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HOVUBSTAL / MAIN FIGURES

Ar Ar Ar 9 mar/ 2021/
tDKK 2025 2024 2023 2022 2022
Rentur av atlanum /
Interest from loans 56.835 67.034 57.481 22.265 26.012
Urslit av atlansvirksemi /
Result from loan-activity 49.999 57.351 53.864 22.494 26.932
Urslit adrenn broyting i nidurskrivingum /
Result before change in write downs 49.049 60.612 54.625 15.840 19.722
Urslit 48renn skatt /
Result before taxes 47.709 58.683 52.304 15.848 19.763
Arsurslitid /
Result for the year 39.121 48.120 42.889 12.996 16.205
Utlan 1. vedraettur, brutto /
Loans 1 priority, gross 1.139.008 1.129.836 1.105.517 935.036  981.722
Lansbrav /
Bonds 135.117 132.564 111.344 97.636 96.494
Ogn til samans /
Total assets 1.284.988 1.276.297 1.233.047 1.041.251 1.078.212
Havudsgrunnur /
Main fund 904.462 875.462 842.100  825.100  811.100
Eginpeningur /
Equity 1.018.406 988.825 952.442  920.014  907.016
Langfreistad skuld /
Non-current liabilities 245.400 261.058 262.207 112.494  160.622

Stuttfreistad skuld /
Current liabilities 21.182 26.414 18.398 8.743 10.574




LYKLATGL / KEY FIGURES

Ar Ar Ar 9 mdr. 2021/

2025 2024 2023 2022 2022
Ognaravkast / Return on net assets 3,8% 4,7% 4,4% 2,0% 1,8%
Eginpeningspartur / Equity ratio 79,3% 77,5% 77,2% 88,4% 84,1%
Eginpeningsavkast / Return on equity 3,8% 4,9% 3,4% 1,9% 1,8%
Eykagrunnar i mun til utlan /
Reserves as a ratio of loans Min. 10% 10,7%  10,1% 10,0% 10,2%  10,0%
Eykagrunnar i mun til skuld /
Reserves as a ratio of liability Min. 20% 42,7%  39,4%  39,3% 78,3%  56,0%
Skuld i mun til hgvudsgrunn /
Liability as a ratio of the main fund  Max. 100% 29,5% 32,8%  33,3% 147% 21,1%
Haegst loyvda utlan til ein lantakara ella bolk (mid.kr.) /
Max. loan amount for a single borrower or group 255 247 238 230 227
(DKK millions)

Utrokning av lyklatelum / Key figure calculations

Ognaravkast / Return on net assets Urslit adrenn broyting f nidurskrivingum /
Result before changes in write downs x 100

Ogn til samans / Total assets

Eginpeningspartur / Equity ratio Eginpeningur, ultimo / Equity, year end x100

Ogn til samans, ultimo / Total assets, year end

Eginpeningsavkast / Return on equity Arsurslit / Result for the year x 100
Eginpeningur, arsmidal / Equity in average

Fragreiding til lyklatalsutrokningar / Explanation to calculation of key figures
[ utrokningini av lyklatglum verda nettoutlan nytt /
When calculating the key figures, net loans are used.




LEIDSLUFRAGREIDING / MANAGEMENT'S REVIEW

Faroya Realkreditstovnur er sjalvstyrandi realkredit-
stovnur, hvars virksemi er skipad smb. lggtingslog
nr. 75 fra 5. november 1998 sum seinast broytt
hin 2. Mai 2022. Stovnurin verdur stjérnadur av
eini trymannanevnd, id verdur tilnevnd av lands-
styrinum. Nevndin verdur vald fyri 4 ar i senn.
Nevndin hevur saman vid stjoranum dagligu
leidsluna av stovninum sum hendi. Sambaert [6gum
og vidtekum stovnsins verdur rakstrarurslitid flutt
til eginognina eftir Gtlutan til landskassan, Verdur
stovnurin avtikin, verdur vi® lagtingslog tikin avgerd
um, hvat ognir stovnsins skulu brukast til.

Endamal

Endamal stovnsins er at veita lan vid ved i fiski-
farum, farmaskipum, ferdamannaskipum, flétandi
eindum, fgrum i fralandavinnu og fiskaaling vi®
heimstadi i Fgroyum.

Hovudsvirksemi

Havudsvirksemi stovnsins er at veita figging til
skip i faroyska flotanum. Figgingin verdur veitt
imoti, at Realurin faer vedraett i teimum skipum,
sum figging verdur veitt til.

Vid roknskaparlok 31. desember 2025 hevdi stovn-
urin utlan, hvers hgvudsstélur var upp a
1.475 mid kr. sum vid avdrattum er komin nidur
4 1.139 mi¢ kr. Vid roknskaparlok voru 4,6 mioé kr.
i eftirstgdum av terminsgjgldum.

Byti millum utlansbélkarnar

Realurin ynskir at minka um vadan vid at hava
eitt ngktandi byti millum utlansbolkarnar. Tey
samladu utlanini eru gkt vid 9 mid.kr. ella 1% i
roknskapinum 2025. Teir starstu boélkarnir eru
supplyskip, farmaskip, verksmidjutrolarar, trol- og
noétaskip. Tad eru veittar 208 mid.kr. i nyggjum
ldnum, 1an fyri 87 mid.kr. eru afturgoldin 4drenn
ti®, 1an fyri 3,3 mid.kr. eru avskrivad, medan
109 mié.kr. stava fra vanligum avdratti.

The Faroese Ship financing Fund is a autonomous
mortgage institution. The Fund’s activity is
organized as prescribed in act no. 75 of the Legting
(Faroese Parliament) from 5 November 1998, latest
modified with an act on 2 May 2022.The Fund
is managed by a Board of Directors of three
members, who are appointed by the Prime Minister.
The board is elected for a four-year period. The
Board of Directors and the Management carry
on the daily management of the Fund. According
to acts and articles of association the annual result
is transferred to the equity after dividend has
been declared. If the Fund is to be abolished, an
act of Parliament will decide what the Fund'’s
assets are to be used to.

Purpose

The purpose of the Fund is to grant loans with
security in fishing vessels, cargo boats, passenger
ships, floating entities, vessels in the offshore
industry and fish farming with domicile in Faroe
Islands.

Main activity

The Fund'’s main activity is providing finance to
Faroese ships. Loans are granted with mortgages
in the ships that are financed.

The principal of the Fund's loans as at 31 December
2025 was DKK 1,475 million, which with paid
instalments amounts to DKK 1,139 million. By
the close of the accounting year, DKK 4.6 million
of the mortgage payments were overdue.

Loans divided in groups of ships

The Fund aims at minimizing the risk by having
a spread among the groups of loans. During the
accounting year 2025 the total loans have incre-
ased by DKK 9 million corresponding to 1%. The
most significant groups are factory trawlers, supply
ships and cargo vessels. DKK 208 million have
been granted in new loans, loans amounting DKK
87 million have been repaid ahead of time, a loss
of 3.3 million on loans has been realised and
DKK 109 million derived from ordinary operations.



LEIDSLUFRAGREIDING / MANAGEMENT'S REVIEW

Utlanini kunnu bolkast soleidis / The loans can be divided into groups as follows:

Mié. DKK 2025 2024 2023 2022

[sfiskatrolarar /

Fresh fish trawlers 114 10% 135 12% 146 13% 149 16%

Frystitrolarar /

Freezer trawlers 18 2% 1% 17 2% 19 2%

Linu- og garnaskip /

Long Liners and Gillnetters 54 5% 5% 60 5% 58 6%

Verksmidjutrolarar /

Factory trawlers 165 14% 167 15% 225 20% 25 3%

Trol- og notaskip / Purse

seiners/Pelagic vessels 140 12% 174 15% 152 14% 198 21%

Utrodrarbatar /

Fishing boats 16 1% 1% 24 2% 21 2%

Farmaskip /

Cargo vessels 297 26% 314 29% 228 21% 202 22%

Supplyskip /

Supply ships etc. 318 28% 230 20% 234 21% 242 26%

Ferdamannaskip /

Passenger ship 17 1% 2% 20 2% 22 2%
1.139  100% 1.130 100% 1.106  100% 936 100%

Fiskiskapur og gongdin hja ymsu
skipabolkunum

Tann samlada veidan i virdi fyri 2025 setti met,
medan nggdin minkadi vid gédum 37 tusund
tonsum, nidur & 607 tusund tons. Tad var avreitt
fyri 4,8 mia.kr. { méti 3,9 mia.kr. i 2024. 2025
vard merkt av sgguligum hggum fiskaprisum,
stort sed ell fiskaslag haekkadi i prisi. Midalprisurin
haekkadi vid kngppum 30%, ur kr. 6,11 i 2024
til kr. 7,90 § 2025. Sambaert yvirlitinum hja Varn,
sum gongur aftur til 1997 er hetta met. { 2011
0g 2012 vordu midalprisirnir gédar 7 kréonur, men
ta var nggdin bert helvtina av ti hon er { dag.

Fishery and results for the various groups
of fishing vessels

The total catch in 2025 set a record in value,
while the quantity decreased by around 37 thous-
and tonnes. The total catch amounted to approxi-
mately DKK 607 tonnes with a value of 4.8 billion
compared to 3.9 billion in 2024. The year 2025
was characterised by historically high fish prices,
and the prices of most species increased. The
average price increased by almost 30%, from
DKK 6.11 in 2024 to 7.90 in 2025. According
to the overview from Vern, which dates back to
1997, this is a record. In 2011 and 2012, the
average price was just above DKK 7, but at that
time the quantity was only half of today’s level.




LEIDSLUFRAGREIDING / MANAGEMENT'S REVIEW

Fiskivei®an hja heimaflotanum var stak géd i 2025
baedi i nagd og virdi. Fiskad vard 76.532 tons i 2025,
og er hetta 17% haegri enn i 2024, medan virdi
haekkadi 50% til 1,6 mia.kr. Hetta er helst tad haegsta
virdi heimaflotin hevur havt nakranti®. Kvoturnar hja
bolkunum sum ikki fiska makrelin sjalvi, er froknadur
{ vei®una hja nétaskipinum. Fiskaslagini toskur, upsi,
longa og hysa havdu sterst framgongd { nagd, avikavist
39%, 38%, 22% og 16%, medan somu fiskaslag
hevdu gking av virdinum upp & 64%, 61%, 75% og
72%.

Nggd i tonsum /

The catches of the domestic fleet were good in
2025, both in terms of quantity and value. The
domestic fleet caught 76,532 tons in 2025, which
is 17% higher than in 2024, while the value
increased 50% to DKK 1.6 billion. This is likely
the highest value the domestic fleet has ever
recorded. The quotas for the groups that do not
fish for mackerel themselves are included in the
catches from the pelagic vessels. The catches of
cod, saithe, ling and haddock showed the largest
increases in quantity, rising by 39%, 38%, 22%
and 16%, respectively. The value of these species
increased by 64%, 61%, 75% and 72%, respect-
ively.

Virdi { 1.000 kr. / Midalprisur pr. kg. /

Quantity in ton Value in DKK 1,000 Average price per kg
Fiskaslag 2025 2024 2025 2024 2025 2024
Toskur / Cod 16.303 11.693 701.088 427.745 43,00 36,58
Hysa / Haddock 6.827 5.906 204.600 119.139 29,97 20,17
Upsi / Saithe 22.854 16.609 210.962 131.125 9,23 7,89
Annar botnfiskur /
Groundfish 7.512 7.035 160.041 105.660 21,30 15,02
Gulllaksur / Silver smelt 11.882 11.249 72.353 65.089 6,09 5,79
Flatfiskur /
Flat fish in total 4.170 4.606 179.115 167.722 42,95 36,41
Uppsjévarfiskur /
Pelagic fish 2.981 3.395 39.723 26.619 13,33 7,84
Onnur fiskasleg tils. /
Other fish species 4.003 4.648 22.452 18.945 5,61 4,08
Veidan tilsamans 76.532 65.141 1.590.334  1.062.044 20,78 16,30

Kelda: Varn 03-03-26 / Source: Vern 03-03-26

[ 2025 er nggdin hja heimaflotanum haekkad vid
17%. Sterstu haekkingina hava utrédrarbatar, har
haekkingin er 41%, medan nggdin er haekkad
17% hja trolaranum og 15% hja linubatinum.
Tey seinnu arini hevur veidan & fgroyskum gki
verid fallandi, men sidani 2024 er hon haekkad
Vvid 42%.

The quantity for the domestic fleet increased by
17% in 2025. The largest increase was for fishing
boats, where the quantity increased by 41%, while
the quantity increased by 17% for trawlers and
15% for longliners. In recent years, the catches
in Faroese territory have been declining, but since
2024 the catches have increased by 42%.



LEIDSLUFRAGREIDING / MANAGEMENT'S REVIEW

Negd i tonsum /

Quantity in tonnes 2025 2024 2023 2022 2021 2020
Trolarar, botnfiskur /

Trawlers, groundfish 41.038 34.047 24.270 28.185 30.220 39.982
Trolarar, uppsjévarfiskur

Trawlers, palagic fish 2.938 3.386 2.094 0 7.401 13.107
Trolarar til samans /

Trawlers in total 43.976 37.433 26.364 28.185 37.621 53.089
Linuskip / Long liners 15.345 13.335 14.687 15.276 14.691 21.618
Utrédur / Fishing boats 8.799 6.243 6.952 7.058 7.646 8.660

Gearn, trol og skeljabatar /
Gillnetters, trawl- and
shell boats 8.412 8.130 9.258 9.763 10.774 13.020

76.532 65.141 57.261 60.282 70.732 96.387

Kelda: Vgrn 03-03-26 / Source: Vern 03-03-26

Virdid & veiduni hja heimaflotanum haekkadi vid The value of the catches from the domestic fleet
529 mi6.kr. ella 50%. Allir bolkarnir hgvdu stérar increased by DKK 529 million, or 50%. All groups
haekkingar, sum logu millum 37% og 82%. experienced significant increases, ranging between

37% and 82%.

Virdi i 1.000 kr / Value in DKK 1,000

Reidskapur
Equipment 2025 2024 2023 2022 2021 2020

Trolarar, botnfiskur
Trawlers, ground fish 470.120 346.359 299.153 285.538 244.604 309.568
Trolarar, uppsjévarfiskur

Trawlers, pelagic fish 39.573 26.592 11.780 0 40.629 75.181
Trolarar til samans
Trawlers in total 509.693 372.951 310.933 285.538 285.233 384.749

Linuskip / Long liners 646.699  433.537 401.828 456.005 316.359 335.020
Utrédur / Deck boats 249.373 136.704 132.714 134.502 121.750 116.670
Garn, trol og skeljab.
Gillnetters trawls

and shell boats 184.569  118.852 109.971 108.361 77.444 95.846

1.590.334 1.062.044 955.446 984.406 800.786 932.285

Kelda: Vgrn 03-03-26 / Source: Varn 03-03-26




LEIDSLUFRAGREIDING / MANAGEMENT'S REVIEW

Eftir at baedi n@gd og virdir hja uppsjovarskipinum
lekkadu i 2024 gktist virdi aftur i 2025 vid
863 mid.kr. ella 22%, medan nggdin laekkadi vid
6%. Starstu laekking hevai sildin vid 25%, medan
makrelurin laekkadi vid 12% og svartkjafturin vid

After both the quantity and value for the pelagic
vessels decreased in 2024, the value increased
again in 2025 by DKK 863 million, or 22%, while
the quantity decreased by 6%. The largest decrease
was for herring, which fell by 25%, while mackerel

decreased by 12% and blue whiting by 6%. The
average price increased from DKK 6.11 to DKK
7.90, or 29%.

6%. Midalprisurin for ur 6,11 kr. uppf 7,90 kr.,
ella 29%.

Virdi i 1.000 kr. /
Value in DKK 1,000

Midalprisur pr. kg. /
Average price per kg

Negd i tonsum /
Quantity in ton

Fiskaslag / Fish Species 2025 2024 2025 2024 2025 2024
Makrelur / Mackerel 59.323 67.549 | 1.070.447 842.186 18,04 12,47
Sild / Herring 45.338 60.268 298.624 462.636 6,59 7,68
Svartkjaftur /

Blue whiting 404.130 432.067 1.004.500 965.194 2,49 2,23
Lodna o.a. / Capelin 2.794 728 32.064 1.771 11,48 2,43
Nota- og idnadarsk. tils. /

Pelagic fish in total 511.585 560.612 2.405.635 2.271.787 4,70 4,05
Heimaflotin

Domestic fleet 76.532 65.141 1.590.334  1.062.044 20,78 16,30
Flaka- og raekjutrolarar,

lidugv. /

Factory trawlers,

round fish & fillets 18.536 18.285 799.544 603.484 43,15 33,00
Veidan til samans 606.653 644.038 4795513 3.937.315 7,91 6,11

Kelda: Vgrn 03-03-26 / Source: Varn 03-03-26

ICES hevur asett sinar heildarkvotur fyri makrel, ICES has set its total quotas for mackerel, herring

sild og svartkjaft. and cod.
Nggd i tonsum / Broyting f prosent /
Quantity in ton Change in percent
Tilmeeli fra ICES /
Recommendation
from ICES 2026 2025 2024 2023 2025/26 2024/25
Makrelur /
Mackerel 174.357  576.958 739.386 782.066 -70% -22%
Svartkjaftur /
Blue whiting 851.344 1.447.054 1.529.754 1.359.629 -41% -5%
Sild / Herring 533.914 401.764 390.010 511.171 33% 3%
Veidan til samans /
Total catches 1.559.615 2.425.806 2.659.150  2.652.866

Kelda: Vern 03-03-26 / Source: Vorn 03-03-26



LEIDSLUFRAGREIDING / MANAGEMENT'S REVIEW

Mest loyvda veida laekkar sera négv fyri makrel
og svartkjaft, medan medan nordhavssildin gkist
vid 33%. Londini aftanfyri makrelsemjuni og fsland
hava t6 asett laekkingina av makrelkvotuni til 48%.
Foroyar hava asett sina makrelkvotu til 35.881
tons og sildakvotuna til 53.391 tons, medan
svartkjaftakvotan fyribils er asett til 200.000 tons.
Aftur f ar kunna feroysk skipa fiska partar av sini
makrelkvotu i bretskum og norskum sjégvi.

Flaka og raekjutrolararnir hgvdu eina litla aftur-
gongd i nagd upp & 1%, medan virdi vaks vid
10,1% ella 196 mi6.kr. Toskakvotan laekkadi aftur
ar, men tann hgagi prisurin gjerdi at virdi haekkadi
vid 96 mid.kr. Raekjuveidan aktist 5% i n@gd og
29% i virdi. Sterstu afturgongd hevdi kongafiskurin
sum laekkadi 878 tons i nggd og 15 mid.kr. i
vir@i. Starstu gking i prisi hevdi hysan uppa 24 kr.
ella 69%.

Negd i tonsum /

The total allowable catch decreases significantly
for mackerel and blue whiting, while the quota
for Norwegian spring-spawning herring increases
by 33%. The parties to the mackerel agreement
and Iceland have set the reduction of the mackerel
quota at 48%. The Faroe Islands have set their
mackerel quota at 35,881 tons and the herring
quota at 53,3917 tons, while the blue whiting
quota has provisionally been set at 200,000 tons.
As in previous years, Faroese vessels are allowed
to fish parts of their mackerel quota in British
and Norwegian waters.

The factory trawlers and shrimp trawlers experien-
ced a small decrease in quantity of 1%, while
the value increased by 10.1%, or DKK 196 million.
The cod quota decreased again this year, but the
high price resulted in an increase in value of DKK
96 million. The shrimp catches increased by 5%
in quantity and 29% in value. The largest decrease
was for redfish, which declined by 878 tons in
quantity and DKK 15 million in value. The largest
increase in price was for haddock, rising by DKK 24,
or 69%.

Virdi i 1.000 kr. / Midalprisur pr. kg. /

Quantity in ton Value in DKK 1,000 Average price per kg
Fiskaslag / Fish Species 2025 2024 2025 2024 2025 2024
Toskur / Cod 6.664 7.599 488.326 401.869 73,28 52,88
Hysa / Haddock 974 731 59.698 25.433 61,26 34,81
Kongafiskur / Saithe 381 1.213 7.431 21.220 19,52 17,50
Svartkalvi / Silver smelt 600 199 36.109 8.227 60,16 41,31
Raekjur / Prawns 8.133 7.715 171.738 133.509 21,12 17,30
Annad/ Other 1.780 828 36.292 13.228 20,39 15,98
Veida til samans /
Total catches 18.532 18.285 799.594 603.486 43,15 33,00

Kelda: Vgrn 03-03-26 / Source: Vern 03-03-26




LEIDSLUFRAGREIDING / MANAGEMENT'S REVIEW

Hvussu 2026 kemur at roynast er ilt at siga enn.
Uppsjoarvinnan kemur at faa eitt gott ar, sjalvt
um kvoturnar er falnar, baedi sambaert ICES og
at avtala er gjerd vid Noreg og Bretland. Tad at
fgroyingar nd kunnu fiska meira i norskum og
bretskum sjogvi, ger at prisurin haekkar munandi.
{ januar f &r er prisurin fyri makrel naestan tad
dupulta av hvat hann var i fjer og svartkjaftaprisurin
er 35% haegri enn hann var i fjgr. [ ar er okkara
lodnukvota 9.850 tusund tons.

Aftur i &r laekkar kvotan fyri tosk hja flakatrolar-
unum. [ russiskum sjégvi vid 15% fyri tosk og
22% i norskum sjogvi. Hinvegin haekkar kvotan
fyrihysu 48% i russiskum sjogvi og 20% i norskum
sjogvi. Aftur i ar kunnu flakatrolarar fiska alla ta
russisku kvotuna f norskum sjégvi. Hja heimaflot-
anum er dagatalid laekkad vid 5%. Hja trolbatunum
og Utrédrarbatinum i bolki 5B voru allir dagarnar
i 2025 bruktir og naestan allir hja linuskipinum.
Kvotur og dagar eru laeekkadar i 2026 so vaenta
verdur, at samlada virdid verdur & einum leergri
stgdi enn i 2025. Avtalan vid Russland laekkar
8%. Vit faa 1.139 tons minni av toski, og 484
tons meira av hysu. | avtaluni vid Norra faa vit
876 tons minni av toski og 192 meira av hysu.
Toskakvotan & Flemish Kap er 3.034 tons sum er
876 tons meira enn i 2025, medan toskakvotan
vid Svalbard er laekkad nidur & 561 tons, sum er
114 tons minni enn  2025. [ avtaluni vid UK er
hysukvotan laekkad vid 380 tonsum. Eisini eru
adrar smaar broytingar gjgrdar. Ongin avtala er
gjerd vid EU. Ongin semja vid strandalondini er
enn gjerd fyri svartkjaft fyri 2026. Fgroyar hevur
asett saer eina fyribilskvotu av svartkjaftakvotu
upp & 200 tusund tons.

It is still difficult to predict how 2026 will develop.
The pelagic sector is expected to have a good
year, even though the quotas have decreased,
both according to ICES advice and the agreements
made with Norway and the United Kingdom. The
fact that Faroese vessels can now fish more in
Norwegian and British waters is expected to contri-
bute to significantly higher prices. In January this
year, the price of mackerel is almost double
compared to last year, and the price of blue whiting
is 35% higher than last year. In 2026, the Faroese
capelin quota is 9,850 tons.

Again this year, the cod quota for the factory
trawlers decreases. In Russian waters the cod
quota is reduced by 15%, and in Norwegian waters
by 22%. On the other hand, the quota for haddock
increases by 48% in Norwegian waters and 20%
in Russian waters. As in previous years, factory
trawlers are allowed to fish the entire Russian
quota in Norwegian waters. For the domestic
fleet, the number of fishing days has been reduced
by 5%. For the trawl boats and the small boats
in group 5B, all fishing days in 2025 were used,
and almost all were used by the longliners. Quotos
and fishing days have been redused in 2026, so
the total value is expekted to decrease as opposed
to 2025. The agreement with Russia is reduced
by 8%. The Faroe Islands receive 1,139 tons less
cod and 484 tons more haddock. In the agreement
with Norway, the Faroes receive 876 tons less
cod and 192 tons more haddock. The cod quota
at Flemish Cap is 3,034 tons, which is 876 tons
more than in 2025, while the cod quota around
Svalbard has been reduced to 561 tons, which
is 114 tons less than in 2025. In the agreement
with the United Kingdom, the haddock quota
has been reduced by 380 tons. Other minor
adjustments have also been made. No agreement
has been reached with the EU, and no coastal
state agreement has yet been reached for blue
whiting for 2026. The Faroe Islands have therefore
set a provisional blue whiting quota of 200
thousand tons.
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Sjalvt um utlitini fyri fiskiskap og fiskaprisir eru
gdd, ger tann 6trygga stedan i Mideystri vid
haekkandi oljuprisum, at urslitini hja skipunum
ikki verda & sama stgdi sum { 2025. [ 2024 brukti
tey faroysku fiskiskipini umleid 104 tusund litrar
avolju T.v.s. at fyri hvarja kronu oljuprisurin haekkar,
kostar tad skipaflotanum 104 mié.kr. Manningin
er eisini vid til at rinda hendan kostnad, men tad
er ymiskt hvussu stéran part manningin rindar,
alt eftir hvarjum sattmala skipini sigla undir.

Fralandavinnan

Realurin figgjar baedi tey storu feroysku felagini
i fralandavinnuni. Vaenta verdur at Urslitini eru
minst lka goéd sum i 2025. | samband vi® um-
figgingina av 5 skipum hja ti eina felagnum, vard®
avtala gjerd um eitt eykagjald (uppside) upp a
30 mid.kr. sum skuldi gjaldast aftur til Realin eftir
avisum treytum. Hetta er nu goldid, og verdur
inntgkufart yvir komandi aleid 8 arini.

Farma- og ferdamannaskip

Farmaskipini havdu eitt gott &r i 2025 og veentad
verdur at 2026 eisini verdur gott. Tad gekk betri
hja ferdamannaskipinum i 2025 enn i 2024.

Farma- og ferdamannaskipini verda ikki beinleidis
rakt av haekkandi oljuprisum, ti haekkingin verdur
lggd omana prisin. Hetta kann vidfgra minni virk-
semi.

Even though the outlook for fisheries and fish
prices is positive, the uncertain situation in the
Middle East and rising oil prices will have a negative
affect on the results for 2026. In 2024, Faroese
fishing vessels consumed approximately 104
thousand liters of fuel. This means that for every
Danish krone the fuel increase in price, the cost
for the fleet increases by around DKK 104 million.
The crew participates in covering these costs,
although how much varies depending on the
agreements under which the vessels operate.

The offshore industry

Realurin finances both of the large Faroese com-
panies operating in the offshore industry. The
results are expected to be at least as good as in
2025. In connection with the refinancing of five
vessels in one of the companies, an agreement
was made regarding an additional payment (up-
side) of DKK 30 million, which would be paid
back to Realurin under certain conditions. This
payment has now been made and will be
recognised as income in the next approximate 8
years.

Cargo- and passenger ships

The cargo vessels had a good year in 2025, and
2026 is also expected to be positive. The passenger
vessels performed better in 2025 than in 2024.

Cargo and passenger vessels are not directly
affekted by rising oil prices as the cost will be
added to the price. This can further affekt the
activity
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Vadastyring

Stovnurin virkar eftir 16g og vidtgkum fyri stovnin.
i hesum eru &sett mark og karmar fyri m.a. lan-
veiting, lanteku og trygdarmgrkum. Hesar aseti-
ngar eru partar av vadastyring stovnsins.

Rentuvadi

Utlan

Stort sad ell 1an eru antin knytt at Cibor 6mdr
rentu ella hava eina skiftandi rentu sum Realurin
sjalvur asetur. Realurin heldur ikki, at vadin er
serliga storur vid ntverandi rentust@di.

Lansbrav

Realurin skal hava eina upphaedd svarandi til minst
10% av sinum Utlanum bundid i virdisbrgvum.
Hetta er fyri tad mesta donsk lansbrav. Realurin
roynir at hava eina samanseting av lansbragvum,
har vadin og rentan eru rimilig.

Talvan nidanfyri visir virkanina av eini broyting {
rentustgdinum. Utrokningarnar eru gjerdar fyri
utlan, lansbraevaognir, og skuld til lanistovnar {
figgjarst@duni, tann 31. desember 2025.

Risk management

The Fund operates according to the Act and articles
of association for the Fund. These lay out the
limits and framework for granting loans, borrowings
as well as safety margins. These provisions are
part of the Funds risk management.

Interest risk

Loans

Virtually all loans that the Fund provides are either
affiliated with Cibor 6 months interest rates or
has a changing interest rate that the Fund itself
sets. The Fund does not expect the risk to be
particularly high with the current level of interest
rates.

Bonds

The Fund must have an amount corresponding
to at least 10% of its loans tied up in bonds.
These are mostly Danish bonds. The Fund tries
to have a portfolio of bonds where the combination
of risk and interest income is reasonable.

The following figures show the effect of a change
in the interest level. The calculations are prepared
for loans, bonds, issued bonds and debt to loan
creditors in the balance sheet as of 31 Decem-
ber 2025.

Upphaeddirnar eru mié.kr./ Rentan +0,5% Rentan -0,5%
amounts are DKK mio. Interest +0,5% Interest -0,5%
Rakstur / Eginogn / Rakstur / Eginogn /
Profit&loss Equity Profit&loss Equity
Utlan / loans +3,5 mio +3,5 mio -3,5 mio -3,5 mio
Lansbraevaognir / Bonds +0,4 mio +0,4 mio -0,4 mio -0,4 mio
Lanistovnar / loans creditors -0,7 mio -0,7 mio +0,7 mio +0,7 mio
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Kredittvaodi

Stovnurin veitir 1an til reidari i Fgroyum vid trygd
i skipum og ferum. Afturgjaldsti®in & lanum til
nyggjari fer er upp til 15 ar og fyri eldri far styttri.
A henda hatt verdur roynt at halda kredittvadan
& einum lagum stadi.

Lysing av trygdum

@Il 1an eru givin vid 1. vedraetti i skipunum. 1 ved-
reettur skal liggja innanfyri 80% av virdinum.
Metingarnar eru grundadar & framdar handlar,
metingar fra Utlendskum metingarfyritekum
umframt innanhysis metingar, sum byggja 4 ta
hollu vitan, sum Realurin hevur um virdid a fer-
oyskum fgrum. Metingar fra utlendskum met-
ingarfelagum svara til 58% av gllum Gtlanum i
virdi (2024: 49%); hetta eru skip i farma-, frdlanda-
fiski og ferdamannavinnuni.

Seinastu 5 arini hevur stovnurin stadfest tap upp
a tilsamans 69 mid.kr. (2024: 62 mio.kr.)

Sundurgreinan av netto utlanum greinad a
utlansintervall av restskuld pr. 31. desember.

Credit risk

The Fund grants loans to ship-owners in the Faroe
Islands against collateral in ships and vessels. The
repayment period for loans to newer vessels is
up to 15 years and for older vessels the period
is shorter. With these means the Fund tries to
limit its credit risk to a reasonable level.

Description of securities

All loans are granted with 1. priority in the ship.
1. priority is to be within 80% of the value. The
basis for the estimated value is executed trades
and surveys by foreign brokers and the Fund'’s
own internal estimates, which are based on the
solid knowledge that the Fund has about the
value of Faroese vessels. Surveys carried out by
foreign brokers add up to 58% of total loans in
value (2024: 49%); this concerns ships in the
cargo-, supply- and tourist industry.

During the last five years, the realized losses have
been a total of DKK 69 million. (2024: 62 million).

Specification of net loans grouped in lend-
ing interval of unpaid debt as of 31 Decem-
ber

Trygd innanfyri / Partur av samladum atlani /
Security within Share of total loans
2025 2024
0-20% 41% 42%
20 - 40% 34% 32%
40 - 60% 20% 19%
60 — 80% 5% 7%
80 — 90% 0% 0%
90 — 100% 0% 0%
Yvir 100% 0% 0%

[ omanfyristandandi talvu saest, at 95% av
okkara nettoutlanum liggja innanfyri 60% av
skipsvirdinum. (2024: 93%).

The table above shows that 95% of the Fund'’s
net loans are within 60% of the ship's value.
(2024: 93%).
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Gjaldsfgrisvadi

Stovnurin hevur ein solvens upp & 79,3%. Realurin
hevur ein kassakreditt upp @ 300 mio.kr. Pr.
31. desember 2025 hevur Realurin trekt
222 mid. kr. av kassakredittinum. Tann teki
peningurin froknad lansbrgv og kassakredittinum
er 101 mié.kr. tann 31. desember 2025.

Sambeert okkara rakstrar- og gjaldfarisaetlanunum
fyri 2026 vil stovnurin kunna halda sinar skyldur
yvirfyri sinum langevarum.

Gjaldoyravadi

Alt virksemi hja stovninum, froknad atlan, er i
DKK og stovnsins egna lantgka hevur eisini higartil
alti® verid i DKK. Stérur partur av lantakarunum
hava eisini bert DKK sum gjaldoyra. Tiskil verdur
ikki mett, at stovnurin hevur nakran beinleidis
vada og sera litlan obeinleidis vada orsakad av
gjaldoyra.

Samfelagsabyrgd

Sum greitt frd omanfyri virkar Realurin eftir ser-
stakari 16g. Realurin hevur ikki nakran formligan
politikk fyri samfelagsabyrgd, herundir vidvikjandi
mannaraettindum og vedurlagsarinum.

Liquidity risk

The Fund has a solvency ratio of 79.3%. The
Fund has a cash credit of DKK 300 million. As
of 31 December 2025, the Fund used
DKK 222 million of the cash credit. Cash at bank
and in hand including bonds and cash credit
amounts to DKK 101 million as of
371 December 2025.

The Fund'’s budgets for operations and liquidity
for 2026 show, that the Fund can meet its obliga-
tions to its loaners.

Currency risk

All the Fund'’s activities, including loans, are in
Danish kroner (DKK) and so far, the funding of
the Fund has been in DKK. Most of the debtors
also solely use DKK as currency. Therefore, there
should be no direct currency risk and reduced
indirect risk due to currency fluctuations.

Social responsibility

As explained above, the fund operates under
special legislation. The fund has no formal policy
for social responsibility, including regarding human
rights and climate changes.
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ARSROKNSKAPURIN 2025

Urslitid
Urslit 48renn nidurskrivingar og stadfest tap upp
& utlan er 49 mié.kr., sum er 11,6 mio.kr. leegri
enn { 2024. Arsursliti® fyri 2025 er sum leidslan
vaentadi.

T4 id nidurskrivingar og skattur eru drigin fra, er
arsurslitid 39,1 mié.kr., sum er 9 mid.kr. laegri
enn i 2024. Av &rsurslitinum verda Utlutadar
9,5 mid.kr. soleidis at 29,6 mid.kr. verda fluttar
til eginpeningin.

Nidurskrivingar til tap uppa utlan

Tad eru afturfgrdar 2 mio.kr. i 4dur framdum
avskrivingum og 3,3 mié.kr. eru stadfestar sum
tap 1 2025. Teer samladu nidurskrivingarnar til
tap upp & utlan eru sostatt 7,4 mid.kr., tann
31. desember 2025.

Stjérnin metir, at soleidis sum pantini hja Realinum
eru samansett vid eini avisari spjading millum ymsu
slagini av skipabdlkum, so er nég mikid lagt upp
fyri hottandi tapum.

Eftirstadurnar eru 4,6 mid.kr., tann 31. desem-
ber 2025 svarandi til 0,41% av samladu nettoutlan-
unum.

Eginpeningurin

Eginpeningurin vaks vid 29,6 mio.kr.til 1.018,4 mié.
kr. i roknskapararinum 2025. Vi® roknskaparars-
byrjan var hgvudsgrunnurin 875,5 mié.kr. og
eykagrunnurin 113,4 mio.kr. Vid roknskaparlok
var hgvudsgrunnurin 904,5 mié.kr. og eykagrunn-
urin 113,9 miod.kr.

FINANCIAL STATEMENTS 2025

Result

The result before write downs on loans and realized
losses is DKK 49 million, which is DKK 11.6 million
less than in 2024. The result is as the management
expected.

After deduction of write-downs and taxes, the
annual result is DKK 39.1 million, which is DKK
9 million less than in 2024. Furthermore, there
will be distributed DKK 9.5 million of dividend
and therefore DKK 29.6 million will be transferred
to equity.

Provision on bad loans

DKK 2 million of previous write-downs on loans
have been reversed and DKK 3.3 million are realized
losses in 2025. The total write-down for loan
losses amounts to DKK 7.4 million as of 31 Decem-
ber 2025.

The management is of the opinion that, consideri-
ng the composition of the Fund's securities, which
are dispersed between the various groups of ships,
the provisions for bad loans should hold up against
any possible losses.

Payments overdue amount to DKK 4.6 million as
of 31 December 2025 corresponding to 0.41%
of total loans.

Equity

The Fund's equity increased by DKK 29.6 million
to a total of DKK 1,018.4 million in the accounting
year 2025. At the beginning of the year, the Main
Fund was DKK 875.5 million and the Reserve
Fund was DKK 113.4 million. At the end of the
year, the Main Fund was DKK 904.5 million and
the Reserve Fund amounted to DKK 113.9 million
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Lyklatel og soliditetur

Ognaravkastid var 3,8%, sum er nakad laegri enn
undanfarna roknskaparar, ta id tad var 4,7%.
Rentingin av eginognini var 3,8% i farna ari
samanborid vid 4,9% undanfarna ar. Eykagrunnar
settir f mun til Gtlanini véru 10,1%, sum er 6broytt
' mun til undanfarna roknskaparar.

Soliditetur stovnsins maldur sum samladi egin-
peningur i lutfalli av:

Key figures and solidity

Return on net assets was 3.8%, which is slightly
lower than last year when it was 4.7%. The return
on equity was 3.8%, compared to 4.9% last year.
Reserve Funds as part of loans are 10.1%, which
is the same as last year.

The solidity of the Fund measured as the equity
in proportion to:

20

2025 2024 2023
Samladu skyldum / Total debt 282% 334% 339%
Samladu lanum og eftirstadum / Total loans 90% 88% 86%

Soliditeturin sigur nakad um, at stovnurin framvegis
hevur orku til at vera vid { figgingini av nyutvegan
og nymotansgerd av fiskifarum og @drum flotandi
eindum, og tad aetlar hann at vera vid til, so leingi
figgjarorkan loyvir ti.

Hendingar eftir roknskapararslok
Ongar hendingar av tydningi fyri arsfrasggnina
hava verid sidan roknskapararslok.

Framtidin

Tjodbankin leekkadi rentuna 4 ferdir vid 0,25%
stigum i 2024 og aftur 4 ferdir i 2025. Sidsta
laekkingin var 6. juni 2025. Tad verdur ikki vaentad
at rentan broytist négv i ar. Ein stérur partur av
okkara lanum er knyttur at cibor rentuni, so okkara
rentuinntgkur koma at liggja & sama st@di sum f
2025. Sjalvt um tjodbankarnir hava laekkad rentuna
hevur tad ikki havt so stéra avirkan a rentuna av
virdisbravum og rentuna a ldanum vit hava i faroysku
lanistovnum.

Leidslan metir, at urslitid fyri 2026 adrenn nidur-
skrivingar og skatt kemur at liggja um 45-50 mio. kr.

The solidity makes it clear that the Fund still has
the means to provide financing for new ships
and modernization of existing ships and other
floating entities, and the Fund plans to carry on
with these activities as long as the means allow
it to do so.

Subsequent events

There have not been any events of importance
for the Annual report subsequent to financial
year end.

Future

The central banks decreased interest rates four
times by 0.25% points in 2024, and again four
times in 2025. The last decrease was on the 6th
of June 2025. It is not expected that the interest
rate will change significantly this year. A large
part of our loans is linked to the CIBOR rate, and
therefore our interest income is expected to remain
at roughly the same level as in 2025. Even though
the central banks have reduced the interest rate,
it has not had a major impact on the interest
rates on securities and on the interest rates on
loans that we have in the Faroese financial insti-
tutions.

The management expects that the annual result
before write downs and tax for 2026 will be
about DKK 45 - 50 million.
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Nevnd og stjorn hava i dag vidgjert og godkent
arsfrasggnina fyri 2025 fyri Faroya Realkreditstovn.

Arsfrasaggnin er greidd ar hondum i samsvari vi®
faroysku arsroknskaparlogina.

Vit meta, at arsroknskapurin gevur eina reettvisandi
mynd av stovnsins ognum, skyldum og figgjarligu
stgdu hin 31. desember 2025 umframt av rakstr-
arurslitinum og peningastreyminum hja stovninum
fyri roknskapararid 1. januar - 31. desember 2025.

Leidslufragreidingin inniheldur eftir okkara tykki
eina reettvisandi fragreiding um virksemid og figgj-
arligu vidurskiftini, arsurslitid og figgjarligu stadu
stovnsins umframt eina fragreiding um mest eyd-
syndu vadarnar og ivamalini, sum stovnurin hevur.

Av ti at stovnurin avleggur arsfrasggn eftir faroysku
arsroknskaparlogini, verda virdisbrgvini virdisasett
til ultimokursir { figgjarstaduni.

The Board of Directors and the Management have
today discussed and approved the annual report
for 2025 for the Faroese Shipfinancing Fund.

The annual report has been prepared in accordance
with the Faroese Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Fund'’s financial position
at 31 December 2025 and of the results of the
Fund'’s operations and cash flows for the financial
year 1 Januar - 31 December 2025.

In our opinion, the Management's review includes
a fair review of the development in the Fund’s
operations and financial condlitions, the result for
the year and the financial position of the Fund
as well as a description of the most significant
risks and uncertainty factors that the Fund faces.

As the Fund prepares its annual report according
the Faroese Financial Statements Act, bonds are
measured to closing prices.

Toérshavn, tann 23. mars 2026

Nevnd / Board of Directors:

Jbannes Eidesgaard

Susanna Poulsen

Virgar Dahl

Stjorn / Director

Leivur D. Michelsen
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Til nevndina & Foroya Realkreditstovni

Nidursteda

Vit hava grannskodad arsroknskapin hja Faroya
Realkreditstovni fyri roknskapararid 1. januar —
31. desember 2025 vid nyttum roknskaparhatti,
rakstrarroknskapi, figgjarstedu, eginpeningsfra-
greiding, gjaldsfarisfragreiding og notum. Arsrokn-
skapurin er gjgrdur samsvarandi fgroysku ars-
roknskaparlogini.

Tad er okkara fatan, at arsroknskapurin hja Faroya
Realkreditstovni gevur eina reettvisandi mynd av
stovnsins ognum, skyldum og figgjarligu stgdu
31. desember 2025 og av Urslitinum av virksemi
og gjaldfgri stovnsins i roknskapararinum
1. januar — 31. desember 2025 samsvarandi
faroysku arsroknskaparlégini.

Grundarlag fyri nidursteduni

Vit hava grannskodad samsvarandi altjéda stand-
ardum um grannskodan og eftir gdrum asetingum
i fgroysku grannskodanarléggavuni. Okkara dbyrgd
sambaert hesum standardum og kravum er nzerri
lyst { grannskodanarétekningini i pettinum ,, Abyrgd
grannskod®arans av grannskodanini av arsrokn-
skapinum®”. Vit eru 6heft av felagnum samsvarandi
reglunum hja International Ethics Standards Board
for Accountants (IESBA Code) um etiskan atburd
hja grannskodarum og @drum asetingum, id eru
galdandi f Faroyum, eins og vit hava hildid etisku
skyldurnar sambaert hesum krgvum og IESBA
Code. Tad er okkara fatan, at vit hava fingid
nektandi grannskodanarprogy, id kunnu vera
grundarlag undir okkara nidurstadu.

To the Board of Directors at
Faroya Realkreditstovnur

Opinion

We have audited the Financial Statements of
Foroya Realkreditstovnur for the financial year
1 January — 31 December 2025, which comprise
a summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity as well as a statement of cash
flows and notes. The Financial Statements have
been prepared in accordance with the Faroese
Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the Fund'’s financial position
at 31 December 2025 of Faroya Realkreditstovnur
and of the results of the Fund'’s operations as
well as the cash flows for the financial year
1 January — 31 December 2025 in accordance
with the Faroese Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable on the
Faroe Islands. Our responsibilities under those
standards and requirements are further described
in the “Auditor's responsibilities for the audit of
the Financial Statements” section of our report.
We are independent of the Fund in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable on the Faroe Islands, and
we have fulfilled our other ethical responsibilities
in accordance with these rules and requirements.
We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.
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Abyrgd leidslunnar av arsroknskapinum
Leidslan hevur dbyrgdina av at gera ein &rsroknskap,
id gevur eina reaettvisandi mynd i samsvari vid
faroysku arsroknskaparlégina. Leidslan hevur har-
umframt abyrgdina av innanhysis eftirlitinum, i®
leidslan metir skal til, fyri at gera ein arsroknskap
uttan tydandi skeivleikar, uttan mun til um skeiv-
leikarnir standast av sviki ella mistakum.

Ta arsroknskapurin verdur gjerdur, hevur leidslan
abyrgdina av at meta um, hvert stovnurin megnar
at halda fram vid rakstrinum, og har tad er vid-
komandi at upplysa um vidurskifti vidvikjandi
framhaldandi rakstri og at gera ein arsroknskap
eftir roknskaparasetingunum um framhaldandi
rakstur, uttan so at leidslan hevur eetlanir um at
avtaka stovnin, stedga rakstrinum ella um leidslan
i roynd og veru ikki hevur adrar maguleikar.

Abyrgd grannskodarans av grannskodanini
av arsroknskapinum

Endamal okkara er at faa eina grundada vissu
fyri, at arsroknskapurin sum heild er uttan tydandi
skeivleikar, uttan mun til um skeivleikarnir standast
av sviki ella mistgkum, og at gera eina grann-
skodaraatekning vid eini nidurstgdu. Grundad
vissa er vissa & hggum stigi, men er t6 ikki ein
trygd fyri, at grannskodan framd samsvarandi
altjoda standardum um grannskodan og adrar
asetingar i faroysku grannskodanarléggavuni,
altid kann avduka tydandi skeivleikar, um slikir
eru. Skeivleikar kunnu koma fyri orsakad av sviki
ella mistgkum og mugu metast at verda tydandi,
um tad er sannlikt, at teir hver seer ella saman
kunnu metast at hava avirkan 4 figgjarligu avgerd-
irnar, id roknskaparbrukararnir taka vid stgdi i
arsroknskapinum.

T4 id vit grannskoda samsvarandi altjéda standard-
um um grannskodan og @drum asetingum f far-
oysku grannskodanarlégini, gera vit yrkisligar
metingar og vardveita irkisliga ivasemid undir
grannskodanini. Harumframt:

Management's responsibilities for the
Financial Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Faroese Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.

In preparing the Financial Statements, Management
is responsible for assessing the Fund'’s ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the Financial Statements unless
Management either intends to liquidate the Fund
or to cease operations, or has no realistic alternative
but to do so.

Auditor's responsibilities for the audit of
the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether
due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance
with ISAs and the additional requirements appli-
cable on the Faroe Islands will always detect a
material misstatement when it exists. Misstate-
ments can arise from fraud or error and are con-
sidered material if, individually or in the aggregate,
they could reasonably be expected to influence
the economic decisions of users taken on the
basis of these Financial Statements

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Faroe Islands, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:
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e Eydmerkja og meta vit um vadan fyri tydandi

skeivleikum i arsroknskapinum, uttan mun til
um skeivleikarnir standast av sviki ella mistgkum,
leggja til reettis og grannskoda samsvarandi
hesum vada og faa til vega grannskodanar-
prégy, id eru nbg géd og egnad sum grundarlag
undir okkara nidurstadu. Vadin fyri, at vit ikki
avduka tydandi feilir orsakad av sviki, er storri
enn vadin fyri, at feilir orsakad av mistgkum
ikki ver®da avdukadir, av ti at svik kann umfata
samansvgrijing, skjalafalsan, tileetladari dyljan,
villleiding ella at innanhysis eftirlit verda skigvad
til viks.

Faa vit fatan av ti innanhysis eftirliti, i® er vi®-
komandi fyri grannskodanina, soleidis at vit
kunnu leggja grannskodanina til raettis & ngkt-
andi hatt eftir umstadunum, men ikki fyri at
gera eina nidurstgdu um, hvussu virkid innan-
hysis eftirlitid er.

Taka vit st@du til, um tann av leidsluni nytti
roknskaparhattur er héskandi eins og vit meta
um, hvegrt roknskaparligu metingarnar og til-
hoyrandi upplysingar fra leidsluni, eru rimiligar.

Taka vit st@du til, um tad er hoskandi, at leidslan
hevur valt at gera roknskapin grundad & rokn-
skaparhattin um framhaldandi rakstur, og um
tad, vid stedi i teimum grannskodanarprogvum,
id eru fingin til vega, er tydandi ovissa ella
vidurskifti, id kunnu elva til tydandi évissu um,
hvert stovnurin megnar at halda &fram. Er ni®-
urstg®an, at tad er tydandi dvissa, skulu vit
gera vart vid hetta i grannskodanaratekningini
vid at visa til upplysingar hesum vidvikjandi i
arsroknskapinum ella, um hesar upplysingar
ikki eru ngktandi, tillaga okkara nidurstgdu.
Okkara nidurstgdur eru grundadar a tey grann-
skodanarprogy, id eru fingin til vega fram til
dagin, td okkara grannskodaraatekning verdur
undirskrivad. Hendingar i framtidini ella vidur-
skifti kunnu t6 elva til, at stovnurin ikki er farur
fyri at halda fram vid rakstrinum.

e |dentify and assess the risks of material mis-

statement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions, misrepresenta-
tions, or the override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circu-
mstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund'’s
internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of account-
ing estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment's use of the going concern basis of
accounting in preparing the Financial Statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related
to events or conditions that may cast significant
doubt on the Fund’s ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the Financial Statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audlit
evidence obtained up to the date of our audi-
tor's report. However, future events or conditions
may cause the Fund to cease to continue as
a going concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
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e Taka vit stgdu til samladu framlgguna, bygnadin
og innihaldid i &rsroknskapinum, froknad upp-
lysingarnar i notunum umframt um arsrokn-
skapurin visir transaktiénir, sum liggja undir,
og hendingar 4 ein slika hatt, at tad gevur eina
reettvisandi mynd.

Vit samskifta vid leidsluna um millum annad vavid
a tladu grannskodanini og naer vit vaenta at
grannskoda og samskifta um tydandi eygleidingar,
so sum mgguligar tydandi manglar i innanhysis
eftirlitinum, id vit koma fram & i sambandi vid
grannskodanina.

Ummeeli av leidslufragreidingini
Leidslan hevur dbyrgdina av leidslufragreidingini.

Okkara nidursteda um arsroknskapin fevnir ikki
um leidslufragreidingina og vit geva ikki nakra
vattan vid vissu um leidslufragreidingina.

Tad er okkara dbyrgd, f sambandi vid grannskodan-
ina av arsroknskapinum, at lesa leidslufragreiding-
ina og i hesum sambandi meta um, hveart sam-
anhangur er millum leidslufragreidingina og ars-
roknskapin, ella um hon er i métsagn vid ta vitan,
id vit hava fingid undir grannskodanini, ella &
annan hatt er tengd at tydandi skeivleikum.

Okkara abyrgd er harumframt at hugsa um hvert,
leidslufragreidingin hevur kravdu upplysingarnar
samsvarandi arsroknskaparlogini.

Grundad a gjerda arbeidi er tad okkara fatan, at
leidslufragreidingin samsvarar vid arsroknskapin,
og at hon er gjgrd samsvarandi krgvunum f{ ars-
roknskaparlégini. Vit eru ikki vordin varug vid
tydandi feilir i leidslufragreidingini.

the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and
fair view.

We communicate with those charged with gover-
nance regarding, among other matters, the plan-
ned scope and timing of the audit and significant
audit findings, including any significant deficiencies
in internal control that we identify during our
audit.

Statement on Management's review
Management is responsible for Management's
Review.

Our opinion on the Financial Statements does
not cover Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Manage-
ment's Review and, in doing so, consider whether
Management's Review is materially inconsistent
with the Financial Statements or our knowledge
obtained during the audit, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider whet-
her Management's Review provides the information
required under the Faroese Financial Statements
Act.

Based on the work we have performed, we con-
clude that Management's Review is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements
of the Faroese Financial Statements Act. We did
not identify any material misstatement of Mana-
gement's Review.

Toérshavn, tann 23. mars 2026
SPEKT lgggildir grannskodarar Sp/f

Johannes Feero
statsaut. Revisor / State Authorized Public Accountant
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Arsfrasagnin fyri Faroya Realkreditstovn fyri 2025
er gjerd i samsvari vid asetingarnar i faroysku
arsroknskaparlégini fyri felag i bolki D.

Tann nytti roknskaparhatturin er ébroyttur i mun
til sidsta ar.

Visandi til grein 11, stk. 3 i arsroknskaparlogini
eru tillagingar gjerdar i roknskaparuppstillingini
fyri raksturin visandi til, at hetta gevur eina meiri
reettvisandi mynd av inntgkum og Utreidslum
stovnsns.

Upphaeddirnar i arsfrasagnini eru  donskum kron-
um, avrundadar til naestu 1.000 kr.

The Annual Report for the Faroese Shipfinancing
Fund for 2025 has been prepared in accordance
with the provisions of the Faroese Financial State-
ments Act applying to enterprises of reporting
class D.

The accounting principles applied are consistent
with those applied last year.

With reference to section 11, subsection 3 of the
Faroese Fianncial Statements Act, adjustments
have been made in the accounting statement for
operations, given that this gives a more true and
fair view of the fund'’s income and expenses.

The annual report is presented in Danish krone
rounded to the closest DKK 1,000.
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Um innrokning og virdisaseting

Inntakur verda innroknadar i rakstrarroknskapin,
so hvart sum taer verda vunnar. Harumframt verda
virdisjavningar av figgjarligum ognum og skyldum
innroknadar. [ rakstrarroknskapinum verda somu-
leidis allir kostnadir, froknad avskrivingar og nidur-
skrivingar, innroknadir.

Ognir verda innroknadar i figgjarsteduna, ta id
tad er sannlikt, at stovnurin { framtidini faer figgjar-
ligar 4gddar, og virdid & ognini kann gerast upp
alitandi.

Skyldur verda innroknadar f figgjarsteduna, ta id
tad er sannlikt, at stovnurin i framtidini skal av
vid figgjarligar 4gédar, og virdid a skylduni kann
gerast upp alitandi.

Til at byrja vid verda ognir og skyldur innroknadar
til kostpris. Sidani verda ognir og skyldur virdis-
asettar, sum lyst nidanfyri fyri einstgku roknskap-
arpostarnar.

Avisar figgjarligar ognir og skyldur verda virdis-
asettar til amortiseradan kostpris, og sostatt verdur
ein konstant effektiv renta innroknad yvir gildis-
tidina. Amortiseradur kostprisur verdur uppgjerdur
sum upprunaligur kostprisur vi® fradratti av mggu-
ligum avdrattum og iskoyti/fradratti av samladu
amortiseringini av_muninum millum kostpris og
aljodandi virdi.

f sambandi vid innrokning og virdisaseting verdur
haedd tikin fyri veentadum tapum og vandum,
sum ikoma adrenn arsfrasggnin verdur lggd fram,
0g sum sanna ella avsanna vidurskifti, id voru til
stadar figgjarstedudagin.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of
financial assets and liabilities measured at fair
value or amortised cost are recognised. Moreover,
all expenses incurred to achieve the earnings for
the year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions.

Assets are recognised in the balance sheet when
it is probable that future economic benefits attribu-
table to the asset will flow to the Fund, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Fund, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition
of a constant effective interest rate over the
maturity period. Amortised cost is calculated as
original cost less any repayments and with addition/
deduction of the cumulative amortisation of any
difference between cost and the nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.
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PROFIT AND LOSS ACCOUNT
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Rentur av Gtlanum

Rentuinntakur av Gtlanum, sum verda innroknad
til amortiserad kostvirdi, verda innroknadar i rakst-
urin eftir , effektivu-rentu” hattinum. Rentur fevna
um amortisering av provisionum og kostnadinum,
sum eru partur av effiktiva avkastinum av einum
figgjarligum toéli. Renta av utlanum, sum eru nid-
urskrivad hver seer, verdur roknad vid sta@di i nid-
urskrivada virdinum.

Rentur til lansbrov og lanistovnar
Upphaeddin fevnir um rentuttreidslur av banka-
og lansbraevaskuld. | upphaeddini inngongur har-
umframt amortisering av émaksgjeldnum og av
einum maguligum muni imillum kostvirdi og inn-
loysingarvirdi & lanunum.

Eykagrunsgjald
Eykagrunsgjaldid av utlaninum verdur roknad sum
0,1% av hgvudsstolinum.

Adrar rentur og kursjavningar

Upphaeddin fevnir um rentur av innistandandi og
lansbraevaognum umframt kursjavningar av figgj-
arligum ognum umvegis raksturin. Rentuinntgkur
verda inntekufardar yvir raksturin, so hvert teer
koma afturat.

Adrar inntgkur

Onnur inntgka fevnir um inntgkur fra Utleigan
av parti av bygningi stovnsins. Leiguinntgkan verd-
ur tidargreinad og inntgkufard vid lika storari
upphaedd hvart ar i trad vid leiguavtalurnar.

Fyrisitingarkostnadur

Upphaeddin fevnir um kostnadir i arinum til fyri-
siting av stovninum, rakstur av skrivstovuni
umframt avskriving av materiellari stedisogn.

Lonir

Upphaeddin fevnir um lgnarkostnadir i arinum til
leidslu og starvsfélk froknad eftirlen og annan
lgnarkostnad.

Interests from loans

Interest from loans measured at amortised cost,
are taken into the profit and loss account according
to the "effective-interest" method. Interest includes
amortisation of commissions and other fees, which
are a part of the effective yield regarding a financial
instrument. Interest on loans written down on
an individual basis is calculated based on the
written-down value.

Interest to bonds and loan creditors

The amount consists of interest costs on bank
debt and issued bonds. In addition the amortisation
of commission and a possible difference between
cost value and repayment value on debt is included.

Charge to the reserve fund
Charges to the reserve fund is 0. 1% of the principal
sum.

Other interests and value adjustments
Other interests and value adjustments comprise
interest income on funds invested and changes
in the fair value of financial assets through profit
orloss. Interestincome is recognised as it accrues
in profit or loss.

Other income

Other income includes rental income from part
of the office building. The rental income isaccrued
and recognized as income in the financial state-
ment by equal amounts annually according to
the rental agreements.

Administration cost

The amount comprises cost to administration
of the Fund including office costs as well as de-
preciation on fixed assets.

Wages

The amount comprises wages to management
and administrative staff including pension contri-
butions and other social costs.
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Nidurskriving upp a utlan og stadfest tap
Upphaeddin fevnir um broytingar i nidurskriving
til tap uppa utlan umframt stadfest tap.

Skattur av arsurslitinum

Skattur av arsurslitinum, sum fevnir um gjaldbaran
skatt og broyting i utsettum skatti, verdur inn-
roknadur i raksturin ella beinleidis & eginpeningin.

FIGGJARSTODAN

Write-downs on loans and realized losses
The amount includes changes for the period in
provisions for bad debt and realized losses.

Tax on result for the year

Income tax expense comprises current and deferred
tax. Income tax expense is recognised in profit
or loss or directly in equity.

BALANCE SHEET

Materiell stodisogn

Grundgki og bygningur verda virdisasett til kostpris
vi@ fradratti av samladum av- og nidurskrivingum.
Avskrivingargrundarlagid® er kostprisur vid fradratti
av vaentadum restvirdi eftir lokna nytslutid.

Kostprisur er Gtveganarprisur, umframt kostnadir,
id beinleidis eru knyttir at Utveganini til dagin, ta
i® ognin er klar at taka 1 nytslu.

Kostprisurin & einari samladari ogn verdur byttur
upp f serskiltar lutir, sum verda avskrivadir hver
saer, um brukstidin & einstgku lutum er ymisk.
Avskrivingin er eins stor fyri tey einstaku rokn-
skapararini og sett Ut fra veentadu brukstidini.
Asettu avskrivingartidarskeidini eru:

Endavirdi
Bygningur (skrivstova) 40 ar 35%
Grundgki verdur ikki avskrivad.

Virdisminking av st@disogn

Arliga verdur mett um hvert dbendingar eru um
tgrv & at nidurskriva roknskaparliga virdi av
materiellari stadisogn. Um ein slik dbending er,
verdur endurvinningarvirdid 4 ognini Gtroknad.
Endurvinningarvirdid er tad haegra virdi av dags-
virdinum av ognini vid fradratti av handilskostnadi
ella av nyttuvirdinum. Nyttuvirdi verdur roknad
sum nutidarvirdi av veentadum peningastreymum
i framtidini.

Tangible fixed assets

Land and buildings are measured at cost less
accumulated depreciation and impairment losses.
The depreciation basis is cost price less the expec-
ted residual value after the end-use value.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are depreciated separately.
Depreciation is provided on a straight-line basis
over the expected useful lives of the assets/com-
ponents. The expected useful lives are as follows:

Lifetime Scrapvalue
Building (office) 40 years 35%

Land is not depreciated.

Impairment of fixed assets

The carrying amount of fixed assets is reviewed
at each reporting date to determine whether there
is any indication of impairment. If any such
indication exists, the asset’s recoverable amount
is estimated. The recoverable amount of an asset
is the greater of its value in use and its fair value
less costs to sell. In assessing value in use, the
estimated further cash flows from the assets are
discounted.
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Ein nidurskriving verdur innroknad um roknskap-
arliga virdi er haegri enn endurvinningarvirdi. Ein
mggulig nidurskriving verdur rakstrarferd.

Utlan og eftirstgda av Gtlanum
Utlan verda virdisasett til amortiseradan kostpris.

Nidurskrivingar verda gjardar imoti veentadum
tapum, ta id tad fyriliggja ovildugar dbendingar
um, at eitt Utlan ella ein bolkur av Utlanum eru
laekkad 1 virdi.

Eru ovildugar dbendingar um at eitt einstakt utlan
er laekkad 1 virdi, verdur 1anid nidurskrivad.

Fyri Gtlan, har tad ikki finnast ovildugar dbendingar
um virdislaekking fyri hvert Gtlan szer, verdur mett
um nidurskrivingartgrvin fyri samlada boélkin og
nidurskrivingartestir verda gjerdar vid stadi i vaent-
adum peningastreymum framyvir og vid stadi i
stadfestum tapsroyndum fyri einstaka bolkin.
Bolkingin av utlanum tekur fyrst og fremst st@di
f vinnugrein og lanivada.

Ovildugar abendingar um virdislekkingar kunnu
m.a. vera eftirstgda, versnandi rakstrardrslit, mink-
andi tilfeingi og/ella nidurgongd innan avisar
vinnugreinar.

Nidurskrivingarnar verda gjgrdar upp sum munurin
imillum tad roknskaparliga virdid & utlanunum
0g realisationsvirdid av mgguligum trygdarveit-
ingum.

Nidurskriving til tap verdur bokad & eina ,, korrektiv”
konto, sum verdur métroknad Utlanunum. Broyt-
ingar i ,korrektiv” konto verda innroknadar i
rakstrinum undir ,Nidurskriving uppa utlan og
stadfest tap”. Visir tad seg seinni. at virdislaekkingin
ikki er varandi, verdur nidurskrivingin afturferd
yvir somu konto.

An impairment loss is recognised if the carrying
amount of the asset exceeds its estimated recover-
able amount. Impairment losses are recognised
in profit or loss.

Loans and payments overdue
Loans are measured at amortised cost.

Write-downs are made for bad debt losses, when
there is objective evidence that a receivable or a
portfolio of receivables has been impaired.

If there is objective evidence that an individual
receivable has been impaired, write-down is made
on an individual basis.

Receivables with no objective evidence of individual
impairment are assessed for objective evidence
of impairment on a portfolio basis and impairment
test is made under which the expected future
cash flows are estimated and on the basis of
historical loss experience for the portfolio. The
portfolios are primarily composed on the basis
of the branch and credit ratings.

Objective evidence for impairment can be over-
drafts, diminishing results, lesser resources and/
or recession within certain industries.

Write-downs are calculated as the difference
between the carrying amount and the realisable
value of any received collateral.

Write-downs are entered into a "corrective"
account which is set off against the loans. Changes
to the "corrective" account are taken into the
profit and loss account under "write-downs on
loans and realized losses". If at a later stage it
appears that the decrease in value is no longer
standing, the provision is reversed over the same
account.
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Verdur stadfest, at eitt lan ikki kann afturgjaldast,
verdur lanid endaliga avskrivad yvir , korrektiv”
konto.

Onnur aogn
Onnur dogn er virdissett til amortiseradan kostpris.

Tilgédahavandi, ikki falnar rentur
Tilgédahavandi, ikki falnar rentur eru virdissettar
til amortiseradan kostpris

Virdisbraevaognir

Virdisbrav, sum eru partur av handilsgoymsluni
hja stovninum, verda innroknad til dagsvirdi &
handilsdegnum og sidani virdissett til dagsvirdi.
Broytingarnar i dagsvirdinum verda tiknar vid so
hvegrt i rakstrinum sum ,adrar rentuinntagkur og
kursjavningar”.

Lansbraevarentuinntekur verda vistar sum ein ser-
stakur postur i notunum.

Virdisbraevaognir hoyrandi til eykagrunnin verda
{ figgjarsteduni bolkadar sum stgdisogn, medan
virdisbrav, sum eru partur av dagliga gjaldfarinum,
verda vist sum ogn i umferd.

Tokur peningur
Takur peningur fevnir um innistandandi 4 banka-
konti.

Eginpeningur
Eginpeningurin stovnsins er byttur upp i hgvuds-
grunn og eykagrunnar.

Havudsgrunnurin er upprunaliga innskotid upp
49,5 miod.kr. fra Marshall hjalpini i tidarskeidnum
1955-1968 umframt flytingar gjggnum éarini fra
eykagrunninum. Avgerd um flyting av eini upp-
haedd fra eykagrunninum til havudsgrunnin verdur
tikin av nevndini og kann verda gjerd innan taer
avmarkingar, sum eru til steddina av eykagrunn-
inum, si nidanfyri.

If it is ascertained that a loan cannot be repaid
the loan is conclusively written down over the
"corrective" account.

Other receivables
Other receivables are measured at amortised cost.

Interest receivable, not due
Interest receivable, not due are measured at
amortised cost.

Securities

Securities that are part of the trading portfolio
of the Fund are recognised at fair value at the
trade date and are subsequently measured at fair
value. Changes in fair value are recognised on a
reqular basis in the income statement as "Other
interests and value adjustments".

Interests received from bonds are disclosed as a
separate item in the notes.

Securities held in connection with the reserve
fund are classified as fixed assets in the balance
sheet. Securities that are part of the daily liquidity
are classified as current assets.

Cash at bank
Cash at bank comprises deposits in bank accounts.

Equity
Equity is divided into the Main fund and Reserve
funds.

The Main Fund consists of DKK 9.5 million that
was paid as contribution from the Marshall Aid
from 1955-1968 and transfers from the reserve
funds through the years. Transfers are decided
by the board of directors and can be made within
the limitation set out in the Fund'’s Act and Article
of association as to the size of the Reserve Funad,
see below.
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Eykagrunnarnir eru settir saman av arliga rakstr-
aryvirskoti stovnsins vid fradratti av teimum flyt-
ingum, sum eru gjerdar til hgvudsgrunnin.

Eykagrunnurin skal sambeert 16gini fyri stovnin
altid vera i minsta lagi 10% av Utldnum stovnsins
0g 20% av samladu skuld stovnsins. Sambaert
vidtgkunum skal ein upphaedd, sum svarar til
steddina & eykagrunnunum, verda bundin. Upp-
haddin er sett i virdisbrav, sum eru bolkad sum
langfreistad ogn i figgjarsteduni.

Eykagrunsinnskot

Eykagrunsinnskot fevnir um inngjeld fra lantak-
arum. Eftir 1. januar 2023 verda ikki goldin eyka-
grunninnskot. Goldin innskot verda rentad og
verda Utgoldin lantakaranum eftur at lanid er fult
afturgoldid.

Eykagrunsinnskot eru virdissett til amortiseradan
kostpris.

Skyldugur skattur og utsettur skattur
Skyldugur skattur og skattadogn eru tikin vid i
figgjarsteduna sum roknadur skattur av arsins
skattskyldugu inntgku javnad fyri skatt av skatt-
skyldugari inntgku fyri undanfarin ar.

Utsettur skattur og Utsett skattadogn verdur upp-
gjerd eftir skuldarhattinum vid utgangsstadi i
tidarmunum millum roknskaparligu og skattligu
virdini av.ognum og skyldum.

Utsettur skattur verdur roknadur eftir teim skatta-
satsum, sum vaentandi verda galdandi, t4 id skatt-
urin verdur Utloystur ella Gtliknadur. Broytingar f
Utsettum skatti orsakad av broyting i skattasatsum
verda innroknadar i rakstarroknskapin.

Vinningsbyti

Vinningsbyti, sum leidslan skjytur upp at Gtluta
fyri roknskaparari®, verdur innroknad sum ein
skylda.

The Reserve Funds consist of the annual result
of the Fund and decreases by transfers to the
main fund.

According to the Fund'’s law the Reserve Funds
shall be at least 10% of the Fund'’s loans and
20% of the Fund’s debt. According to the Article
of Association an equivelant amount shall be
bound. The amount is placed in bonds and listed
in the balance sheet under non-current assets.

Reserve fund deposits

The reserve fund deposit consists of fees from
the lenders. After January 1 of 2023 no payments
are made to the reserve fund. Paid deposit bears
interest and i refunded to Lender following full
repayment of the loan.

Reserve fund deposits are measured at amortised
cost.

Current tax payable and deferred tax
Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
taxable income for the year, adjusted for tax on
taxable income of prior years.

Deferred income tax and deferred tax assets are
measured using the balance sheet liability method
in respect of temporary differences arising between
the tax bases and the carrying amount of assets
and liabilities.

Deferred tax is measured according to the tax
rules and at the tax rates applicable when the
deferred tax is expected to be realised or settled.
Changes in deferred tax as a result of changes
in tax rates are recognised in the income statement.

Dividend
Dividend proposed by Management to be dis-
tributed for the year is recognised under liabilities.
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Figgjarligar skyldur

Skuld til lanistovnar verda innroknad til dagsvirdi
lanupptekudagin fradrigid lanikostnad. Eftirfylgj-
andi verda figgjarligar skyldur virdisasettar til
amortiserad kostvirdi vid nytslu av ,effektiva
rentuhattinum” soleidis at munurin millum
provenue og aljodandi virdi verdur innroknad i
rakstrarroknskapin i roknskaparpostin ,Rentur til
lansbrav og lanistovnar” yvir lanitidina.

Adrar figgjarligar skyldur verda virdissettar til
amortiserad kostvirdi.

Tidaravmarkingar
Tidaravmarkingar fevna um méttiknar gjaldingar
vidvikjandi inntgkum i komandi roknskapararum.

Financial liabilities

Debt to loan creditors are recognized at the date
of borrowing at fair value less transaction costs
paid. In subsequent periods, the financial liabilities
are measured at amortised cost using the effective
interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognized in the income statement under "interest
to bonds and loan creditors" over the term of
the loan.

Other liabilities are measured at amortized cost.
Accrued income

Accrued income comprises payments received
concerning income in subsequent reporting years.
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f tann mun slikar sjonligir upplysingar ikki eru til
stadar ella ikki kunnu nytast uttan tydandi
modifikationir, verda godkendir virdisasetingarhaettir
og rimuligar metingar nytt sum grundarlag undir
dagsvirdinum (st@di 3).

GJALDFQRISFRAGREIDING

In cases where such visible information not is
available or cannot be used without important
modifications, approved measurements and
reasonable assessments will be used as basis for
the fair value (Level 3).

CASH FLOW STATEMENT
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Gjaldfgrisfragreidingin visir gjaldferi, bytt 4 ekini
rakstur og utlan, ilegur og figging fyri arid, broy-
ingar i takum peningi umframt teka pening stovns-
ins vid arsbyrjan og arsenda.

Gjaldferisurslit fra rakstrar- og utlansvirksemi
Gjaldfarisurslitid fra rakstrarvirksemi verdur gjert
upp eftir obeinleidis hattinum sum rslit 4drenn
skatt javnad fyri rakstrarupphaeddir uttan gjald-
farisavirkan, broytingar i rakstrarkapitali umframt
goldnum felagsskatti.

Gjaldferisurslit fra ilaguvirksemi
Gjaldfarisurslitid fra ilaguvirksemi fevnir um gjeld
f sambandi vid keyp og sglu av materiellari stadis-
ogn og keyp og sgla av lansbrgvum, i eru bolkad
sum langfreistad.

Gjaldferisurslit fra figgjarvirksemi
Gjaldferisurslitid fra figgjarvirksemi fevnir um upp-
toku av ldnum og gjalding av avdrattum upp a
rentuberandi lan.

Takur peningur fevnir um tgkan pening.

The cash flow statement shows the cash flows
from operating and loan activity, investing and
financing activities for the year, the year's changes
in cash as well as cash at the beginning and end
of the year.

Cash flows from operating

and loan activities

Cash flows from operating activities is reported
by using the indirect method and calculated as
the profit/loss before tax adjusted for non-cash
operating items, changes in working capital and
income taxes paid.

Cash flow from investing activities

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of property, plant and equipment as
well as acquisition and disposal of securities/bonds
classified as non current.

Cash flow from investing activities
Cash flows from financing activities comprise new

of loans and repayment on interest-bearing loans.

Cash comprises cash deposits.
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ROKNSKAPARLIGAR METINGAR

ACCOUNTING ASSESSMENTS

Ovissa i sambandi vid roknskaparligu
metingarnar

Uppgerdin av roknskaparliga virdinum av avisum
ognum og skyldum krevur, at gjerdar verda met-
ingar og herundir metingar av framtidar fyritreytum.
Metingarnar eru gjerdar vid stgdi i, hvarjar royndir
leidslan hevur vid &visa gkinum umframt @drum
vidurskiftum, sum leidslan metir hevur tydning i
hesum sambandi.

Broytast fyritreytirnar, sum metingarnar eru bygdar
4, ella faer stovnurin nyggja vitan um avis gki,
kann tad faa avirkan 4 uppgerdina av roknskapar-
ligu virdunum.

Metingar, sum hava tydning fyri roknskapin, verda
gjerdar i sambandi vid at utlan stovnsins verda
virdisasett.

Vidurskifti, sum serliga avirka metingina av terv-

inum & nidurskrivingum, eru:

e hvgrt lantakarin vardveitir loyvi og raettindir
gllum lanitidarskeidinum

e gongdin i prisinum a brenniolju, og

e fyri fiskifgrini er prisgongdin & heimsmarknad-
inum innan matvgrur avgerandi

Uncertainties in connection with
accounting assessments

Determining the carrying values of certain assets
and liabilities requires assessment including assess-
ments with regard to future conditions. Assess-
ments are made according to the management’s
experiences on the certain topic and other
circumstances that the management assesses to
be of importance.

If there are changes in the conditions on which
the assessments are based or the Fund obtains
new information on the topic, this may affect
the calculation of the carrying value.

Assessments of significance to the annual report
for the Fund are made in connection with assessing
the value of granted loans.

Circumstances that in special can influence the

assessment of need for provisions on loans are:

e whether the debtor retains licences and rights
throughout the loan period

® the price movement on fuel oil, and

e for fishing vessels, the price movement on
the world market for food is of great import-
ance
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RAKSTRARROKNSKAPUR FYRI TIDARSKEIDID 1. JANUAR - 31. DESEMBER 2025 /

PROFIT AND LOSS ACCOUNT FOR THE PERIOD FROM 1 JANUARY — 31 DECEMBER 2025

Nota 2025 2024
Note tDKK tDKK
1 Rentur og provision av utlanum /

Interest and commission from loans 56.835 67.034

Rentur til lanistovnar /

Interest to loan creditors -9.678 -12.430

Eykagrunsgjald / Charge to the reserve fund 2.867 2.786

Rentur til eykagrunsinnskot / Interests to reserve fund deposits -25 -39

Urslit av atlansvirksemi / Result from loan-activity 49.999 57.351
2 Adrar rentuinntgkur og kursjavningar /

Other interests and value adjustments 3.683 7.506

Onnur inntgka / Other income 431 342
3 Fyrisitingarkostnadur / Administration costs -1.678 -1.768
4 Lenir / Wages -3.386 -2.819

Urslit 4drenn broyting i nidurskrivingum /

Result before change in write-downs 49.049 60.612
5 Nidurskriving upp & Utlan og stadfest tap /

Write-downs on loans and realized losses -1.340 -1.929

Urslit 4drenn skatt / Result before taxes 47.709 58.683
6 Skattur av arsurslitinum / Taxes on result -8.588 -10.563

Arsurslitid / Result for the year 39.121 48.120

Bytid av yvirskotinum / Distribution of the profit

Flutt til eykagrunnar / Transferred the reserve fund 29.579 36.383

Utlutan av vinningsbyti / Declared dividend 9.542 11.737

Til samans / Total 39.121 48.120
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FIGGJARST@DA HIN 31. DESEMBER 2025 /
BALANCE SHEET AS OF 31 DECEMBER 2025

Nota 2025 2024
Note tDKK tDKK
OGN / ASSETS
Stedisogn / Fixed assets
Materiell stedisogn / Tangible assets
7 Skrivstovubygningur / Office-building 2.131 2.165
Figgjarlig stedisogn / Financial assets
8 Virdisbrav / Securities 114.000 114.000
9 Utlan / Loans 986.094 995.215
Stedisogn til samans / Total fixed assets 1.102.225 1.111.380
Ogn i umferd / Current assets
Aogn / Receivables
9 Utlan / Loans 145.514 125.221
9 Eftirstgdur av utlanum / Payments overdue 4.591 9.348
Onnur dogn / Other receivables 91 91
Tilgodahavandi, ikki falnar rentur v.m. / Interests receivables, not due 10.670 11.500
160.866 146.160
8 Virdisbrev/ Securities 21.117 18.564
Tokur peningur / Cash in hand and at bank 780 193
Ogn i umferd til samans / Total current assets 182.763 164.917
OGN TIL SAMANS / TOTAL ASSETS 1.284.988 1.276.297
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FIGGJARST@DA HIN 31. DESEMBER 2025 /
BALANCE SHEET AS OF 31 DECEMBER 2025
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Nota 2025 2024

Note tDKK tDKK
SKYLDUR / EQUITY AND LIABILITIES
Eginpeningur / Equity
Hevudsgrunnur / Main fund 904.462 875.462
Eykagrunnar / Reserve funds 113.944 113.363
Eginpeningur til samans / Total equity 1.018.406 988.825
Skuld / Liabilities
Langfreistad skuld / Non-current liabilities

10 Lanistovnar / Loan creditors 221.518 237.700

11 Eykagrunsinnskot / Reserve fund deposits 4.442 6.911
Tidaravmarkingar / Accrued income 19.440 16.447
Langfreistad skuld til samans / Total non-current liabilities 245.400 261.058
Stuttfreistad skuld / Current liabilities

10 Lanistovnar, stuttfreistadur partur / Loan creditors, payable next year 0 0

11 Eykagrunsinnskot / Reserve fund deposits 0 1.020
Utvegarar av vgrum og taenastum / Goods and service debt 14 100

12 Skyldugur skattur / Corporation taxes 8.588 10.563
Uppskot til vinningsbyti / Declared dividend 9.542 11.737
Skyldug renta / Interest debt 4 0
Onnur skuld / Other debt 394 354
Ti®aravmarkingar / Accrued income 2.640 2.640
Stuttfreistad skuld til samans / Total current liabilities 21.182 26.414
Skuld til samans / Total liabilities 266.582 287.472
SKYLDUR TIL SAMANS / TOTAL EQUITY AND LIABILITIES 1.284.988 1.276.297

13 Samhandil vid nzerstandandi partar / Transactions with connected parties

14 Figgjarligar ognir og skyldur / Financial assets and liabilities

15  Eventualskyldur / Contingent liabilities



GJALDFQRISFRAGREIDING / CASH FLOW STATEMENT

2025 2024

tDKK tDKK
Urslit 48renn skatt / Result before tax 47.709 58.683
Nidurskriving av utlanum / Write-downs on loans 0 0
Nidurskriving upp & utlan / Write-downs on loans -2.000 2.000
Ikki stadfestur kursjavningar av lansbravum /
Unrealized value adjustments on bonds -1.185 -82
Adrar javningar / Other corrections 0 0
Avskrivingar stedisogn / Depreciation tangible asssets 34 34
Gjaldferi fra rakstri adrenn broyting i arbeidskapitali /
Cash flow from operating activity before
changes in working capital 44.558 60.635
Utgoldin lan  &rinum / Paid out loans during the year -207.959  -166.454
Avdrattir og innfrian av lanum / Downpayment and redemption 196.137 142.135
Stadfest tap uppa utlan/ Realizes losses 2.650 71
Broyting i eftirstadum og dogn /
Changes in payments overdue and receivables 5.588 222
Broyting i stuttfreistadum virdisbrgvum / Changes in current bonds -2.368 1.378
Broyting i Utvegarum og adrari skuld / Changes in creditors and other debt -3.529 -2.267
Tidaravmarkingar / Accrued income 2.992 0
Goldid vinningsbyti / Paid dividend -11.737 -7.264
Goldin skattur / Tax, paid -10.563 -9.415
Gjaldferi fra rakstri og utlani /
Cash flow from operating and loan actitivities 15.769 19.041
Keyp og sgla av virdisbrgvum / Investment and disposal of bonds 1.000 -3.429
Gjaldferi fra ilegum / Cash flow from investments 1.000 -3.429
Avdrattir av langfreistadari skuld / Repayment of long-term debt 0 0
Broyting i bankaskuld / Change loan creditors -16.182 -15.574
Gjaldferi fra figging / Cash flow from financial actitivties -16.182 -15.574
Gjaldferi til samans / Total cash flow 587 38
Takur peningur vid arsbyrjan / Cash in hand at bank at beginning of the year 193 155
Tokur peningur vid arsenda / Cash in hand at bank at end of the year 780 193
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EGINPENINGSFRAGREIBING / CHANGES IN EQUITY

2025 2024
tDKK tDKK
Eginpeningur / Equity
Havudsgrunnur / Main fund 904.462 875.462
Eykagrunnar / Reserve funds 113.944 113.363
Eginpeningur til samans / Total equity 1.018.406 988.825
Hovudsgrunnur / Main fund
Hevudsgrunnur 1. januar / Main fund as of 1 January 875.462 842.100
Flutt fra eykagrunnum / Transferred from the reserve funds 29.000 33.362
Hovudsgrunnur 31. desember / Main fund as of 31 December 904.462 875.462
Eykagrunnar / Reserve fund
Eykagrunnur 1. januar / Reserve fund as of 1 January 113.364 110.342
Arsurslit / Result for the yeas 39.121 48.120
Vantad vinningsbyti / Expected dividend -9.542 -11.737
Flutt til hevudsgrunn / Transferred to main fund -29.000 -33.362
Eykagrunnur 31. desember / Reserve funds as of 31 December 113.944 113.363
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NOTUR / NOTES

1 Segment og adrar upplysingar/ Segments and other disclosures

Stovnsins primeru inntgkur eru rentur av veittum
Utldanum. Hetta er einasta virkisgki hja stovninum.
Tiskil metir leidslan ikki, at stovnurin hevur fleiri
rakstrarlig segment.

Utlanini eru gll til faroysk felag, og ti er einans
talan um eitt landafrgdilig segment.

Stérir kundar fevna um stéran part av samladu
rentuinntgkunum hja stovninum. Nidanfyri er vist
tal av kundum, i® umboda meira enn 10% av
samladu rentuinntgkunum og teirra samladi partur
av rentuinntgkunum.

The Fund'’s primary income is interest from loans,
which is the Fund's only business sector.
Management is therefore of the opinion that this
is the sole business segment for the Fund.

All of the fund's loans are provided to Faroese
companies and therefore there is only one geo-
graphical business segment.

Major borrowers account for a large part of the
Fund’s total interest income. The table below
shows the number of borrowers that account for
more than 10% of total interest income and their
part of the total interest income for the fund.

2025 2024
Segment og adrar upplysingar / Segments and other information tDKK tDKK
Rentur av utldnum / Interests from loans 54.002 64.140
Provisionir / Commission 193 254
Eykagjald / Upside 2.640 2.640
56.835 67.034
Tal av storum kundum / Number of large borrowers 4 4
Prosentpartur av samladum rentum fra hesum kundum /
Percentage of total interest income from these borrowers 54% 51%
2 Adrar rentuinntekur og kursjavningar / 2025 2024
Other interests and value adjustment tDKK tDKK
Rentur av bankapeningi / Interests from bank deposits 0 0
Rentur av lansbrgvum / Interests from bonds 3.732 4.481
Stadfest kurstap av lansbrevum / Realized loss from bonds -1.538 -401
Stadfestur kursvinningur av lansbrgvum / Realized gain from bonds 304 2.009
Kursjavningur av lansbrgvum / Value adjustments on bonds 1.185 1.417
3.683 7.506
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3 Fyrisitingarkostnadur / Administration cost 2025 2024
tDKK tDKK
Fyrisitingarkostnadur / Administration 1.644 1.734
Avskrivingar av bygningi / Depreciation on building during the year 34 34
1.678 1.768
Samsyning til roknskapargrannskod®ara / Fee to external auditor
Grannskodan / Audit 225 215
Adrar taenastur / Other services 54 54
279 269
4 Lenir / Wages
Len og samsyningar / Wages and remuneration 3.080 2.599
Eftirlenargjeld / Pension contributions 164 95
Onnur lgnargjeld / Other social sequrity costs 142 125
3.386 2.819
Lon og eftirlan til nevnd og stjorn / Wages and pension for management 1.503 1.482
Tal av starvsfolki / Number of employees 4 3
5 Nidurskrivingar upp a utlan og stadfest tap / Write-downs on loans and realized losses
Stadfest tap / Realized losses 3.340 -71
Afturfgring av 4dur framdum nidurskrivingum til tap upp & utlan /
Reversal of prior write-down on loans -2.000 0
Broyting  nidurskrivingum upp & verandi lan /
Change in write-downs on present loans 0 2.000
1.340 1.929
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NOTUR / NOTES

6 Skattur av arsurslitinum / Taxes on result 2025 2024
tDKK tDKK

Skattur av arsins skattskyldugu inntgku /

Taxes on the taxable income for the year -8.588 -10.563
Broyting i Utsettum skatti / Changes in deferred taxes 0 0

-8.588 -10.563
Goldin skattur / Paid taxes 10.563 9.415
Effektivt skattaprosent / Effective tax rate 18% 18%

7 Skrivstovubygningur / Office building

Utveganarpeningur 1. januar / Acquisition cost as of 1 January 3.203 3.203
Tilgongd / Additions 0 0
Utveganarpeningur 31. desember / Acquisition cost as of 31 December 3.203 3.203
Avskrivingar 1. januar / Depreciation as of 1 January -1.038 -1.004
Avskrivingar { arinum / Depreciation during the year -34 -34
Avskrivingar 31. desember / Depreciation as of 31 December -1.072 -1.038
Roknskaparligt virdi 31. desember / Booked value as of 31 December 2.131 2.165

Bygningurin verdur avskrivadur yvir 40 ar nidur til eitt restvirdi upp & 1.500 tkr. froknad grundgkid.

The building is to be depreciated over 40 years to a scrap value of 1.500 tDKK. land included.

8 Virdisbrov / Securitites

Bokad virdi uppgjert til ultimokursir, langfreistad ogn /

Booked value to market rates, long-term assets! 114.000 114.000
Bokad virdi uppgjert til ultimokursir, stuttfreistad ogn /

Booked value to market rates, short-term assets 21.117 18.564
Virdisbrgv / Securities 135.117 132.564

Alj6dandi virdi / Nominal value
Lansbrgv / Bonds 134.513 133.018

1 Virdisbrev knytt at eykagrunninum sambeaert vidtgkunum /

Securities linked to the reserve fund according the Articles of Association
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NOTUR / NOTES

9 Utlan / Loans 2025 2024
tDKK tDKK
Restskuld 1. januar / Outstanding debt 1 January 1.129.836 1.105.517
Nyggj lan / New loans 207.959 166.454
1.337.795 1.271.971
Avdrattir / Instalments -108.942 -109.664
Afturrindan / Repayment -87.195 -32.471
Tap og nidurskriving / Loss and write downs -2.650 0
1.139.008 1.129.836
Nidurskrivingar 1. januar / Write downs 1. January -9.400 -7.400
Afturfgring av adur framdum nidurskriving til tap /
Reversal of prior write-down on loans 2.000 0
Broyting i nidurskrivingum upp & verandi lan /
Change in write-downs on present loans 0 -2.000
-7.400 -9.400
1.131.608 1.120.436
Utlan bytt eftir forfalstid / Loans grouped by maturity
Avdréttir komandi &rid / Instalments next financial year 145.009 125.221
Avdréttir frd 1-5 ar / Instalments 1 to 5 years ahead 540.586 489.532
Avdréttir seinni enn 5 ar / Instalments after more than 5 years 453.413 515.083
1.139.008 1.129.836
Eftirstedur eftir aldri / Payments overdue grouped by maturity
Eftirstadur yngri enn 5 manadar / Overdue by less than 5 months 3.399 4.837
Eftirstgdur millum 5 og 11 méanadar / Overdue by 5 to 11 months 583 2.120
Eftirstgdur eldri enn 11 manadar / Overdue by more than 11 months 608 2.391
4.590 9.348
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NOTUR / NOTES

10 Lanistovnar / Loan creditors 2025 2024
tDKK tDKK
Nidanfyri er skuld til lanistovnar sundurgreinad eftir forfalli.
Time-schedule for instalments to loan creditors is:
Avdrattir komandi arid / Instalments next financial year 0 0
Avdrattir fra 1-5 ar / Instalments from 1 to 5 years 221518 237.700
Seinni enn 5 ar / Instalments after more than 5 years 0 0
221.518 237.700
11 Eykagrunsinnskot / Reserve fund deposits
Salda 1. januar / Balance as of 1 January 7.931 10.145
Innskot vidvikjandi utldanum / Paid in deposits 0 2
Utgoldid i &rinum / Paid out deposits -3.489 -2.216
Salda 31. desember / Balance as of 31 December 4.442 7.931
Afturgjald komandi &rid / Repayment within 12 months 0 1.020
Afturgjald komandi 1-5 arini / Repayment from 1 to 5 years 832 840
Afturgjald hareftir / Repayment thereafter 3.620 6.071
4.442 7.931
12 Skyldugur skattur / Corporation taxes
Salda 1. januar / Balance as at 1 January 10.563 9.415
Goldin skattur / Paid taxes -10.563 -9.415
Skattur av skattskyldugu inntgku /
Taxes on the taxable income for the year 8.588 10.563
Salda 31. desember / Balance as of 31 December 8.588 10.563
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13 Samhandil vid naerstandandi partar / Transactions with connected parties

Stovnurin verdur stjornadur av eini trimannanevnd, vald av landstyrinum, og einum stjéra settur av
nevndini.
Hesi eru gll at meta sum naerstandandi partar. Ongi lan eru veitt til naerstandandi partar.

Harumframt er eitt umbodsrad valt fyri stovnin, i@ bert er radgevandi, og sum ikki hevur nakran avgerdarraett
i stovnsins vidurskiftum. Tiskil er umbodsradid ikki at meta sum naerstandandi partur.

The Fund is managed by a board of three members elected by the Faroese Government additionally to
a director who is employed by Members of the Board. These persons have a status as related parties
towards the Fund. No loans have been granted to related parties.

Furthermore, the Fund has a group of Representatives elected. The Representatives only have an advisory
role and have no controlling function in the Fund. Therefore, the Representatives are not considered to
be a related party.

14 Eventualskyldur / Contingent liabilities

Tilsegnir um lan / New loans committed

Stovnurin hevur veitt tilsggn um lan vid einari samladari upphaedd upp & 138 mid.kr. iméti 200 mié.kr. undanfarna
ar.

The Fund has committed itself to new loans amounting to DKK 138 million compared to DKK 200 million
last year.
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