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Leading transportation company the NorthAtlantic

providing container and reefer liner services v ﬁ
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Q3 HIGHLIGHTS

LINER VOLUME

Good volume in Liner in the quarter which was the highest since third quarter 2022

LINER VOLUME DEVELOPMENT BY QUARTER HIGHLIGHTS
¢Sdza  Wnnn 4.9% A Good volume in Liner driven by strong export from Iceland, good growth in-Attarstic and
in Norway
4.7 51.5 50.6 51.7 50.8 51.4 48.9 51.0 53.2 A Container liner with the strongest quarter this year and above same quarter last year in

volume

A Import volume to Iceland decreased by 400 teus, driven by a sharp decline in automobile
imports while other categories remained stable or increased slightly

A Strong volume growth in export from Iceland on back of good contribution of the
mackerel season, strong months in salmon and fresh fish as well as continued good
volume in recycling materials. However, the different cargo mix from same quarter last
year negatively impacts rates

Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q3 2024 A Import to Faroe Islands remained on a same level despite good growth in project cargo.
Export decreased by 600 teus mainly dudote pelagic catch and general low export of
frozen whitefish while fresh volume remained robust

CHANGE BY TRADE LANES
¢Sdza Wnnn

A TransAtlantic showed good volume growth YoY in both directions with rates still lower

(0.4) 21 0.1 (0.6) 05 0.6 0.1 than same period last year but increasing
A Reefer liner volume in Norway increased in both directions compared to last year, especially
northbound which however is generally lower paying cargo
Q3 2023 Import Export Import FaroeExport Faroe TA & Northbound Southbound Q3 2024
Iceland Iceland Shortsea Norway Norway

Note: Reefer liner volume in Norway converted from tons to teu
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Q3 HIGHLIGHTS

TRANSATLANTIC

Good growth QoQ with rates increasing although still lower than last year

TRANSATLANTIC VOLUME DEVELOPMENT BY QUARTER DREWRY WORLD CONTAINER INDEX DEVELOPMENT 31 OCTOBER 2024
¢Sdza WYWnnn $US/40ft container
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Q3 HIGHLIGHTS

FORWARDING VOLUME

Good result in the Forwarding segment with higher global freight rates despite marginal decrease in volume

HIGHLIGHTS

VOLUME DEVELOPMENT BY QUARTER

¢Sdza WYWnnn
-2.6%

A Generally good volume in international Forwarding with higher global freight
rates compared to last year although different dynamics between markets

A The higher global freight rates contributed to higher EBITDA in the segment

48.3
A Global freight rates have been very volatile aswrged during the first half of

45.1 : : :
43.2 the year buthave been gradually decreasing since the start of the third quarter

42.0 42.4 41.4
: 41.2 : : : :
40.8 39.8 A The largest trade lane this year is the Asia to Europe trade lane which
contributed to 22% of the total forwarding volume followed by the intra

Europe trade lane with 14.25%

VOLUME SPLIT BY CATEGORIES

31.4% 26.4% 32.0% 30.9% 31.3%

Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024
m Reefer m Dry




Q3 HIGHLIGHTS

FORWARDING VOLUME

Good result in the Forwarding segment with higher global freight rates despite marginal decrease in volume

SPLIT OF FORWARDING VOLUME YTD VOLUME SPLIT BY GEOGRAPHY
¢Sdza Wnnn

mdes  5,75%

g Y

48.3
1.5

oPe 10,49%

Intra 1'07%

N-America

43.1

42.3
6.5 14 41.4 41.2

Intra
e 14,25%
i M 2220%

Europe -
Africa 8,30%

Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024
®m Europe mAsia m Scandinavia N-America
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GLOBAL SHIPPING MARKET

Global freight rates surged during the first half of the year duave been coming down since beginning of Q3

DREWRY WORLD CONTAINER INDEX i%sc/)A(r)o(;t container

A ¢KS Fft20Ff aKALLAY3I YINJSOG Aa c“)KI-r\u-c“)ijé|\|J\iSF“alogo(ij5 AAIYATFAOlLIYyite KAIKSNI g2t GAtAGe OKFY 9A
home market in the North Atlantic ’

A The Drewry World Container Index, which tracks changes in container spot rates across eight 8,000
major trade lanes, has fluctuated tremendously in the last two years driven by increased
global trade and capacity constraints due to issues like theSRedsituation and growing 6,000
geopolitical tensions

4,000
2,000
0
CASE STURNXCOST OF 40 FEET CONTAINER FROM SHANGEBXKIAVIK ’Qz Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q’4
2022 2023 2024

A Eimskip as a large buyer of ocean freight is impacted by changes in global freight rates,

affecting both its revenue and the cost of thipérty transportation services —Drewry Shangahai - Rotterdam index

A In the case study Eimskip handled the transportation for a specific customer from Shanghai
China to Reykjavik

A The transport from Shanghai to Rotterdam was carried out thyrd party deep sea )
OF NNASNJ gKAtS UKS UN)YaLRZNU FTNRY W2UUSNRIY 02
container liner

I ON1 6l a GNYYyaLR2NISR oé

A The graph on the right shows the cost development for this customer from October 2022 to
October 2024 of transporting a 40 feet dry container from Shanghai to Reykjavik

.iLJQé
A 2KAEtS GKS G201t OGN yaLR2NIlFdAzy 0O02a0 FNRY w2i0SN wSélel @A AYalALIQaA A

has changed marginally, the rate from Shanghai to Rotterdam with a megp seacarrier Oct 2022 Oct 2023 Oct 2024
has at the same time fluctuated significantly and changed in line with global freight rates as m Eimskip m Deep sea carrier
can be seen on the Drewry WCI
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Eimskip is a proud supporter of youth and sport activities in our communities E E’MS’(’
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Q3 FINANCIALS
INCOME STATEMENT Q3 AND 9M 2024

Goodresultsin Q3 with seasonal high activity across the group and continued rebound from slow start at the beginning of the year

EUR thousand Q32024 Q32023 Change % 9M2024 9M 2023  Change %
Revenue 220,596 201,967 18,629 9.2% 626,100 626,052 48 0.0%
Expenses 187,653 167,469 20,184 12.1% 555,419 525,391 30,028 5.7%
Salary and related expenses 35,852 35,118 734 2.1% 111,183 106,922 4,261 4.0%
EBITDA 32,943 34,498 (1,555) (4.5%) 70,681 100,661 (29,980)  (29.8%;
Depreciation and amortization (14,276) (15,626) 1,350 (8.6%) (44,350) (46,593) 2,243 (4.8%
EBIT 18,667 18,872 (205) (1.1%) 26,331 54,068 (27,737)  (51.3%)
Net finance expense (3,623) (2,186) (1,437) 65.7% (9,407) (5,936) (3,471) 58.5%
Share of profit of affiliates 2,673 4,383 (1,710)  (39.0%) 10,238 10,070 168 1.7%
Net earnings before income tax 17,717 21,069 (3,352)  (15.9%) 27,162 58,202 (31,040)  (53.3%),
Income tax (3,414) (4,463) 1,049 (23.5%) (4,449) (12,138) 7,689 (63.3%
Net earnings for the period 14,303 16,606 (2,303)  (13.9%) 22,713 46,064 (23,351)  (50.7%)
Key ratios
EBITDA ratio 14.9% 17.1% 11.3% 16.1%
EBIT ratio 8.5% 9.3% 4.2% 8.6%
Profit margin 6.5% 8.2% 3.6% 7.4%

11




Q3 FINANCIALS

REVENUE ANALYSIS

Good revenue growth resulting in the best quarter this year

REVENUE DEVELOPMENT BY QUARTER* HIGHLIGHTS
EURm A Revenue increased by 9.2% from last year and amounted to EUR 220.6m in the
quarter

A Liner revenues in the quarter were the strongest this year albeit a marginal
decrease of EUR 2.7m YoY

292.2
9.2% A Good growth in export from Iceland and high activity in Domestic Iceland which
performed well in the quarter

255.7 : : : L
A Increased volume in Tra#stlantic combined with higher rates
1115 990.6 A Strong growth in forwarding revenue which increased by EUR 21.3m or 36.7%
214.6 209.5 209.6 driven by higher global freight rates, especially in Asia connected trade lanes,
96.3 2020 2015 41959 although volume decreased slightly
64.3 595 8.0 . 79.3
| o006 635 | GEOGRAPHICAL SPLIT
B9%
19.2%
180.6 21.9%
Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

miceland mFaroe Islands = Norway Europe mAsia N-America/ TA

m Liner revenue = Forwarding revenue

12 +Revenue excluding intesegment revenue




Q3 FINANCIALS

EXPENSE ANALYSIS

Increase in expenses driven by cost of 3rd party services due to increase in global freight rates

EXPENSE CATEGORIES DEVELOPMENT BY QUARTER HIGHLIGHTS

EURm A Expenses amounted to EUR 188m, an increase of EUR 20.2m, whereof cost of thir
party logistics services was EUR 17Barked by increased rate development in

the global shipping market

12.1% . :
242.6 A Bunker expenses decreased by EUR 0.2m despite the newly imposed ETS expens
was EUR 0.9m in theuarter which is currenthjhedgedwith an ET$harge
217.3 A Lower consumption due to the new sailing system and lower prices contributed to a EUR
33.4 1.1m decrease in cost
1827 1817 1861 1877 A Salary expenses increased by 2.1% or EUR 0.7m and was mitigated by reduction i
23.8 35.2 ' 175.2 178.8 ' number of FTEs
167.5 -
22.0 16.5
35.0 375 37.9 35.9
36.9 .
36.8 351
' 195 EXPENSE BRIDGE
1eE 14.1 19.8 20.8 |
20.3 18.7 17.8 0.9 0.9 0.7 1.0
-1.1
153.0
Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q3 2023 3rd party Bunker ETS Liner & equipment Salaries Admin Q3 2024
logistics services * expenses expenses expenses and related and other
m 3rd party logistics services * m Bunker & ETS Expenses Liner & equipment expenses
Salaries and related ® Admin and other

13 *3rd party expenses mainly consist of services that Eimskip purchases on behalf of its customers and sells with a mar,



Q3 FINANCIALS

EBITDA ANALYSIS

EBITDA on a good level and continued rebound from beginning of the year

HIGHLIGHTS

A Liner EBITDA amounted to EUR 22.9m, EUR 2.1m down from previous year
A Healthy EBITDA and EBIT ratio calculated at 16.2% and 7.6% respectively

A Continued rebound from end of last year with good performance from Export Iceland,
Domestic Iceland and Tra#glantic

49 6 A 5% A Forwarding EBITDA amounted to EUR 10.0m and increased by EUR 0.6m or 6.2%
. -4, C
A Good EBITDA and EBIT ratio calculated at 12.6% and 10% respectively

A Higher global freight rates contributed to the increase although volume was slightly lower
compared to the same quarter last year

A A nonrecurring item of EUR 2.2m was realized in the quarter and is included in

EBITDA DEVELOPMENT BY QUARTER

EURmM

38.4
243 o EBITDA
31.8 32.9
EBITDA BRIDGE BY BUSINESS ACTIVITY
EURmM
22.7 235
— 0.6 06 0.1
2.2 0.7
149 (2.2) (0.7)
Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q3 2023 Container Reefer liner Forwarding |S Domestic  Other Q3 2024
liner system  system operation  operation

EBITDA%L7.0% 15.0% 14.8% 16.4% 17.1% 11.3% 7.3% 11.2% 14.9%
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Q3 FINANCIALS

EBITANALYSIS

EBIT on a good level and continued rebound from beginning of the year

EBIT DEVELOPMENT BY QUARTER EBIT BRIDGE BY BUSINESS ACTIVITY

EURmM EURmM
34.1
-1.1%
nd Nn®d
O
22.5
19.4 18.9 18.7
15.8
8.6
6.9
0.9 VOHMHO  / 2yU VINYSNIWSSENYSNI CMI-NRy3 I 52YSe0 h (KS\J V O H/HHI
e &aby &abY 2Ly 2LINd2y

Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024
EBIT% 11.7%  8.8% 7.4% 9.3% 9.3% 3.4% 05%  4.1% 8.5%

15
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Q3 FINANCIALS

CASH FLOW AND BALANCE SHEET

Seasonality with increased activity affecting cash flow from operations

CASH FLOW BRIDGE Q3 HIGHLIGHTS

A Cash flow from operations amounted to EUR 11.8m in the quarter, a decrease of
EURL0.9m QoQ, mainly attributable to changes in net working capital due to
seasonality

32.9 . . . .
— A Net interest paid EUR 3.5m, up by EUR 0.8m from previous year due to increased
(2.0 - debt, higher interest rates on loans and lease liabilities and lower finance income
(12.6) ] - A Contractual installments amounted to EW&2m which is similar between years
6.5 . .
(6:9) —_— A Net earnings in the quarter amounted to EI4R3m EUR 2.3m down from
E (10.7) (2.4) m previous year
Cash position EBITDA  Paidtaxes  Working  Maintenance Financing Net Net Cash A Healthy cash position of EUR 24.4m at the end of the quarter
e e ancing— s _ _
o period e CAPEXactvilies - invesiments o rod A Equity ratio at 46.7% and up from 45.3% at the end of Q2
NET INTERESEARING DEBT AND LEVERAGE RATIO BY QUARTER CASH FLOW FROM OPERATIONS DEVELOPMENT BY QUARTER
EURM EURM
43.0
221 216
192 196 34.1
165 179 173 177 233 ) a1 30.2
140
1.43 22.7
1.23 116 1.24 1.85 19.6 21.1

1.01

| 11.1 11.8
Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

Net debt mm \Whereof operational leases Leverage ratio X

16




Q3 FINANCIALS

DEVELOPMENT IN MAINTENANCE & INVESTMENT CAPEX

Maintenance CAPEX in line with plan while new investment expected to be at the lower end of the full year plan

HIGHLIGHTS

A Maintenance CAPEX amounted to EUR 6.5m in Q3, stands at EUR 18.9m after
first nine months, and is on track with the published full year plan 2024 of EUR

26-29m

A The single largest maintenance cost in the third quarter was a vessel docking of
Lagarfoss

A New investment amounted to EUR 2.7m in Q3, stands at EUR 8.4m after first nine
months, and will be in the lower end of the investment plan which is in the range

of EUR 1225m for the full year 2024

A Investment in the new warehouse and headquarters in the Faroe Islands, which was
finalized in Q3, amounted to EUR 1.5m in quarter. The total net investment amounted

to EUR 12.7m over the course three years

MAINTENANCE CAPEX

EURmM

24.2 25.4

13.1

2021 2022 2023 9M 2024 2024 Plan

INVESTMENT CAPEX

EURmM

C—— EEME"@K

T
17.8

9.7

2.3
2021 2022 2023 9M 2024 2024 Plan

17
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Eimskip places great emphasizes on safety and preventions and is one of the main sponsors of the Icelandic searchamsoclRéstu@CESAR) E E’MS’(’
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TRUCKING SERVICE

130 DELIVERY LOCATIONS
AROUND ICELAND

COASTAL SERVICE

7/ HARBORS
AROUND ICELAND

Daily Trucks Weekly service

service 224

57% of total volume
by land transport

43% of total volume
by sea transport

MAIN CATEGORIES
Industrial cargo
Frozen seafood

Building materials

MAIN CATEGORIES
Fresh Groceries
Frozen Groceries
Fresh Seafood and farmed salmon
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# 27 PORTS CALLS DURING EACH VOYAGE
® Vesimannsoy # 315,000 PASSENGERS IN REYKJAVIK

GLOBAL CRUISE SECTOR ICELANDIC CRUISE SECTOR GARA CRUISE AGENCY

The cruise industry has been one of the Iceland's cruise sector is growing due to its unique natural attractions which appeal to adventure andGaraoffers a comprehensive agency service to

fastestgrowing sectors in global tourism.  nature-seeking travelers ship owners and operators. The company
Worldwide cruise passenger numbers provides valueadded services including

increasing at an average annual rate of IMPACT ON THE ICELANDIC ECONOMY passenger and crew turnarounds, selling food

5.9%between 1990 and 2024 . . . . ... and nonfood items to vessels, and marine
The cruise vessels call 31 ports in Iceland, helping to spread tourists evenly across the country with .~ ~ .
: - - : logistics
each cruise vessel visiti@g/ destinationsduring each voyage

The Reykjavik Economics report Eaxafloahafnihighlights that cruise vessels contributed around EURIn_2023,Garaach|eved an EBITDA of EUR 2.8
million. The company operates with 10 full

250m to the Icelandic economy in 2023. The economic impact spans various sectors, including port time employees (FTES) and grows to 40

charges, public treasury revenues, accommodation, domestic travel, shipping, fuel supply, and waste : :
management employees during the cruise season

2023 2024

31.7m 35.0m The total spending by cruise passengers was estimated between ELERABOvhere each passenger #1250
WORLDWIDE CRUISE PASSENGER NUMBEpends aroundEUR 48@&50during their visit NUMBER OF PORT CALLS THIS YEAR

10%

INCREASE FROM PREVIOUS YEAR

60-70%o0f all cruise calls in Reykjavik involve passenger turnaround
Passenger spendsZlextra days when embarking and disembarking in Iceland
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TVGZimsersupports the Icelandic Cancer Society by means of transportation and distribution of the Pink Ribbon E E’MS"’
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OUTLOOK

Promising outlook for the remainder of the year considering traditional seasonality

LINER
SERVICES

Expecting good volume in all major commodity groups other than vehicles in imports to Iceland

Export from Iceland is expected to be on a robust level on back of strong volume in salmon combined with higher demand in US
Canada. Continued stable exports of industrial and recycling products

Generally positive outlook for Faroe Islands in both import and export due to good higher volumes of project cargo iraindports
export of pelagic products although some signs lower volume of fresh seafood

Stable outlook in reefer liner services and cold storages in Norway with expectations of good export of pelagic prodimispndhis
8SIFNQRE SgKAGSTAAK ljdz2Gl A& fSaa GKFIY LINSGA2dza &SI N #2825 OK g A f

Continued increase in Tra#glantic volume especially webbund with higher prices than same time last year

INTERNATIONAL

Expecting volume to be in line with the third quarter but lower than fourth quarter last year which was an unusually stdag g

FORWARDING volume wise
Global freight rates have been coming down since start of third quarter however still at an elevated level comparednoeiher®d
last year

OTHER Outlook for domestic Iceland is sound with overall good volume especially in transportation of salmon combined with neyeajuota

and upcoming holiday season while uncertainty regarding the imminent parliament election in Iceland might negativelyatiyigct a
temporarily
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Eimskip has supported the Christmas in a Shoebox program for children in Ukraine for 20 years by means of transportation E E’MS’(’P
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THIS IS EIMSKIP

Eimskip is a leading transportation compamyhe NorthAtlantic providing container and reefer liner services with
connections tanternational markets and is specializedanrldwide freight forwarding services with a focus on

frozen and chilleaommodities

ABOUT {1 {¢!'Lb!.L[LEGC,

% 8 OFFICES f]i oot vease
g 4 Resfor Vessols GREENHOUSE GAS
2 Ferries EM'SSlON* 0
7 CONTAINERS
@ 20 COUNTRIES i Reefer 7.970 teus
Dry & other21.583teus

BOARD OF DIRECTORS
A

60% Female 40% Male
oO0o 1712 EMPLOYEES h ? g

11 Q 31% 69%

Female Male

154TRUCKS

— 28 WAREHOUSES j{;m SENIOR MANAGEMENT
@E 42NATIONALITIES Q 13 COLD STORAGES Q 34% Female d‘ 66%Male

2 * GHGemissiorfor scopel and 2, Q2 2024 YoYcomparison

KEYLFGURBE September 2024

REVENUES LTM:
EUR 828m

EBITDA LTM:
EUR 93m

TOTAL ASSETS:
EUR 655m

EQUITY:
EUR 306m

GEOGRAPHICAL SPLIT
OF REVENUE LTM

=

AR

6%

9%

= Iceland Norway

Asia Faroe Islands
Europe = N-America
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CONTAINER LINER ANALYSIS

On track in reducing bunker consumption with fewer sailed miles and increased slow steaming following strategic sailing sihstieges

TTM SAILED MILES DEVELOPMENT

ThousandVileso Wn n n 0 -3.5%
810.8 801.6 797.9 794.2 788.3 784.4 770.2
Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024
TTM BUNKER CONSUMPTION DEVELOPMENT
ThousandMetric Tons -2 5%
7.3 75.7 74.1 73.0 72.9 72.5 72.2
Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

28

VESSEL UTILIZATION

87% 0 87% 87%
—_— 85% 83% 83%
79% 80%
75%
62%
. 60% 59% 58% 5704 59% 58%
54% 54%/
\
Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024
——Headhaul ——Full units Roundtrip
HIGHLIGHTS

A Headhaultilization decreased YoY primarily due to lower import to Iceland

A Fullunits roundtrip utilization remains on a same level QoQ and higher than at the
end of last year driven by good export Iceland volume and TAdiastic volume

along with improved balance in the system

Headhauis defined as the dominant direction on each line.
TransAtlantic volume isransshippedh y wSeé 1 2l N1 YR GKSNBF2NB KFa aR2dzoftS AYLI
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CASH FLOW Q3 AND 9M 2024

EUR million Q32024 Q32023 Change OM 2024 9M 2023 Change
EBITDA 32.9 34.5 1.6 70.7 100.7 (30.0)
Working capital changes & other adjustments (12.6) (1.2) (11.4) (4.9) (5.7) 0.8
Paid taxes (2.0) (1.3) (0.7) (8.6) (2.3) (6.3)
Maintenance CAPEX (6.5) (10.9) 4.4 (18.9) (21.8) 2.9
Cash flow from operations 11.8 21.1 (9.3) 38.3 70.9 (32.6)
Debt repayment and interests (5.2) (4.9) (0.3) (17.2) (17.8) 0.5
Repayment of lease liabilities (8.3) (8.1) (0.2) (24.2) (25.4) 1.2
Cash flow after debt and lease service (1.7) 8.1 (9.8) (3.1) 27.8 (30.9)
Net investments (2.5) (5.8) 3.3 (10.2) (12.4) 2.2
Change in loan facilities 2.5 0.0 32.5 0.0 32.5
Free cash flow to equity (1.7) 2.3 (4.0) 19.2 15.4 3.8
Dividend to minority 0.0 (1.0) 1.0 (0.9) (2.6) 1.7
Share buy-back 0.0 0.0 0.0 (1.3) 0.0 (1.3)
Distribution to shareholders 0.0 0.0 0.0 (24.8) (35.4) 10.6
Change in Cash (1.7) 1.3 (3.0) (7.9) (22.6) 14.7
Effects of exchange rate fluctuations on cash held 0.4 (0.5) 0.9 (0.3) (0.2) (0.0)
Cash position at end of period 24.4 47.1 (22.7) 24.4 47.1 (22.7)
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