member

Olof Hildur Palsdottir, Board Member

CEO:
Vilhelm Mar Thorsteinsson
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Condensed Consolidated Income Statement
1 January to 30 September 2025

Notes
Revenue
OpPErating rEVENUE .....ccviieiieeeiie et 6
Expenses
OpPErating EXPENSES ..occvvieeiiieeiiee et et te e ee e eva e
Salaries and related eXpPeNnSEes .........ccvevvevvevieeecieieiee
6

Operating profit, EBITDA .....cceeeeeiieee e
Depreciation and amortization .........cccocevvvevieviiiieseenen,

Results from operating activities, EBIT .......cccceeevviveeeennns

FINAGNCE INCOME ..viiiiiiie e
FINANCE EXPENSE ..viiiiiiie ettt
Net foreign currency exchange, gain (10SS) ...cc.cccovevrneene.
Net finance EXPENSE .....c.civiiveieieiececeeee e 7

Share of earnings of equity accounted investees .............
Net earnings before income taX ......cccceevvvverieeiniienceenns
[NCOME TAX ettt

Net earnings for the period ........ccccceevveevieeccieeviieeieees

Net earnings for the period attributable to:
Equity holders of the Company
Non-controlling iNterest ........cccceeevieieieicecccce e,

Earnings per share:
Basic earning per share (EUR pershare) .......ccccccevevvennean. 8
Diluted earning per share (EUR per share) .........cccceevene. 8

2025 2024 2025 2024
1.7.-30.9 17-309  1.1.-309  1.1.-30.9
204.728 219.034 606.120 619.957
144.996 149.746 427.521 437.600
39.306 36.345 121.642 111.676
184.302 186.091 549.163 549.276
20.426 32.943 56.957 70.681
14.518) 14.276) (  46.342) 44.350)
5.908 18.667 10.615 26.331
428 237 826 934
3.855) 3.706) (  11.782) 10.653)
83 154) 4.368 312
3.344) 3.623) ( 6.588) 9.407)
3.457 2.673 6.658 10.238
6.021 17.717 10.685 27.162
395) 3.414) ( 1.320) 4.449)
5.626 14.303 9.365 22.713
5.518 14.440 9.583 22.592
108 137) ( 218) 121
5.626 14.303 9.365 22.713
0,0337 0,0881 0,0584 0,1391
0,0337 0,0881 0,0584 0,1391

The notes on pages 10 to 18 are an integral part of these Condensed Consolidated Interim Financial Statements.
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Consolidated Income Statement of Comprehensive Income
1 January to 30 September 2025

Notes

Net earnings for the period ........cccooeviiiiiiiiiiie

Other comprehensive income:
Items that are or may subsequently be reclassified
to the income statement
Foreign currency translation difference
of foreign operations ..o
Effective portion of changes in fair value
of cash flow hedges, net of income tax ............cc.....
Fair value changes of non-controlling
put option Hability ....ccceeieieiiciee e
Other comprehensive income for the period .................

Total comprehensive income for the period ..................

Total comprehensive income for the period
attributable to:

Equity holders of the Company .......c.cccceeveeiiinieiieicnnn,

Non-controlling iNterest ......c.ccooevveieieieeieeee e

2025 2024 2025 2024
1.7.-30.9 1.7.-30.9 1.1.-30.9 1.1.-30.9
5.626 14303 9.365 22.713

( 868) 1.138) ( 8.981) ( 324)
124 487) ( 461) ( 961)

( 3) 23 69 | 444)
( 747) 1.602) ( 9373) ( 1.729)
4.879 12.701 ( 8) 20.984
4.915 12.890 416 20.921

( 36) 189) ( 424) 63
4.879 12701 | 8) 20.984

The notes on pages 10 to 18 are an integral part of these Condensed Consolidated Interim Financial Statements.
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Consolidated Statement of Financial Position

as at 30 September 2025

Assets:

Property, vessels and eqUIPMENT .....coiiiiiiiiie et
Right-of-use assets
Intangible assets ........ccccvevene.

EqUity aCCOUNTEA INVESTEES ..oviiviiiiceieiieiceie ettt
FINANCE @SSEES .o
DEferred 1aX @SSEES ..ottt ettt ene

INnventories .....cccccoevvvveeeeeeinnn.
Assets held for sale
Trade and other receivables

Cash and cash eqUIVAIENTS ....c..oiiiiiicce e
Total current assets
Total assets
Equity:
Share CapItal .ooviviceiciccce s
Share premium
Reserves ......cccoovviiiiiniiii,

Retained earnings

Total equity attributable to equity holders of the parent company
NON-CONEIOHING INTEIEST ..ottt

Liabilities:

Loans and borrowings
Lease liabilities .....cccocvevieviiiii,

Other long-term Habilities .......cooiiiiiiiie e
Deferred tax ability .....c.oooooiiiiece e

LOaANS aNd DOITOWINGS ..c.vviiiiiiiieieeei ettt
Lease liabilities ......c.cccceeereeane.
Trade and other payables ....

INCOME TaX PAYADIE .oiiiiiiiice s
Total current liabilities

Total liabilities

Total equity and liabilities

Notes

10

11
12

11
12
13

30.09.2025 31.12.2024
232.271 249.054
105.748 107.654

64.486 63.129
52.024 59.078
967 1.099
2.414 2.535
457.910 482.549
9.150 12.238
127 0
151.591 143.237
35.527 28.681
196.395 184.156
654.305 666.705
1.004 1.007
97.696 97.754
123.236 127.311
78.111 87.571
300.047 313.643
1.477 3.248
301.524 316.891
125.913 80.478
88.450 86.518
557 626
5.309 7.848
220.229 175.470
17.698 59.383
21.543 26.752
92.433 86.869
878 1.340
132.552 174.344
352.781 349.814
654.305 666.705

The notes on pages 10 to 18 are an integral part of these Condensed Consolidated Interim Financial Statements.
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Consolidated Statement of Changes in Equity
1 January to 30 September 2025

Attributable to equity holders of the Company

Reserves
Trans- Un- Non-
Share Share lation Other distributed Retained controlling Total
Notes capital premium reserve  reserves* profits earnings Total interest equity
Changes in Equity 1 January to 30 September2024:
Equity at 1January 2024 ..o 1,010 99,042 ( 10,127) ( 838) 126,099 92,493 307,679 4,393 312,072
Total comprehensive loss for the period .........ccccooeeveeieiennn, ( 266) ( 1,405) 22,592 20,921 63 20,984
Other changes in non-controlling interest ..........c..cccoeveeiene. 0 ( 910) ( 910)
Changes in share options reServe .......cccocceevevveeeecvecveecveeneenn. 217 15 232 232
Minority put options exercised .........c.coceveevevieiievieieeeei 2,333 ( 2,333) 0 0
Share capital reduction ........cccoceeiiiiiiiiiccc e ( 3) ( 1,288) ( 1,291) ( 1,291)
Dividend declared (0.1515 EUR per share) ........ccccceeveeveenen. ( 24,844) ( 24,844) ( 24,844)
Profit of subsidiaries net of dividend received ..........c........... ( 343) 343 0 0
Equity at 30 September 2024 .......cccoocveevieiiiieieeeeee 1,007 97,754 ( 10,393) 307 125,756 88,266 302,697 3,546 306,243
RESEIVES . 115,670
Changes in Equity 1 January to 30 September 2025:
Equity at 1 January 2025 .....cooiiiiiieee e 1,007 97,754 ( 6,708) 751 133,268 87,571 313,643 3,248 316,891
Total comprehensive income for the period ...........cccoveve. ( 8,775) ( 392) 9,583 416 424) ( 8)
Purchased treasury shares ........ccccceevvevieeeiciceecece e ( 3) ( 58) ( 61) ( 61)
Purchase of shares from non-controlling interests ................ 1,107 1,107 ( 1,107) 0
Other changes in non-controlling interest ..........cccccevvevviennn. 0 240) ( 240)
Changes in share options reserve .......cccceveeveeeeveevecveeneennn 240 19 259 259
Dividend declared (0.0934 EUR per share) ........ccccceveevevnen.e. 15 ( 15,317) ( 15,317) ( 15,317)
Profit of subsidiaries net of dividend received ....................... 4,852 ( 4,852) 0 0
Equity at 30 September 2025 ..o 1,004 97,696 ( 15,483) 599 138,120 78,111 300,047 1,477 301,524
RESEIVES ..o 123,236

* Other reserves includes hedging reserve, share option reserve and reserve for fair value changes of minority put options.

The notes on pages 10 to 18 are an integral part of these Condensed Consolidated Interim Financial Statements.
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Consolidated Statement of Cash Flows
1 January to 30 September 2025

Notes 2025 2024 2025 2024
1.7.-30.9 1.7.-30.9 1.1.-30.9 1.1.-30.9
Cash flows from operating activities:
Net earnings for the period .......ccccoeovevvieiiiviiiiccee, 5.626 14.303 9.365 22.713
Adjustments for: 0
Depreciation and amortization ..........cccceeeeviieeiieenenne. 14.518 14.276 46.342 44.350
Net finance EXPENSE ....occvvivieiiiiieeee e 7 3.344 3.623 6.588 9.407
Share of earnings of equity accounted investees ........... ( 3.457) 2.673) ( 6.658) ( 10.238)
Change in deferred taxXes ......c.ccceevveeveeii e, (1.001) 2.031 (2.518) ( 64)
Adjustments for other non-cash income and expenses . 1.873 96 3.121 ( 50)
20.903 31.656 56.240 66.118
Changes in current assets and liabilities:
Inventories, Change .....o.ociivviiiiiiece e 732 219 3.088 1.453
Receivables, change ......cccovviviiiiiiiiece (2.805) 14.862) (14.469) (  31.125)
Payables, Change .........ccccooiiiiiiiicee, (7.762) 2.231 16.429 22.944
Change in current assets and liabilities ( 9.835) 12.412) 5.048 ( 6.728)
INterest Paid ......ccoooveiieeceecee e (3.855) 3.706) (11.782) (  10.653)
INterest reCeIVed ......oeiiiiieeieeeee e 428 237 826 934
TAXES PAI oottt e (1.718) 2.009) (6.959) ( 8.559)
Net cash from operating activities 5.923 13.766 43.373 41.112
Cash flows used in investing activities:
Acquisition of property, vessels and equipment ............... (7.887) 7.025) (17.856) ( 17.030)
Acquisition of intangible assets ...........cccocevveeiiieieice (767) 830) (2.734) ( 3.152)
Other INVESTMENTS ...o.viviiiiciieicecee e (454) 539) (2.024) ( 1.487)
Proceeds from the sale of property,
vessels and equipmMeNt ..o 13.173 288 14.636 808
Investment in subsidiaries ........ccccoeveieieiiiecceeceee 0 0 (2.900) 0
Dividend received from equity accounted investee ......... 12.893 0 12.956 48
Minority put options exercised ..........cccoccevvevveveeceeenene. 0 0 0 ( 2.576)
Other investing activites ......ccocevviiiiiiiiciceee e (5) 234 227 678
Net cash used in investing activities 16.953 7.872) 2305 ( 22.711)
Cash flows from financing activities:
Dividend paid to equity holders of the Company ............. 0 0 (15.317) (  24.844)
Purchased treasury shares ........ccccooecoveeeeeeeceeceeee (61) 0 (61) ( 1.291)
Dividend paid to non-controlling interest ............ccccoce..... (60) 0 (240) ( 910)
Proceed from current loans and borrowings .................... (1.547) 2.463 3.721 32.463
Proceeds from long term borrowings .........ccccocoevvevvenenne. (6.737) 0 8.725 0
Repayment of non-current loans and borrowings ............ (2.932) 1.869) (8.606) ( 7.656)
Repayment of lease liabilities ........ccccoveveviiiiiiieee, (5.898) 8.343) (23.679) (  24.194)
Short term borrowings, change ..........ccccocvevvvevieviccecenn, (152) 136 (84) 174
Net cash used in financing activities ( 17.387) 7.613) ( 35.541) ( 26.258)
Changes in cash and cash equivalents ..........cccccoeieiiena. 5.489 1.719) 10.137 ( 7.857)
Cash and cash equivalents at the beginning of the period 29.884 25.707 28.681 32.502
Effects of exchange rate fluctuations on cash held ............ 154 392 ( 3.291) ( 265)
Cash and cash equivalents at the end of the period ....... 35.527 24.380 35.527 24.380
Investing and financing activities not
affecting cash flows:
Acquisition of right-of-use assets .........c..ccceceevveiiieeecennn ( 2.362) 2.430) ( 27.655) (  31.795)
New or renewed [€aSesS .......ccvevviiveeeieiiieieee e 2.362 2.430 27.655 31.795
New 1ong term l0ans ........cccoevveieeieiiieceeeeeeeeee e 0 0 17.000 0
Short term 10an change ......ccooovevvevveeiiiiieeeeee e 0 0 ( 17.000) 0

The notes on pages 10 to 18 are an integral part of these Condensed Consolidated Interim Financial Statements.

Condensed Consolidated Interim Financial Statements
of Eimskipafélag Islands hf. 30 September 2025 9

Amounts are in thousands of EUR



Notes

1. Reporting entity

Eimskipafélag (slands hf. reg. no. 690409-0460 (the "Company" or the "Parent Company") is a public
limited liability company domiciled in Iceland. The address of the Company's registered office is
Sundabakki 2, 104 Reykjavik. The Condensed Consolidated Interim Financial Statements of the Company
for the period 1 January to 30 September 2025 comprise the Company and its subsidiaries (together
referred to as "Eimskip" or the "Group"). The Parent Company is an investment company focused on
investments in shipping and logistics services. The Company's shares are listed at Nasdaq Iceland.

2. Basis of preparation

a. Statement of compliance

The Condensed Consolidated Interim Financial Statements have been prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the EU for interim financial statements
(IAS 34) and additional Icelandic disclosure requirements for consolidated financial information of listed
companies in accordance with Icelandic Financial Statements Act No. 3/2006 and rules for issuers of
financial instruments on Nasdaq Iceland.

The Condensed Consolidated Interim Financial Statements do not include all of the information required
for a complete set of IFRS financial statements and should be read in conjunction with the Consolidated
Financial Statements of the Company as at and for the year ended 31 December 2024, which is available
on the Company's website, www.eimskip.is, and in the Company's news release distribution network of
Nasdaq Nordic.

These Condensed Consolidated Interim Financial Statements were approved and authorized for issue by
the Company's Board of Directors on 11 November 2025.

b. Functional and presentation currency

These Condensed Consolidated Interim Financial Statements are presented in Euro (EUR), which is the
Company's functional currency. All financial information presented in EUR has been rounded to the
nearest thousand.

3. Significant accounting policies

The accounting policies applied in these Condensed Consolidated Interim Financial Statements are the
same as those applied in the Group’s Consolidated Financial Statements as at and for the year ended 31
December 2024. IFRS standards effective as at 1 January 2025 had immaterial effects on the
Consolidated Interim Financial Statements.

4. Use of estimates and judgements

The preparation of the Condensed Consolidated Interim Financial Statements in conformity with [FRS
requires management to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results
may differ from these estimates.

In preparing these Condensed Consolidated Interim Financial Statements, the significant judgements
made by management in applying the Group's accounting policies and key sources of estimation
uncertainty were the same as those described in the last annual Consolidated Financial Statements as
at and for the year ended 31 December 2024.

Condensed Consolidated Interim Financial Statements
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Notes

Intangible assets

Eimskip annually tests whether the carrying amount of intangible assets is impaired. At the end of each
reporting period, the Company assesses whether there is any indication of impairment. Management
has reviewed the impairment tests performed at year-end 2024. Please refer to note 13 in the Financial
Statements of 2024. To date, there is no indication of impairment.

Impairment loss on trade receivables and finance assets

Eimskip establishes an allowance for impairment that represents its estimate of losses incurred in
respect of trade and other receivables and finance assets. The main components of this allowance are
a specific loss component that relates to individually significant exposures, and a collective loss
component established for groups of similar assets in respect of losses that have been incurred but not
yet identified. The collective loss allowance is determined based on historical data of payment statistics
for similar financial assets.

5. Changes in significant accounting policies

The accounting policies applied in these Condensed Consolidated Interim Financial Statements are the
same as those applied in the Group's Consolidated Financial Statements as at and for the year ended 31
December 2024.

At the end of the third quarter of 2025 the Group recognized the ETS units as Intangible assets at their
purchase cost. As of 31.12.2024 the difference between purchased units and estimated units to be
delivered was included in inventory. The comparison numbers in Balance sheet have been updated.
Inventories decrease by EUR 0.1 million, Intangible assets increase by EUR 2.8 million and other payables
increase by EUR 2.7 million.

In the comparative period Q3 2024, salary expenses related to Norwegian shipping operations were
previously classified under Operating Expenses. Following a reassessment of the nature of these costs,
an amount of EUR 0.5 million has been reclassified from Operating Expenses to Salaries to better reflect
the substance of the expense. This reclassification has been made to enhance consistency and
comparability across reporting periods. The adjustment does not impact total operating profit for the
period.

6. Segment reporting

Business segments

Eimskip has three reportable segments, as described below, which are Eimskip's strategic business units.
The strategic business units offer different products and services in different markets and are managed
separately. The segment reporting is based on an internal reporting function of Eimskip. The following
summary describes the operations in each of Eimskip's reportable segments:

Liner services include container- and reefer liner services in the North-Atlantic including liner related
pre- and on-carriages.

Forwarding services represent sales and services of transportation solutions outside of Eimskip's own
operating system.

Logistics and agency services represent trucking & distribution, warehousing, coldstores, and Eimskip’s
own terminal operation and agency.

Condensed Consolidated Interim Financial Statements
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Notes

6. Segment reporting, continued

Liner Forwarding  Logistics & Consoli-
1 January to 30 September 2025 services services Agency  Elimination dated
Revenue, external ......cccoceveveieieieeieseeenas 287,086 198,700 120,334 0 606,120
Inter-segment revenue ........ccocveveeeeneneeiene 28,658 24,141 86,396 ( 139,195) 0
TOAl e 315,744 222,841 206,730 ( 139,195) 606,120
Expenses, external .....cccooececiieneneneeeeen 175,215) ( 152,170) ( 100,136) ( 427,521)
SQIATTES .o, 33,725) ( 20,210) ( 67,706) ( 121,642)
Inter-segment eXPeNnSe ......c.cceeeevecveeeeceeeeenn. 88,462) ( 42,408) ( 8,325) 139,195 0
EBITDA oo 18,342 8,053 30,563 0 56,957
Depreciation and amortization ..........c.cccceeevnene. 27,379) ( 3,830) ( 15,133) ( 46,342)
EBIT oo 9,037) 4,223 15,430 10,615
1 January to 30 September 2024
Revenue, external .....cc.ccccvvvveviiieiiiiiieeeeee 280,088 211,005 128,864 0 619,957
Inter-segment revenue ........cccccoeeeeeeceeeeeeeene. 29,300 27,338 79,944 ( 136,582) 0
TOTAl oo 309,388 238,343 208,808 ( 136,582) 619,957
Expenses, eXternal ........cccoccevievieiieiieiieiiieens 166,991) ( 164,139) ( 106,470) ( 437,600)
SAIAMIES oo 31,544) ( 18,167) ( 61,965) ( 111,676)
Inter-segment EXPeNSEe .....ccccvvevveevieeiiieeieeiee, 82,015) ( 45,191) ( 9,376) 136,582 0
EBITDA <o 28,838 10,846 30,997 0 70,681
Depreciation and amortization ..........c..cccccoee..... 25,728) ( 4,945) (  13,677) ( 44,350)
EBIT oo 3,110 5,901 17,320 26,331
Total Assets 30.09.2025
Liner Forwarding Logistics &
Information on assets and liabilities services services Agency Unallocated Total
SegmMeNnt assets ..o 204,968 51,760 198,768 0 455,496
Deferred tax assets ......ccoceeeveeeeveeivieeecee e 2,414 2,414
Total non-current assets 204,968 51,760 198,768 2,414 457,910
[NVENTOMIES .. 9,150 9,150
Assets held forsale .......cccoeevveninen. 127 127
Trade and other receivables .........cccoovvveevveen. 151,591 151,591
Cash and cash equivalents ........ccccccocveveriiineennann. 35,527 35,527
Total current assets 196,395 196,395
Total assets 204,968 51,760 198,768 198,809 654,305
Total Assets 31.12.2024
Liner Forwarding Logistics &
Information on assets and liabilities services services Agency Unallocated Total
SegMENt ASSELS cvviiiiiieiiiee e 228,929 51,172 199,913 0 480,014
Deferred tax assets .......ccccevvvvveieiiieeecieeeeee e 2,535 2,535
Total non-current assets 228,929 51,172 199,913 2,535 482,549
[INVENTOTIES .iviieiiiece et 12,238 12,238
Trade and other receivables ............ccccoeeeeienn. 143,237 143,237
Cash and cash equivalents .........ccccoceeeiiiiiennnnn. 28,681 28,681
Total current assets 0 0 0 184,156 184,156
Total assets 228,929 51,172 199,913 186,691 666,705
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6. Segment reporting, continued

Segment assets consist of fixed assets, ROU assets, intangible assets, equity accounted investee and

finance assets.

Liner Forwarding
Non-lease capital expenditure for the period services services
1 January to 30 September 2025 .........c..ccoe...... 7,173 2,718

Non-lease capital expenditure for the period
1 January to 30 September 2024 ........cc..ccoe.... 7,759 1,404

Geographical areas

Logistics &
Agency Unallocated
10,699 0

11,019 0

Total
20,590

20,182

In presenting information based on geographical segments, segment revenue is presented based on the
geographical location of the entity issuing invoices. Non-current assets (fixed assets, right of use assets,
intangible assets), which cannot be easily moved (e.g. terminal and cranes) are based on the
geographical location of assets. For all other non-current assets geographical location is based on the

legal ownership. These assets consist mainly of vessels and containers.

Geographical split of external revenues:

2025 2024 2025 2024

1.7.-30.9 1.7.-30.9 1.1.-30.9 1.1.-30.9

[CEIANG .o 115,930 116,248 337,385 328,671
NOTWAY evtiieeiiiiiee ettt et e e e st e e e et e e e s entareeeeaaes 7,966 8,195 27,306 31,405
Faroe ISIand ..., 13,492 12,809 40,784 37,236
EUrOPE - Other (i 44,665 48,363 133,020 135,739
NOIth = AMETICA wooviiiieceie e 7,206 9,234 21,383 23,653
AT ittt araaa s 15,469 24,185 46,242 63,253
204,728 219,034 606,120 619,957

Geographical split of non-current assets:

30.09.2025 31.12.2024

LCRIANG e 224,249 212,693
FArO@ ISIANG .o e 78,976 109,167
INOTWY . ettitee ettt ettt ettt e e e ettt e e e sttt e e e e atb e e e e e es bbb e e e e e ttbeeeeeassbeaeeeasssaeeeeentseeeeeanttbaeeeastraeeenn 50,048 40,899
T go] oI o] 4 =Y RSP 95,800 107,187
NOEN = AMEBIICA 1.ttt ettt ettt e et e et et e et e e s aee e e 7,756 11,165
J XY I S O U PSR P PP URRROPPPRRRRONt 1,081 1,438
457,910 482,549
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7. Financial income and expenses

2025 2024 2025 2024
Finance income is specified as follows: 1.7.-30.9 1.7.-30.9 1.1.-30.9 1.1.-30.9
INTEreSt INCOME ..ot 126 237 365 753
Dividend reCeIVEd .......ooviiiiieiiciecie e 302 0 461 181
FINGNCE INCOME woiviiiiii e 428 237 826 934
Finance expense is specified as follows: ..........cccccoovverenan.
INtErest ON l0ANS ....oiieiiieeceeee e ( 1,928) ( 1,927) ( 5,446) ( 5,328)
Interest on lease liabilities ...........cc.oooiioieiiie e, ( 1,880) ( 1,617) ( 5,599) ( 4,770)
Other fiNanCe EXPENSE ...cviiviiiiiiceeceeeee e ( 48) | 162) ( 737) | 555)
FINANCE EXPENSE oottt ( 3,855) ( 3,706) ( 11,782) ( 10,653)
Net foreign currency exchange gain (l0Ss) ....c.cocevveeviiiiiennnne. 83 154) 4,368 312
Net fiNaNCe EXPENSE ...ocviiiieiiicieece e ( 3,344) ( 3,623) ( 6,588) ( 9,407)

8. Earnings per share

Basic and diluted earnings per share

The calculation of basic earnings per share was based on earnings attributable to shareholders and a
weighted average number of shares outstanding during the period. The Company has one category of
dilutive potential ordinary shares: share options. For the share options a calculation is made to
determine the number of shares that could have been acquired at fair value (determined as the average
annual market share price year to date of the Company’s shares) based on the monetary value of the
subscription rights attached to outstanding share options. The number of shares calculated as above is
compared with the number of shares that would have been issued, assuming the exercise of the share

options.
2025 2024 2025 2024
Earning per share is calculated as follows: 1.7.-30.9 1.7.-30.9 1.1.-30.9 1.1.-30.9
Net earnings attributable to equity holders of the Company 5,518 14,440 9,583 22,592
Number of issued shares at the
beginning of the period in thousands ...........cccocoviiiiienis 165,700 165,700 165,700 167,850
Effect of treasury shares at the
beginning of the period in thousands ........c.ccccocovviiiiienin, ( 1,725) ( 1,725) ( 1,725) ( 3,474)
Effect of share capital reduction ........c.cccooevevvieveiiicviecceee 0 0 0 ( 1,569)
Effect of treasury shares purchased in thousands .................. 0 0 0 387)
Weighted average number of outstanding
shares in thouSaNdS ........cccvvvieieiieiie e 163,975 163,975 163,975 162,420
Adjustment for share options .........ccocvvieiiiriieie e 2 0 94 0
Weighted average number of outstanding
shares for diluted earnings per share ........ccccccevveviviiinnn. 163,977 163,975 164,069 162,420
Basic earnings per share (EUR) .....ccooveviiiiiiiieceeccceeeee 0.0337 0.0881 0.0584 0.1391
Diluted earnings per share (EUR) ......cooeeoiiiiiiieecceeeeeee 0.0337 0.0881 0.0584 0.1391
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9. Assets held for sale

As of 1 June 2025, Saferdir ehf, the Company’s subsidiary, discontinued operating the ferry Baldur.
Following the termination of operation, all assets related to the ferry service including, real estate,
equipment and the ferry Seerun, were reclassified from Fixed assets to Assets held for sale. In July the
real estate and the equipment were sold.

10. Trade and other receivables

Trade and other receivables are specified as follows:
30.09.2025 31.12.2024

Trade FECEIVADIES ... 120911 123.495
(000 1 4 Lot fr= 11 PSR SPURR 9.853 5.356
Ty u g ot Lo [ or= 1] o SRR 698 676
FOrward CUMTENCY CONTIACES .o.viiiiiiiiieie ettt ettt sttt 0 513
Other FECEIVADIES ..ottt ettt ere e 20.129 13.197
Trade and other receivables total ..o 151.591 143.237

11. Loans and borrowings

This note provides information on the contractual terms of Eimskip’s interest bearing loans and
borrowings.

Loans and borrowing consists of:

30.09.2025 31.12.2024

SECUIEd DANK TOBNS ..vviiiieiieie ettt sttt este e s e sbeeteesbeeta e 139.782 122.670
IO TINES ittt t ettt et et e et te st ebeesbeebeeaeebesaeesbesaeesbesaeenes 3.828 17.191
CUITENT MATUIITY Lottt ettt et ettt ettt eae et e et eere e eae e ( 17.698) ( 59.383)
Total non-current 0ans and DOITOWINES .....cvoooviiiieiieeee e, 125.913 80.478
Current loans and borrowings:

Current maturities of secured bank [0aNS .......coviiieiiiec e 13.870 42.192
IO TINES 1ttt ettt ettt et b et ettt e s b e ebeesbesbeese e b e sbeesbesaeesbesbeeneas 3.828 17.191
Total current 10ans and DOITOWINGS ....cc.oviiiiiiie e 17.698 59.383
Total 10ans and DOITOWINES ....o..iieieieee e 143.611 139861

The loan agreements of Eimskip contains restrictive covenants. At the end of September 2025 and at
the year-end 2024 Eimskip complied with all restrictive covenants.

The comparative numbers for credit lines have been changed to include all overdrafts.

The total undrawn credit lines amounted to EUR 42.3 million at end of September 2025 (31.12.2024:
EUR 33.4 million).

Credit lines: 30.09.2025 31.12.2024
COMMITEEA ettt ettt e ettt e e e e ettt e ettt e et e e e eteeeeteeeeaeeens 46,132 50,591
DFAWN @MOUNT c..eeieee ettt ettt e et e e e et e ea e e eae e et e et e e e e eaeeenae e ( 3,828) ( 17,191)
Undrawn amount 42,304 33,400
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11. Loans and borrowings, continued

Terms and debt repayment schedule:

30.09.2025 31.12.2024
Nominal Carrying Nominal Carrying
interest amount interest amount
Secured 10ans iN EUR .......ooiviiiiiiice e 4.5% 132,875 5,3% 139,406
Secured 10ans iN USD ....ooviiiiieiiie e 6.2% 7,674 100
Secured loans in other currencies .........cccoeevveeieecceecenn. - 2,787 164
UNSecUred 10aNS ....o.eiieeecee e - 275 191
Total interest-bearing liabilities .........ccccoevevvieviiiiiin, 143,611 139,861
Repayment schedule:
30.09.2025 31.12.2024
On demand or Within 12 MONTNS ...ovviiiieeecee e 17,698 59,383
12 - 24 MONENS <o e 13,729 8,060
24 = 30 MONTNS oo 13,724 8,040
36 - A8 MONTNS e 11,827 8,040
A8 - B0 MONTNS 1ot 43,570 8,036
FoN A g SOl o q Yol 014 F SRR 43,063 48,302
Total secured bank 08NS .......ooviiiie et 143,611 139,861
12. Lease liabilities
Lease liabilities are as follows:
30.09.2025 31.12.2024
Lease Liabilities in EUR ....oooiiieeeceee ettt ettt 16,616 15,347
Lease Liabilities iN USD ...c..ioeiiecceeeee e 31,346 33,522
Lease Liabilities iN ISK ... e e 20,856 20,802
Lease Liabilities iN NOK ........ooi i 31,588 30,824
Lease Liabilities in OTher CUMTENCIES .....c.iiviiciiicie e 9,588 12,775
o] 7= | OSSR UORRO U URT 109,993 113,270
CUITENT MATUTTIES ovviiveie ettt ettt ettt ettt ettt et ete et e st e e et e s eaeaaea ( 21,543) ( 26,752)
NON-CUITENT MATUIITIES o.ovviiiitiee et 88,450 86,518
Maturity analysis:
WILHIN 12 MONTNS oo 21,543 26,752
12 = 24 MONENS .o 15,604 13,463
24 = 36 MONTNS .o 11,761 11,118
36 = A8 MONTNS .ottt 4,966 8,222
A8 - 60 MONTNS .ot 4,505 2,986
AFEEI B0 MONTNS <. 51,614 50,729
o 7= | IO TSP RRORROPRRT 109,993 113,270
13. Trade and other payables
Trade and other payables are attributable to the following:
30.09.2025 31.12.2024
Trade PAYADIES ... 55.684 52.643
[NEEIEST FATE SWAPS eeiiiiieiiiiiie ettt et e e e et e e e st bt e e e e st e e e e e estbaaeeeesatsaeeeesaneees 258 184
Other PAYADIES ..ottt 36.491 34.042
Lo ] =1 R TSRO USUU PR 92.433 86.869
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14. Group entities

At period-end the Company owned directly nine subsidiaries that are all included in the consolidation.
The direct subsidiaries owned 52 subsidiaries at period-end. The Company holds the majority of voting
power in all of its subsidiaries. Assets, liabilities, revenues and expenses in Consolidated Interim Financial

Statements that include a non-controlling interest are immaterial to the Group.

The Group's direct subsidiaries are as follows:

Country of Ownership  Ownership

incorporation Interest Interest

30.09.2025 31.12.2024

Eimskip 1S1and €. ..o, Iceland 100% 100%
TVG-ZIMSEN €Nf. oo Iceland 100% 100%
EIMSKIP USA, INC. coviiiiiiecieeeee e USA 100% 100%
EIMSKIp UK LE. oo England 100% 100%
Eimskip HOIAING B.V. .o The Netherlands 100% 100%
Eimskip Asia BV Lo The Netherlands 100% 80%
P/f Skipafélagid FBroyar .........cccoeivveioieeieeeeeeeee e Faroe Islands 100% 100%
Harbour Grace CS INC. cuveviivieieieciecie et Canada 51% 51%
Saeferdir enf. .o Iceland 100% 100%

*0On 13 February 2025, the Company completed the acquisition of the remaining 20% minority interest
in Eimskip Asia B.V., previously held by System Logistics Co. Ltd. As a result of this transaction, the
Company now owns 100% of Eimskip Asia B.V.

15. Shareholder distributions

Dividend payment

The Annual General Meeting of Eimskip approved on 27 March 2025 a dividend payment of ISK 13.33
per share to shareholders. The dividend payment amounted to ISK 2.2 billion or EUR 15.3 million. The
payment date was 29 April 2025.

Treasury shares
The Share capital is ISK 165,700,000 and each share is divided into one ISK. Treasury shares are ISK
1,750,000 which is 1.06% of total issued shares and outstanding shares are ISK 163,950,000.

Share buy-back

On 29 September 2025 the board of directors initiated a share-buy-back program in accordance with
the approval of Eimskip shareholders' meeting on 27 March 2025. The number of shares to be
acquired under the buy-back program will be up to 2,250,000, at a total purchase price which may not
exceed ISK 750,000,000.

During the third quarter Eimskip purchased shares with a purchase price of ISK 8.6 million or EUR 60.7
thousand.

16. Other matters

Investigation of the Icelandic District Prosecutor
With reference to note 28 in the Consolidated Financial Statements 2024, an investigation from the
Icelandic District Prosecutor is currently open. No changes have occurred in the case during the period.
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17. Subsequent events

Temporary reduction in client production capacity impacting transport volumes

On 21 October 2025, Century Aluminum Company, the parent company of Nordural Grundartangi ehf,,
issued an announcement, disclosing an electrical equipment failure at the Grundartangi plant.
Following the announcement Eimskip has maintained close communication with Nordural and it was
confirmed that the company's production capacity will be temporarily reduced to one-third. On 6
November 2025, Nordural made a public disclosure indicating that production is expected to
recommence after an estimated period of 11 to 12 months.

Nordural is one of Eimskip’s larger customers, and this operational disruption will therefore have a
negative impact on Eimskip’s transport volumes.
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Quarterly Statements

Year 2025 Q12025 Q22025 Q32025 2025
Revenue 200,306 201,086 204,728 606,120
Expenses 184,971 179,890 184,302 549,163
Operating profit, EBITDA ....ccociiiiieiiieeeeeeee e, 15,335 21,196 20,426 56,957
Depreciation and amortization .........c.cccceeeveeiieeenennnnn, ( 16,336) ( 15,487) ( 14,518) ( 46,342)
Results from operating activities, EBIT .........ccceevevineanenn ( 1,001) 5,709 5,908 10,615
Net finance EXPENSE ...c.oveiuiiieeceeeeeeeeeeeeeeee e ( 2,681) ( 563) ( 3,344) ( 6,588)
Share of earnings of equity accounted investees ......... 2,497 704 3,457 6,658
Net earnings before income tax .....ccccovveveviiriiiciee, ( 1,185) 5,850 6,021 10,685
INCOME TAX veivieiiieie ettt 410 (  1,335) ( 395) ( 1,320)
NET EAININGS ©ovievieiicteeiee et ( 775) 4,515 5,625 9,365
Year 2024 Ql 2024 Q22024 Q32024 Q42024 2024
Revenue 193,785 207,138 219,034 227,154 847,111
Expenses 179,542 183,643 186,091 200,026 749,302
Operating profit, EBITDA ........c.cooveevvenen. 14,243 23,495 32,943 27,128 97,809
Depreciation and amortization ( 15,136) ( 14,938) ( 14,276) ( 18,571) ( 62,921)
Results from operating activities, EBIT ........ccceeveviiennean ( 893) 8,557 18,667 8,557 34,888
Net fiNance EXPENSE ..ocviiivicieie et ( 3,192) ( 2,592) ( 3,623) ( 4,338) ( 13,745)
Share of earnings of equity accounted investees ......... 4,232 3,333 2,673 5,468 15,706
Net earnings before income taX ......ccooeeveeieecieceenene. 147 9,298 17,717 9,687 36,849
INCOME TAX viviiiiiiiecieeieete et 344 ( 1,379) ( 3,414) ( 2,374) ( 6,823)
NEt  arnNiNGS ..vvviiiieeiee e 491 7,919 14,303 7,313 30,026
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Key figures by quarter

OPERATING RESULTS Q3 2025 Q2 2025 Q1 2025 Q4 2024 Q3 2024 Q2 2024 Q1 2024
Revenue 204.728 201.086 200.306 227.154 219.034 207.138 193.785
Expenses 184.302 179.890 184.971 200.026 186.091 183.643 179.542
Salaries and related expense 39.306 41.649 40.686 39.238 36.345 37.852 37.480
EBITDA 20.426 21.196 15.335 27.128 32.943 23.495 14.243
EBIT 5.908 5.709 (1.001) 8.557 18.667 8.557 (893)
Net earnings for the period 5.626 4.515 (775) 7.313 14.303 7.919 491
EBITDA ratio 10,0% 10,5% 7,7% 11,9% 15,0% 11,3% 7,3%
EBIT ratio 2,9% 2,8% (0,5%) 3,8% 8,5% 4,1% (0,5%)
Profit ratio 2,7% 2,2% -0,4% 3,2% 6,5% 3,8% 0,3%
Basic earning per share (in EUR) 0,0337 0,0278 (0,0030) 0,0446 0,0881 0,0470 0,0028
Diluted earning per share (in EUR) 0,0337 0,0278 (0,0030) 0,0446 0,0881 0,0471 0,0028
BALANCE SHEET 30.09.2025 30.6.2025 31.3.2025 31.12.2024 30.9.2024 30.6.2024 31.3.2024
Assets 654.305 675.138 662.943 666.705 655.317 648.082 631.386
Equity 301.524 296.691 296.940 316.891 306.243 293.468 285.680
Liabilities 352.781 378.447 366.003 349.814 349.074 354.614 345.706
Interest-bearing debt 253.604 267.779 249.158 253.131 241.352 248.644 225.025
Loans and borrowings 143.611 154.048 138.865 139.861 144.059 143.549 127.071
Lease liabilities 109.993 113.731 110.293 113.270 97.293 105.095 97.954
Net debt 217.647 237.315 220.609 223.231 215.612 221.287 196.164
Equity ratio 46,1% 43,9% 44,8% 47,7% 46,7% 45,3% 45,2%
Leverage ratio 2,59 2,45 2,23 2,28 2,31 2,33 1,85
Current ratio 1,48 1,28 0,94 1,07 1,15 1,07 1,09
CASH FLOW Q3 2025 Q2 2025 Q1 2025 Q4 2024 Q3 2024 Q2 2024 Q1 2024
Net cash from operating activities 5.923 20.101 17.349 24.121 13.227 21.334 5.064
Net cash used in investing activities 16.953 (6.598) (8.113) (4.726) (7.333) (6.413) (7.478)
Net cash used in financing activities (17.387) (8.399) (9.755) (15.847) (7.613) (16.291) (2.354)
Cash and cash equivalents at
the end of the period 35.527 29.884 27.615 28.681 24.380 25.707 26.990
New investments 1.646 1.753 2.100 3.014 2.670 4.647 1.036
Maintenance capital expenditure 8.637 8.744 5.197 7.969 6.526 7.045 5.328
Distribution to shareholders 0 15.317 24.844 0
Share buy-back 61 0 0 0 1.291
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