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Another guidance upgrade from the North Atlantic

On 15 July 2025, Feroya Banki raised its 2025 net profit guidance range to

DKK 235-265m (previously DKK 210-240m). The bank highlights that the
insurance result and growth in business activity have been strong, while
impairment charges have been low. On top of this comes a few non-recurring
items such as extraordinary income from its sector shares and the sale of one
of its branch offices. Mainly led by the non-recurring items, we raise our
2025E net profit by DKK 25m (11%) to DKK 245m. We also raise 2026E-27E net
profit by ~1% amid slightly raised lending volumes and insurance income
estimates. Our new Gordon growth-based fair value range is DKK 175-214
(173-211).

Focus will remain on the underlying parts of the Q2 2025 results

As highlighted in our Q2 2025 preview published on 11 July, we expect investors
to focus on income momentum and cost discipline when the company releases its
Q2 2025 results on 5 August. While investors usually do not pay much for non-
recurring items, we also note that Feroya Banki has had a long track record of
delivering income from such extraordinary items. This time, the guidance upgrade
was led by extraordinary income from its sector shares, as well as the sale of one
of its branch offices. We will keep an eye on the cost development for Q2. We
estimate Q2 2025 total costs of DKK 72m, up 5.3% y/y. This is slightly below the Q1
2025 cost inflation of 6.4% y/y. As part of its Q2 2024 results, Feroya Banki
highlighted slightly elevated marketing costs during Q2 2024, due to the bank's
name change. While we expect slightly lower marketing costs, we also note that
IT cost inflation has been somewhat elevated in recent quarters.

2026E-27E net profit up by ~1%

While we lift our 2025E net profit by 11% due to the guidance upgrade, we find it
likely that the upgrade will be mainly led by non-recurring items. Besides the non-
recurring items, we also get the impression lending growth has been solid during
Q2, and that net insurance income has been solid. We hence raise our 2026E-27E
net profit by 1%.

New Gordon growth-based fair value range of DKK 175-214 (173-
21)

Mainly led by us raising 2026E-27E profit before loan losses by ~1%, we lift our
Gordon growth-based fairly range to DKK 175-214 (173-211). Feroya Banki
currently trades at a 2025E-27E dividend yield of 8-9%.

SUMMARY TABLE - KEY FIGURES

DKKm 2021 2022 2023 2024 2025E 2026E 2027E
Total revenue 407 447 528 502 490 496 511
Total costs 236 244 259 273 286 289 291
Loan loss ratio -1.01% -0.59% -0.12% -0.01% 0.19% 0.32% 0.40%
PTP 340 207 379 366 302 264 267
RoE 12.7% 7.91% 16.8% 15.0% 121% 10.8% 10.7%
RoTBV 9.18% 7.63% 16.5% 14.8% 11.8% 10.5% 10.4%
P/E (adj.) 6.80 8.87 522 535 7.64 8.77 866
P/BV 66.1% 7.7% 85.1% 74.7% 92.4% 90.9% 88.3%
P/TBV 0.66 0.72 0.85 0.75 0.93 0.91 0.89
BIS Il CT1 ratio 23.8% 21.6% 25.8% 23.8% 23.6% 235% 23.4%
DPS (ord. SEK) 403 26.1 836 36.6 17.9 15.6 15.8
Dividend yield (ord.) 28.7% 19.2% 5.08% 22.6% 9.44% 826% 8.36%
Total payout ratio 1.42 1.64 0.26 119 0.70 0.70 0.70

Source: Company data and Nordea estimates
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Estimate revisions

CHANGES TO OUR ESTIMATES

New estimates Old estimates Change (%) Change [(DKK)
DEKm 2025E 2026E 202TE 2025E 2026E 202TE 2025E 2026E 2027E 2025E 2026E 2027E
Met interest income 303 300 7 303 308 36 0% 0% 0% 1 1 1
MNet fee and commission income Fid 20 33 4 20 83 0% 0% 0% 0 0 0
MNet insurance income 65 62 65 63 61 64 2% 1% 1% 2 1 1
Other income 45 45 46 45 45 46 1% 0% 0% 1 0 0
Total Income 490 496 511 487 494 509 1% 0% 0% 3 1 1
Total Expenses -286 -289 291 -286 -289 201 0% 0% 0% 0 0 0
Profit before loan losses 204 207 219 202 206 218 1% 1% 1% 1 1
Loan losses -18 -3 -40 -25 -3 -40  -30% 0% 0% 3 0 0
Operating profits 187 176 179 176 175 178 6% 1% 1% 10 1 1
Earnings from investment portfolic 111 38 38 56 38 38 16% 0% 0% 15 0 0
MNen-recurring and industry sclutions 5 0 0 0 0 0 - - - 5 0 0
Profit before tax 302 264 267 272 263 266 11% 1% 1% 1 1
Dizcontinued operations before tax 0 0 0 0 0 0 - - - 0 0 0
Taxes -58 -50 =51 -52 -50 =51 11% 1% 1% -6 0 0
Net profit 245 214 217 220 213 215 11% 1% 1% 24 1 1
EPS adj, DKK 24.8 21.6 21.9 22.3 2.5 21.8 11% 1% 1% 3 0 0
DPS, DEK 17.9 15.6 15.8 16.1 15.6 15.8 11% 1% 1% 2 0 0

CET1 ratio 23.6% 23.5% 234% 236% 23.5% 234% - - - 0 0 0

Source: Nordea estimates
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Quarterly estimates

QUARTERLY INCOME STATEMENT AND BALANCE SHEET
INCOME STATEMENT

DEKm Q1 24 Q2 24 Q3 24 G4 24 a1 25 Q2 25E @3 25E Q4 25E
Met intere=t income 92 50 a7 I TG 75 75 76
Met fee and commission income 19 ¥ 18 19 20 18 19 20
Met insurance incomoe 12 15 20 10 16 19 20 10
Other income 14 10 10 9 13 11 1 11
Total revenues 135 132 135 117 125 123 124 118
Total expenses 65 [ 69 T2 69 T2 71 74
Pre-provision profit T 63 66 46 56 51 53 44
Loan loss provisions -23 i & 11 -5 0 -5 -8
MNen-recurring items 0 0 0 0 0 5 0 0
Iarket value adjustments 23 35 48 31 25 40 23 23
Operating Profit 7o 105 120 88 76 96 7 &0
Taxes -15 -18 -23 -15 -15 -18 -13 -11
Dizcontinued operations 0 0 0 0 0 0 0
Minarity interest 0 0 0 0 0 0 0 0
Net profit to equity hb 87 96 72 61 78 BT 45
BALANCE SHEET
DEKm Q1 24 Q2 24 Q3 24 G4 24 a1 25 Q2 25E @3 25E Q4 25E
Cash / Interbank 1,786 2,083 2619 2 695 2,789 2789 2789 2789
Loans to credit institutions 618 437 354 311 328 328 328 328
Loans to the public 8915 9023 9072 9,085 9270 9,330 9 463 9539
Goodwill and other intangibles 5 5 3 5 5 5 5 5
Total assets 13,377 13,492 14,055 14,512 14,800 14,911 14,994 15,069
Interbank/owed to credit institutions 658 684 963 823 &01 201 201 201
Deposits 9,043 5227 5,410 10,065 10,365 10,365 10,365 10,365
Subordinated loans 100 100 100 100 100 100 100 100
Minority interest 0 0 0 0 0 0 0 0
Shareholders equity 1,824 1,909 2,004 2,076 1,788 1,864 1918 1,963
Total equity and liabilities 13,377 13,492 14,055 14,512 14,800 14,911 14,994 15,069
Loans to deposits 99% 53% 55% 50% B9% 50% 51% 52%
GROWTH (Y/Y)

01 24 Q2 24 Q3 24 04 24 01 25 Q2 25E 3 25E 04 25E
Met Interest Income 19% 4% -10% -22% -17% -16% -13% -2%
Met Commission Income -9% -5% -T% 10% 3% 5% 5% 4%
Total revenues 20% -2% 0% -12% -T% 6% 8% 0%
Total Expenses 2% 6% B% 0% 6% 5% 4% 3%
Pre-provision profit 44°% -10% -20% -33% -20% -199% -20% -3%
Operating profit -T% 21% 11% -20% &% 5% -41% -32%
Net profit to equity -10% 25% ¥ -18% 11% -10% -40% -33%
Loans to the public
Deposits 6% 0% 0o 15% 15% 12% 10% 3%
Asgzels 7% &% 12% 12% 11% 11% 7% 4%
RWA. growth (BIS II) -5% -2 -2% 5% 4% 8% T 5%

Source: Company data and Nordea estimates
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Reported numbers and forecasts

ANNUAL KEY DATA

DKKm

SHARE DATA

EPS

EPS (adj.)

BVPS

TVBS

DPS (tot., DKK)

Dividend pay-out ratio

Share repurchases (per share)
Total payout ratio

Share price (period end)
Market cap. (m)
Dil. number of shares

VALUATION (x)
P/E

P/E (adj.)

P/BV

P/TBV

Dividend yield (tot.)
Total yield

CAPITAL RATIOS (%)
BIS Il Trans. CET1-ratio
BIS Il Trans. Capital ratio

BISIII CET

BIS Il REA

BIS Il CT1 ratio
BIS Il T1-ratio

BIS III Capital ratio

Tang. Equity/Assets
Tang. Equity/Lending
Leverage ratio

CREDIT QUALITY
Impaired loans
Loan loss reserves

Coverage ratio

Loan loss reserves / Total loans
Impaired loans / Total loans
Collective/total provisions

Perf. Impared loans/Impaired loans
Loan loss ratio

Growth loan loss reserves (y/y)
Growth impaired loans (y/y)

PROFITABILITY
Adjusted for non-rec. Items
RoE
RoTBV
c/l
NIl-margin

REVENUE DISTRIBUTION
Adjusted for non-rec. Items
Net Interest Income
Net Commission Income
Net result from financial transactions
Net insurance income
Other Income

2017

19.4
19.4
186
186
4.00
20.6%
0.00
021

106
1,040
9.81

5.45
5.45
57.1%
0.57
3.77%
3.77%

0.17
n.m.

1,731
9,895
17.5%

0.17
0.20

0.12
0.19
0.1

0.00
51

n.m.
5.48%
0.00%

0.00

n.m.

-0.64%

-24.6%
na.

10.1%
10.1%
-711.3%
4.15%

59.7%
28.7%
0.00%
0.00%
4.85%

2018

26.6
19.9
208
207
7.32
36.7%
0.00
0.27

109
1,038
9.57

4.09
544
52.3%
0.52
6.74%
6.74%

0.18
n.m.

1,874
10,621
17.6%
0.18
0.20

0.12
0.20
0.1

0.00
607

n.m.
6.23%
0.00%
0.00
n.m.
-1.14%

18.7%
na.

10.2%
10.2%
-71.9%
3.83%

58.8%

271%
0.00%
0.00%
7.24%

2019

217
229
239
237
0.00
0.00%
1.61
0.07

109
1,034
9.49

5.02
475
45.7%
0.46
0.00%
1.47%

0.19
n.m.

2,023
10,764
18.8%
0.20
0.22

0.12
0.23
0.1

0.00
496

n.m.
5.00%
0.00%

0.00

n.m.

-1.06%

-18.3%
na.

10.3%
10.3%
-71.9%
3.67%

55.5%
28.8%
0.00%
0.00%
7.43%

2020

175
16.9
238
238
521
308%
0.70
3.03

152
1,451
9.55

8.69
8.99
63.9%
0.64
34.3%
34.8%

0.23
n.m.

2,206
9,774
22.6%
0.24
0.26

0.13
0.30
0.13

0.00
328

n.m.
3.74%
0.00%
0.00
n.m.
-0.06%

-33.9%
na.

710%
7.12%
-61.4%
2.87%

64.9%

15.5%
0.00%
0.00%
6.08%

2021

285
20.7
213
212
403
195%
0.00
1.42

141
1,345
9.57

493
6.80
66.1%
0.66
28.7%
28.7%

0.24
n.m.

1,629
6,841
23.8%
0.26
0.27

0.17
0.27
0.14

0.00
321

n.m.
4.22%
0.00%
0.00
n.m.
-1.01%

-1.99%
na.

9.17%
9.18%
-58.0%
3.32%

62.1%
19.5%
0.00%
0.00%
8.38%

2022

15.9
153
190
190
26.1
170%
0.00
1.64

136
1,302
9.57

8.55
8.87
7%
0.72
19.2%
19.2%

0.22
n.m.

1,556
7195
21.6%
0.24
0.25

0.15
0.22
0.13

0.00
315

n.m.
4.01%
0.00%
0.00
n.m.
-0.59%

-1.99%
na.

7.62%
7.63%
-54.6%
3.34%

58.7%
19.7%
0.00%
0.00%
8.60%

2023

321
315
193
193
836
26.5%
0.00
0.26

165
1,575
9.57

512
522
85.1%
0.85
5.08%
5.08%

0.26
n.m.

1,758
6,819
25.8%
0.28
0.29

0.14
0.21
0.14

0.00
309

n.m.
3.64%
0.00%

0.00

n.m.

-0.12%

-1.99%
na.

16.5%
16.5%
-49.0%
4.16%

66.7%
14.6%
0.00%
0.00%
6.06%

2024

307
303
217
216
36.6
121%
0.00
119

162
1,551
9.57

527
535
74.7%
0.75
22.6%
22.6%

0.24
n.m.

1,712
7,180
23.8%
0.24
0.25

0.14
0.23
0.12

0.00
303

n.m.
3.37%
0.00%
0.00
n.m.
-0.01%

-2.00%
na.

14.8%
14.8%
-54.4%
3.62%

64.8%
14.7%
0.00%
0.00%
821%

2025E

25.6
24.8
205
205
179
721%
0.00
0.70

190
1,814
9.57

7.42
7.64
92.4%
0.93
9.44%
9.44%

0.24
n.m.

1,777
7,539
23.6%
0.24
0.25

0.13
0.21
0.12

0.00
297

n.m.
3.19%
0.00%
0.00
n.m.
0.19%

-2.00%
na.

11.8%
11.8%
-58.3%
3.16%

60.1%
15.7%
0.00%
0.00%
9.19%

2026E

224
216
209
208
15.6
72.4%
0.00
0.70

190
1,814
9.57

8.48
8.77
90.9%
091
8.26%
8.26%

0.23
n.m.

1,833
7,808
23.5%
0.23
0.25

013
0.20
0.12

0.00
291

n.m.
2.99%
0.00%

0.00

n.m.
0.32%

-2.00%
na.

10.4%
10.5%
-58.2%
3.09%

60.6%

16.1%
0.00%
0.00%
9.08%

2027E

226
219
215
214
15.8
72.4%
0.00
0.70

190
1,814
9.57

8.38
8.66
88.3%
0.89
8.36%
8.36%

0.23
n.m.

1,889
8,087
23.4%
023
0.25

0.13
0.20
0.12

0.00
285

n.m.
2.83%
0.00%

0.00

n.m.
0.40%

-2.00%
na.

10.3%
10.4%
-57.0%
3.06%

60.2%
16.3%
0.00%
0.00%
9.07%

Source: Company data and Nordea estimates
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ANNUAL INCOME STATEMENT AND BALANCE SHEET

DKKm

INCOME STATEMENT

Net Interest Income

Net Commission Income

Net result from financial transactions
Net insurance income

Other income

Total revenue

Staff costs

Other operating costs
Depreciation

Total costs

Profit before loan losses

Loan losses
Write-downs on assets
Operating profit

Taxes

Discontinued operations
Minority interest

Net profit to equity

BALANCE SHEET

Cash / Interbank

Loans to credit institutions
Loans to the public

Goodwill and other intangibles
Total assets

Interbank/owed to credit institutions
Deposits

Subordinated loans

Minority interest

Shareholders equity

Total equity and liabilities

Loans to deposits
Non-mortg. loans to deposits

LCR
NSFR

GROWTH (Y/Y)
Adjusted for non rec.items
Net interest income

Net commission income
Total Revenues

Staff costs

Total expenses

Profit before loan losses
Operating profit

Net profit to equity

Loans to the public
Deposits
Assets

REA growth (BIS Trans)
REA growth (BIS IIl)

2017

387
186
n.a.
43.6
314
648

na.
na.
na.
462

186

60.0
-18.0
234

-437
na.
na.
191

251
617
9,537
0.00
15,785

360
13,083
223
0.00
1,820
15,785

72.9%
72.9%

n.a.
n.a.

-6.47%
-3.08%
1.07%
n.m.
0.12%
3.52%
13.3%
16.8%

4.34%
3.27%
1.50%

na.
1.07%

2018

373
172
n.a.
436
46.0
635

na.
na.
na.
457

179

m
72.0
324

-66.2
na.
na.
257

180
914
9,956
6.68
16,700

299
13,878
223
0.00
1,987
16,700

7%
7%

n.a.
n.a.

-3.58%
-7.45%
-2.03%
n.m.
-1.16%
-421%
3.90%
1.39%

439%
6.07%
5.79%

na.
7.34%

2019

367
189
n.a.
52.8
489
658

na.
na.
na.
473

185

106
-133
261

-54.3
na.
na.

207

252
878
9,909
9.96
18,173

54.9
15,164
224
0.00
2,263
18,173

65.3%
65.3%

n.a.
n.a.

-2.25%
10.0%
3.57%

n.m.

3.60%

3.50%
716%
13.1%

-0.47%
9.26%
8.82%

na.
1.34%

2020

258
60.0
na.
452
235
387

na.
na.
na.
237

149

496
0.00
207

-40.4
na.
na.
166

208
1178
7,608
243
17,290

28.0
7,733
225
0.00
227
17,290

98.4%
98.4%

n.a.
n.a.

-31.2%
-68.3%
-41.2%

n.m.
-49.9%

-19.2%
-20.7%
-26.4%

-232%
-49.0%
-4.86%

na.
-9.19%

2021

260
79.4

n.a.
339
341
407

na.
n.a.
na.
236

m

76.6
889
340

-67.0
na.
na.
272

1,292
445
7,624
2.68
11,790

839
7,902
99.4
0.00
2,036
11,792

96.5%
96.5%

n.a.
n.a.

0.73%
32.3%
5.33%
n.m.
-0.46%
14.5%
64.1%
22.7%

0.21%
2.18%
-31.8%

na.
-30.0%

2022

270
88.1
n.a.
521
385
447

na.
na.
na.
244

203

46.6
0.00
207

-54.9
na.
na.
152

1,443
390
8,083
240
12,190

858
8,360
99.5
0.00
1,817
12,190

96.7%
96.7%

n.a.
n.a.

3.87%
11.0%
9.84%
n.m.
3.40%
18.7%
-39.0%
-25.7%

6.02%
5.80%
3.40%

na.
5.18%

2023

360
77.0

n.a.
59.7
320
528

na.
na.
na.
259

269

10.0
-8.93
379

-71.8
na.
na.

308

1,796
260
8,883
1.70
12,945

719
8,735
99.6
0.00
1,851
12,945

102%
102%

n.a.
n.a.

34.3%
-12.6%
18.1%
n.m.
6.12%
32.6%
83.1%
106%

9.89%
4.49%
6.19%

na.
-523%

2024

331
738
na.
56.6
412
502

na.
na.
na.
273

229

1.07
0.00
366

-72.0
na.
na.

294

2,696
31
9,086
5.08
14,512

823
10,065
99.8
0.00
2,076
14,512

90.3%
90.3%

n.a.
n.a.

-7.69%
-4.18%
-4.91%
n.m.
5.52%
-14.9%
-3.43%
-3.93%

229%
15.2%
121%

na.
5.30%

2025E

303
76.8
n.a.
64.7
45.0
490

na.
na.
na.
286

204

-17.6
5.00
302

-57.8
na.
na.

245

2,789
328
9,539
4.68
15,069

801
10,365
99.8
1.00
1,963
15,069

92.0%
92.0%

n.a.
n.a.

-9.56%
4.14%
-2.47%
n.m.
4.53%
-10.8%
-17.4%
-18.1%

4.98%
2.98%
3.84%

na.
4.99%

2026E

309
79.9

na.
61.6
45.0
496

na.
na.
na.
289

207

-31.0
0.00
264

-50.2
na.
na.
214

2,789
328
9,880
4.68
15,410

801
10,365
99.8
2.00
1,996
15,410

95.3%
95.3%

n.a.
n.a.

1.98%
4.00%
1.19%
n.m.
0.99%
1.46%
-12.6%
-12.9%

3.58%
0.00%
2.26%

na.
3.58%

2027E

317
83.1
n.a.
64.7
46.4
51

na.
na.
n.a.
291

219

-40.0
0.00
267

-50.8
na.
na.
217

2,789
328
10,234
4.68
15,764

801
10,365
99.8
2.00
2,054
15,764

98.7%
98.7%

n.a.
n.a.

2.47%
4.00%
3.04%

n.m.
0.99%

5.88%

1.20%

1.25%

3.58%
0.00%
229%

na.
3.58%

Source: Company data and Nordea estimates
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or affiliated with Nordea nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.

The perception of opinions or recommendations such as Buy or Sell or similar expressions may vary and the definition is therefore shown in the research material
or on the website of each named source.

Limitation of liability

Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the
basis of this publication or report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential
damagesresulting from the information in this publication or report.

Risk information

The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of different
factors such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment,
foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor's currency of reference,
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Distribution restrictions
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Fair value and sensitivity
We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other standard valuation methods. Our fair values are sensitive to changes in valuation
assumptions, of which growth, margins, tax rates, working capital ratios, investment-to-sales ratios and cost of capital are typically the most sensitive.

It should be noted that our fair values would change by a disproportionate factor if changes are made to any or all valuation assumptions, owing to the non-linear
nature of the standard valuation models applied (mentioned above). As a consequence of the standard valuation models we apply, changes of 1-2 percentage points
in any single valuation assumption can change the derived fair value by as much as 30% or more. All research is produced on an ad hoc basis and will be updated
when the circumstances require it.

Marketing material

This research report should be considered marketing material, as it has been commissioned and paid for by the subject company, and has not been prepared in accord-
ance with the regulations designed to promote the independence of investment research and it is not subject to any legal prohibition on dealing ahead of the dissemina-
tion of the report. However, Nordea Markets analysts are according to internal policies not allowed to hold shares in the companies/sectors that they cover.
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Analyst Shareholding

Nordea analysts do not hold shares in the companies that they cover. No holdings
or other affiliations by analysts or associates.

Previous rating changes in the past 12 months

Date To
No rating changes

From

Distribution of recommendations

Recommendation % distribution

Buy 59%
Hold 38%
Sell 2%
As of 01 July 2025

Recommendation structure and fair value sensitivity
(absolute ratings)

Buy: Positive share price potential versus our fair value

and we see a compelling investment case to buy the share.
Sell: Negative share price potential versus our fair value

and we see a compelling investment case to sell the share.
Hold: Share in line with our fair value and/or no compelling

investment case.

We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other
standard valuation methods. When applicable, we set a 12-month target price by
applying an appropriate premium/discount and/or other relevant adjustment to our
fair value to reflect the share price potential we see within the coming 12 months.
Our fair values are sensitive to changes in valuation assumptions, of which growth,
margins, tax rates, working capital ratios, investment-to-sales ratios and cost of
capital are typically the most sensitive.

It should be noted that our fair values would change by a disproportionate factor if
changes are made to any or all valuation assumptions, owing to the non-linear
nature of the standard valuation models applied (mentioned above). As a
consequence of the standard valuation models we apply, changes of 1-2
percentage points in any single valuation assumption can change the derived fair
value by as much as 30% or more. Dividend payouts are included in the target price.
All research is produced on an ad hoc basis and will be updated when the
circumstances require it.

Nordea ESG rating methodology
For a description of the methodology used in our proprietary ESG ratings, please
refer to https://research.nordea.com/esg-methodology.pdf

Completion Date
16/07/2025 03:31 CEST

Market-making obligations and other significant financial interest
Nordea has no market-making obligations in Feroya Banki shares.

As of today, Nordea Abp holds no positions of 0.5% or more of shares issued by
Foroya Banki.

As of the publication of this report, the issuer does not hold a position exceeding 5%
of the total shares issued in Nordea Abp.

Investment banking transactions and/or services

Nordea has been lead or co-lead manager in a public disclosed offer of financial
instruments issued by Feroya Banki over the previous 12 months.

Distribution of recommendations (transactions)*

Recommendation % distribution

Buy 57%
Hold 39%
Sell 4%
As of 01 July 2025

* Companies under coverage with which Nordea has ongoing

or completed public investment banking transactions.

Equity risk rating

Nordea risk rating: Feroya Banki 4

As a measure of the company's operational risk we, apply a risk rating scale of 1-5
where 1 is the lowest risk and 5 is the highest. The risk rating is calculated using a
weighted average of earnings/cash flow predictability, earnings quality and
backwardlooking asset beta. For the most illiquid stocks, the risk rating is also
adjusted for liquidity risk. The risk rating is then converted to asset beta and used to
calculate the cost of capital. It is thus implicitly included in our fair value
calculations.

Issuer Review

This report has not been reviewed by the Issuer prior to publication.

Nordea Bank Abp Nordea Bank Abp, filial i Sverige

Nordea IB & Equity Division,
Equity Research

Nordea IB & Equity Division,
Equity Research

Visiting address:
Smalandsgatan 17
SE-105 71 Stockholm
Sweden

Tel: +46 8 614 7000
Fax: +46 8 534 911 60

Visiting address:

Aleksis Kiven katu 7, Helsinki
FI-00020 Nordea

Finland

Tel: +358 9 1651
Fax: +358 9 165 59710

Reg.no. 2858394-9
Satamaradankatu 5
Helsinki

Nordea Danmark, Filial af Nordea
Bank Abp, Finland

Nordea Bank Abp, filial i Norge

Nordea IB & Equity Division,
Equity Research

Nordea IB & Equity Division,
Equity Research

Visiting address:
Grenjordsvej 10
DK-2300 Copenhagen S
Denmark

Tel: +45 3333 3333
Fax: +45 3333 1520

Visiting address:
Essendropsgate 7
N-0107 Oslo
Norway

Tel: +47 2248 5000
Fax: +47 2256 8650
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