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Q3 2025
highlights

The overall performance is below expectationsSubstantiatirop inglobal freight rates impacted
Revenue declined by 6.5%, while costs the performance of the Forwarding segment
decreased by only 1.0%. which nevertheless had a reasonable result.

Results of the Liner segment were well below The Logistics segment delivered strong results
expectations and affected by lower unit prices,where we successfully managed to mitigate lowe
which offset the solid volume in the system, angvenue in the quarter with even lower operating
a significant increase in salaries during the  cost.

period. The cash position is strong at the end of the

EBITDA comparison YoY is impacted by tWo Qe at EUR 35.5m, as result of net proceeds

recurring items, a positive EUR 2.2m in Q3 Zo%im the sale of.agarfosand a dividend
and a negative EUR 2.9m in Q3 2025 related Qayment from affiliates.

the sale oLagarfossa EUR 5.1m difference. E EIMSKIP
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Proactively
addressing
operational
headwinds

Substantial measures and
various initiatives to
mitigate impact.

Liner 9M 202%ompared tdOM 2024 LinerEBIT 9M2025reduction

513&7 Volume @@ EBIT
< 5.3% > EURIL2.1m

@ Revenues Mitigating initiativesn Q3 and Qécrosshe group
S
< 2.5% Total impact Thereof impact of
of initiatives executed initiatives
M Expenses @ ‘ <EUR 1214m ‘ <EUR 8m
< 52% 8 iEmsrt)ierlr::r;tted annual iEmsrt)ierlr::r;tted annual

Liner services operated at an EBIT loss for the first 9 Two valued customers, PCC BakkiNmdiura) are
months of the year. Pressure has been on unit prices experiencing severe operational challenges.

and cost driven by third party and salary expenses. A Volume effect is appr. 4.3@8usper quarter which is
Substantial measures have been taken in the last few appr. 8.0% of the total Liner volume in Q3 2025.

months to address current operational headwinds, such Estimated impact of already planned mitigating measures is
as reducing the vessel fleet through the sale of EUR 1214m on an annual basis.

Lagarfossclosing of two operating locations in Iceland, A Measures amounting to approximately EUR 8.0m on an
reducing square meters by 2.608 and managed annual basis have already been executed.

reduction in FTEs by 46. Several initiatives are furthermore being analyzed and

prepared with impact yet to be quantified.

E EIMSKIP



Competitiveness of dedicated coastal shipping under press

Substantiatost increases by the government and municipalities plus regulatory burdens

Development of carbon taxes per dedicated

Port cost per voyage in dedicated coastal ports

coastal voyage L{YQnnn
L{YQnnn
Cost increase317o Cost increase33.1%
Cost increase excl. ETS: 106% CPl increase: 37.9%
Cost increase: 197% 3,710
Cost increase excl. EB8:6%
2,645 1,880 963 3064
2,669
1,181 2,151 2266
1,879
2023 2024 2025 2026 E 2019 2020 2021 2022 2023 2024

m Carbontax i ETS

Port cost per voyage

[ 21aGFf aAaKALIWLAY3I KFa LI |
domestic supply chain for many years, with frequent
departures supporting inventory management and
product delivery across the country.

Rising port fees, cargo dues, and carbon taxes,
including double taxation from both carbon tax in
Iceland and ETS allowances have significantly
increased the cost of coastal shipping.

Reducing operational costs and eliminating double
taxation on carbon emissions are essential to support
the future growth of coastal shipping.
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Strong volume in container liner with pressure on margins and a loss in the quarter

Volume development by quarter

¢ Sdza Wnnn
+ 1.5%
536 55.1
i ' 52.1
Q32024 Q42024 Q12025 Q22025 Q32025

8

Note: Reefer liner volume in Norway converted from tons to teus

Change by trade lines

Liner results

¢Sdza Wnnn EURmM
08 05 0.2 53.9
53.2 Q325 Q225 QoQ% Q324 YoY%
-0.3 0.1 02 -02 Revenue 104.7 107.0 -2.1% 108.6 -3.5%
Expenses 1019 973 4.8% 93.5 9.0%
Thereof salaries  11.0 11.1 -1.1% 10.2 8.3%
EBITDA 28 9.7 -71.1% 15.0 -81.3%
EBITDA margin  2.7% 9.1% 13.9%
EBIT 54 05 7.1
EBIT margin -51% 0.5% 6.6%
Q3 IMP EXP IMP EXP TA NO NO Q3
2024 IS IS FO FO North South 2025

Note:.Q3 2024 included a positive a@curring item of EUR 2.2m
Q32025 included a negative EUR 2.9m due to the sale of Lagarfoss.



TransAtlantic

Similar volume at stable freight
rates despite decline in global
freight rates. Strong Eastbound
volume resulting in improved
utilization and balance.

Volume development by quarter

¢Sdza Wnnn
-1.9%

Q32024 Q42024 Q12025 Q22025

Q3 2025

B TA Westbound m TA Eastbound = Shortsea

Drewry World Container Index development

$US/40ft container
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1 2 34|11 2 3 41 2 3 41 23 4 1 2 341 2 3

2020 2021 2022 2023 2024 2025

World Index RTM-NY NY-RT

Note: Q4 to daté November
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Increased volume and adequate results affected by significantly lower global freight rate:

Volume development by quarter Volume bridge and split by geography Forwarding results
¢Sdza Wnnn ¢Sdza Wnnn EURM
+7.7%
42.3 405
37.6 37.6
35.0
11.3 1.8 1.1 405
s e 376 0.0 0.0 : Q325 Q225 QoQ% Q324 YoY%
12.2 ' — e Revenue 758 705 7.6%  87.7 -13.6%
Expenses 724 685 57% 82.6 -12.3%
Thereof salaries 6.7 6.7 -0.9% 6.0 11.1%
EBITDA 34 20 73.9% 5.1 -33.2%
EBITDA margin  45% 2.8% 5.8%
EBIT 22 0.7 210.2% 3.5 -37.6%
EBIT margin 28% 1.0% 3.9%
Q32024 Q42024 Q12025 Q22025 Q3 2025 Q3 Europe Asia Scandinavidl-America Q3
2024 2025

H Reefer Dry

mEurope mAsia mScandinavia = N-America E EIMSKIP
11 Note: Historical volume data has been restated with a standardized platform
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Percentage split of revenue Logistics and agency results
EURM
Logistics and o
o " 0304 10 20t Q325 Q225 QuQ% Q324 YoY %
agency ’ Revenue 728 69.1 54% 737 -1.2%
) Expenses 586 595 -1.6% 609 -3.8%
Strong performance across the Segment. Thereof salaries  21.7 23.8 -9.1% 203 6.7%
Strategic expansion of own trucking fleet in =EITDA e 95 49d% 128 1LY
g _p T g EBITDA margin 19.5% 13.8% 17.3%
Iceland delivered margin improvements. EBIT 91 45 102.8% 81 13.4%
Seasonal agency activity contributed well to EBIT margin ~ 12.6% 6.5% 11.0%
the overall performance. Q3 Q4 Q1 Q2 Q3
2024 2024 2025 2025 2025

B Trucking m Warehouse &CS Terminal m Agency = Other

14

E EIMSKIP



Logistics
volume QoQ

Generally good activity

across Logistics supporting s ——

strong results of this
segment in the quarter.

15

Trucking
576.00Qonstransported
Down by 8.000 tons

Warehouses
86.000average # of pallets
Up by 2.000 pallets

168.000pallets out
On par with Q2

| " -

Terminals

53.000container lifts
Up by 2.000 lifts

49.000average # of pallets
Up by 19.000 pallets

70.000pallets out
Down by 3.000 pallets

E EIMSKIP

Note: Absolute values reflect the Grauptals. Numbers have been adjusted where needed, for comparison between countries.
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Q3 2025Q3 2024 Change %

EURmM
Revenue 204.7 219.0 -14.3 -6.5%
Income statement
Thereof salary and related expenses 39.3 36.3 3.0 8.1%
Q 3 2 O 2 5 EBITDA 20.4 32.9 -125  -38.0%
Depreciation and amortization 14.5 14.3 0.2 1.7%
EBIT 5.9 18.7 -12.8  -68.3%
Overall results below expectations despite  netfinance expense 33 36 03 77%
Strong Ilner and forwardlng Volume and Share of.proflt of affllfates 3.5 2.7 0.8 29.3%
; . Net earnings before income tax 6.0 17.7 -11.7 -66.0%
good performance of the Logistic and Income tax B s a0 smam
ag en Cy Seg ment. Net earnings for the period 56 143  -87 -60.7%
EBITDA ratio 10.0% 15.0%
EBIT ratio 2.9% 8.5%
Profit margin 2.7% 6.5%

Revenue decreased by 6.5% while expenses decreased by a mere 1.0%. Expenses Two oneoffs affect the EBITDA comparison between years. Q3 2024 included a positive
include a EUR 2.9m loss of saleafarfossSalaries increased by 8.1% however, nontrecurring item of EUR 2.2m while Q3 2025 included a negative EUR 2.9m due to the
excluding salaries and effect of thagarfossale, expenses reduced by 5.1%. sale ofLagarfoss

Salary increase can primarily be attributed to substantial collective wage agreements Net finance expenses decreased by EUR 0.3m mainly due to lower net interest and net
and currency differences. favorable currency differences in the quarter.

Affiliates are performing well and contributed EUR 0.8m higher than last year.

. E EIMSKIP



Income statement

OM 2025

EURM 9M 20259M 2024 Change %
Revenue 606.1 620.0 -13.8 -2.2%
Expenses 549.2 5493 -0.1 0.0%
Thereof salary and related expenses 121.6 111.7 10.0 8.9%
EBITDA 57.0 70.7 -13.7  -19.4%
Depreciation and amortization 46.3 44.4 2.0 4.5%
EBIT 10.6 26.3 -15.7  -59.7%
Net finance expense -6.6 9.4 2.8 -30.0%
Share of profit of affiliates 6.7 10.2 -3.6  -35.0%
Net earnings before income tax 10.7 27.2 -16.5 -60.7%
Income tax -1.3 -4.4 3.1 -70.3%
Net earnings for the period 9.4 22.7 -13.3 -58.8%
EBITDA ratio 9.4% 11.4%
EBIT ratio 1.8% 4.2%
Profit margin 1.5% 3.7%

18




Revenue analysis

Modest growth in Container liner while freight forwarding affected by reduction in global freight r:

Total revenue development Geographical split of revenue
EURmM
-6.5%
227.2
219.0
200.3 201.1 204.7
40.0

45.7

4% 3.5%
11.0% 11.8% (e 7.6%

22.1% 21.9% 21.8%

37.4 41.3

22.1% 20.4%

Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3
2024 2024 2025 2025 2025 2024 2024 2025 2025 2025

) ] o m [celandm Faroe Island@ Norway - Europem Asia® N-America
E Liner mForwarding Logistics & Agency

19

Total revenue decreased by EUR 14.3m or 6.5% YoY.

Liner revenue decreased by EUR 2.8m or 2.9% while
volume grew by a modest 1.5%.

A Revenue decreased in bdtelandand Faroe Island due
to lower unit prices.

A TransAtlantic, excluding shortsea, performed well in the
guarter as revenue increased in line with volume.

A Reefer liner revenue was hit with lower capacity affecting
revenue and volume as one of four vessels was out of
service from middle of August.

Forwarding revenue decreased by EUR 7.3m or 9.7% while
volume grew by 7.7%. Revenue was impacted by
substantially lower global freight rates where Drewry world
container index dropped by 55%. Additionally, fewer large
special projects compared to previous year.

Despite good contribution to the result in the quarter with
seasonal agency activity contributing to overall
performance, Logistics and agency revenue decreased by
EUR 4.1m. while cost decreased by EUR 5.5m.

A Approximately onghird of the revenue decrease was
attributable to the suspension of ferry service.



Revenue bridge by business activity
EURM

2.2

Revenue bridge

Lower unit prices in Liner and
substantiadrop inglobal freight rates 219.0
iIn Forwarding impacted revenue and
overall results. Even though revenue in
Logistics is lower, the segment

0.9

204.7

delivered improved results. Q32024  Cont,

Liner

20

Reefer Forwarding Trucking WH & CS Terminal Agency Logistics  Other Q3 2025
Liner Other

E EIMSKIP



Expense analysis

Total expenses decreased despitsustainabléncrease in salary expenses

Total expenses development Expense bridge
EURmM EURmM

-1.0%

200.0
186.1 11.9 185.0 179.9 184.3 186.1
3.7 184.3
3.0
72 0.7 0.2
-2.3
Q3 Q4 Q1 Q2 Q3 Q3 20243rd party Bunker ETS Liner & Salaries Other Q3 2025

2024 2024 2025 2025 2025 equipm.
m 3rd p logistics serv. mBunker & ETS Liner & equipm.
H Salaries = Other

21

Expenses decreased by EUR 1.8m or 1% YoY, considering
salaries and effe@UR 2.9m loss of the Lagarfoss sale,
expenses reduced by 5.1%. This was mdiivgn by a
reduction in thirdparty logistics services and lower bunker
cost, offset by salary increases.

Lower thirdparty expenses can mostly be attributed to a
reduction in freight cost, as global freight rates continue to
decrease in the quarter.

Bunker cost decreased by EUR 2.3m due to lower bunker
prices and lower consumption, at the same time ETS cost
increased by EUR 0.7m. Total ETS cost YTD is EUR 4.9 m,
compared to EUR 2.6m for the same period last year.

Salaries increased by EUR 3m, or 8.1%, where of EUR 0.8n
was due to negative currency fluctuations.

Other cost increased by EUR 3.7m, of which EUR 2.9m is
due to a loss of sale attributed by selling of Lagarfoss.

E EIMSKIP



Salanbridge

EURM
0.8 39.3
1.3 0.3 - 0.3 0-5
. 36.3 -0.9
Salary analysis
Unsustainablsalary
developmenin Icelancor WA I W ki T e e e OO

7.9% increas¥oY

Salaries increased by EUR 3.0m, or 8 dd)gctive wage agreements in Iceland account for 1.3m dfxpansion of business in Iceland andawum trucking fleet

. . . the total 3m. i
YoYmalnIydrlven by collective wage elo aA m.{ o ) ) accounted lior EUR O.6vm of,the total mcreafe; o
SdzS 02 0KS OZ2YOoAYylIUAZYy 2 Badids lektbdid-Heanatioriiheatohtlihereabeld 5y

agreements in Iceland. Around 63% o increase due to the agreements is 6.3%, instead of the cyr 0.5m or 3.6%.

N\

CI K S 3 NEZ dzLJQa al tl NEe gene@l Eeggge@(y’n@ea@eéj 35% S N‘E The salary cost in Q3 is below both Q1 and Q2, @ty

incurred in Iceland, however accountint ©n top of this, wage drift in Iceland was EUR 0.3m o1 oq it ofmanaged FTE reduction.
0 . 1.6%, as pressure has increased following the setup of
for 83% of the increase. the collective wage agreements and the inadequate

labor market model.

22 *Excluding FX difference aRelrry operations, in 2025 Eimskip ceased operating the ferry Baldur in Iceland



Expense bridge by business activity

EURmM

5.8

Expense bridge

In addition to global freight rate related

0.4 v 27
5.7 -2.4 1.7 15 1.8

cost decrease in Forwarding, expenseste6: ——
In the Logistics segment decreased a o
Y2NB GKIy (KS asS3vySyidQa NBRAzOUGAZ2Y AY
revenue.
Q3 2024 Cont. Reefer Forwarding Trucking WH & CS Terminal Agency Logistics  Other Q3 2025
Liner Liner Other
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EBITDAetween yeargoloredby challenges in the Liner segment, partly affected byodise

EBITDA development by quarter EBITDA bridge by business activity
EURM EURM
-38%
0.8 0.4
0.6
79 0.9 01 04
-1.6
-4.2
32.9
32.9
27.1 204
21.2
15.3
Q3 Q4 Q1 Q2 Q3 2024 Cont. Reefer Forwarding Trucking WH & CS Terminal Agency Logistics  Other Q3 2025

2024 2024 2025 2025 2025 Liner Liner Other

5 E EIMSKIP



Cash flow and leverage

Strong cash position at the end of the period despite lower cash from operations

Cash flow bridge Cash flow from operations development by quarter

EURmM EURmM
18.4
15.9 15.1
12.3
20.4 0.7
S
-1.7 Q32024 Q4 2024 Q12025 Q22025 Q32025
9.4 193 355 Net interestbearing debt and leverage ratio by quarter
: : EURmM
29.9
-8.6
2.31 2.28 223 2.45 2.42
-12.2
2.2 237 P
85 105 110 114 110
Cash position  EBITDA Paid Working Maint. Financing  Otherinv. Dividend & Cash position Q32024 Q4 2024 Q1 2025 Q22025 Q32025
30.06.2025 taxes capital CAPEX activities Lagarfoss sale 30.09.2025 . .
mmm Net debt Whereof operational leases Leverage ratio

25 change



Maintenance Capex New Investment Capex
EURmM EURmM

Maintenance
and investment = = B
capex

114
8.4

2024 9M 2024 9M 2025 2025 FC 2025 Plan 2024 9M 2024 9M 2025 2025 FC 2025 Plan

Maintenance capex amounted to EUR 8.6m in Q3 and totalsNew investment capex amounted to EUR 1.6m in Q3 and
EUR 22.6m YTD. totals EUR 5.5m YTD.

include vessel dockings (Braarfoss, Dettifoss, Holmfoss and INcréased investments in own trucking fleet and a
Svartfoss), IT system maintenance and various equipment refurbishment of old headquarters in Iceland for use of TVG
renewals. and Gara.
) ) _ ) The forecast for the year is lower than plan as new
Acceleration of equipment fleet renewal in Domestic Iceland. L :
_ ) investments have been deferred as mitigation to operational
explains the variance from plan.

headwinds.
26
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Outlook




Outlook

Industrialcargo volume will
reducewnhile estimated cost
mitigation impact wilbe minimal
iIn Q4. Expectingriaditional
seasonality in Q4 from Q3

28

Volume in Liner will be impacted by less production at  Global freight rates have ris&ii% from the start of Q4
Norduraland PCC according to Drewry W®ut are 42% lower than average
A Import to Iceland anticipated to be orskightyreduced Q4 rates in 20247orwarding volume is expected to be just
level due to less industrial volumes and export Iceland 5pgyethe Q3 levels.
will also be hit by lower industrial volumes somewhat
offset by an increase in salmon harvesting, good expor
of pelagic and white fish.

tAnticipating Logistics aragencysegment to perform well
in Q4 on back of the operational efficiency gain throughout

. . . h r. Historically, margins hav n on the lower end in
A Volume in Tranétlantic to be on similar levels as Q3 butt e year. Historically, margins have been on the lower end

lower than Q4 2024 which was unusually strong due toQ4 dueé to increased cost due to the holiday season.
then imminent strikes at US east coast harbors. Substantial measures have been taken in the last few

Expecting freight rates to be on similar levels as in Q3. months to address current operational headwinds, which
A Import to Faroes expected to be on similar levels as lastill gradually realize in 2026. The estimated impact in Q4

year. We expect good pelagic and fresh fish volume in will be minimal due to oneff and redundancy costs.

export from Faroes but volunsightly below a strong  geyeral initiatives are furthermore being analyzed and

quarter last year. prepared with impact yet to be quantified.
A Reefer liner will continue to be affected by lower white E
fish quota and less CapaCity' Note: Drewry World Container Index 06 November. EIMSI(IP
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Appendix




This is EiImskip

Eimskip is a leading transportation compemthe NortrAtlantic providing
container and reefer liner services with connectionsternational markets and

IS specialized iworldwide freight forwarding services with a focus on frozen and
chilledcommodities.

31
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Established in 1914 S ‘

1716FTEs

31%Female 69%Male @ ‘
55 Offices vae
20 Countries @

*Greenhouse gas emission LTM Q3 2025 compared to LTM Q3 2024

50 Nationalities

13 Vessels
9 Containervessels
4 Reefervessels

Container fleet

Reefer 8.208eus
Dry23.204teus

176 Owntrucks

e

30 Warehouses
11 Coldstorages

Greenhouse@as
emissions A-aw

Boardof Directors

Q  60%Female d  40%Male

Seniomanagement

Q@ 35%Female d 65%Male

E EIMSKIP



Liner services Forwarding services Logistics and agency

Liner services includes containand reefer liner  Forwarding services represents sale and serviced.@istics and agency services represents trucking
services in the NortAtlantic. This includes import transportation solutions outside of Eimskip's own and distribution, warehousing, coldstores, own
and export from Iceland and the Faroe Islands, operating system, particularly in seair, and land terminal operations and agency.

west and eastbound Trar&tlantic and reefer liner transportation. : : . .

_ o _ _ Various services offered across 29 locations in 11
in Norway. Included in this segment is all liner

_ A total of 30 forwarding offices across 20 countriesountries.
related pre and oncarriages.

and four continents.
A total of 19 liner offices across 14 countries.

E EIMSKIP
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