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HOVUBSTAL / MAIN FIGURES

tDKK

Rentur av utlanum /
Interest from loans

Urslit av Gtlansvirksemi /
Result from loan-activity

Urslit 4drenn broyting i avsetingum /
Result before change in provisions

Urslit &8renn skatt /
Result before taxes
Arsarslitid /

Result for the year

Utlan 1. vedraettur, brutto /
Loans 1 priority, gross

Utlan 2. vedraettur, brutto /
Loans 2 priority, gross

Lansbrav /
Bonds

Ogn til samans /
Total assets

Havudsgrunnur /
Main fund

Eginpeningur /
Equity

Langfreistad skuld /
Non-current liabilities

Stuttfreistad skuld /
Current liabilities

2015
1Q

8.696

7.913

6.512

10.512

8.637

607.495

286.624

208.650

1.116.546

748.000

854.839

46.906

214.801

2014/15
FY

36.231

30.803

30.085

30.404

24.931

621.649

291.953

193.189

1.105.729

748.000

846.202

46.501

213.026

2014
1Q

9.843

8.373

9.880

10.513

8.621

630.638

308.074

199.975

1.161.837

723.000

829.892

245.355

86.590

2013
1Q

10.456

9.329

8.078

8.026

6.678

630.241

316.192

135.554

1.062.571

698.000

795.622

249.781

17.169

2012
H

20.204

17.936

19.144

19.655

16.117

600.673

306.822

100.084

1.002.029

634.000

772.730

209.644

19.654

Omanfyri eru havudstal fyri 1. arsfjérding 2015, 2014 og 2013 og fyri alt roknskapararid 2014/15 og

hélvar 2012 vist.

Above main figures for the Interim Report Q1 2015. 2014 and 2013 as well as the financial year 2014/15

and halfyear2012 are shown.



LYKLATGL / KEY FIGURES

2015 2014/15 2014 2013 2012

1Q FY 1Q 1Q TH

Ognaravkast / Return on net assets 2,3% 2,7% 3,4% 3,0% 3,8%

Eginpeningspartur / Equity ratio 76,6% 76,5% 71,4% 74.8% 77,1%

Eginpeningsavkast / Return on equity 4,0% 2,9% 4,2% 3,4% 4,2%
Eykagrunnar i mun til Gtlan /

Reserves as a ratio of loans Min. 10% 12% 11,0% 12% 10,3% 16,2%
Eykagrunnar i mun til skuld /

Reserves as a ratio of liability Min. 20% 40,8% 37,8% 32,2% 33,9% 60,5%

Skuld i mun til havudsgrunn /
Liability as a ratio of the main fund  Max. 500% 35,0% 34,7%  45,9% 384%  36,2%

Haegst loyvda Gtlan til ein lantakara ella bolk (mié.kr.) /
Max. loan amount for a single borrower or group 214 212 207 199 193
(DKK millions)

Omanfyri eru lyklatgl fyri inniverandi &r og 3 tey undanfarnu arini vist.
Above key figures for the last tree financial years are shown.

Utrokning av lyklatglum / Key figure calculations

Ognaravkast / Return on net assets  Urslit 48renn avsetingar / Result before provisions 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 / Annual result x 100
Eginpeningur, arsmidal / Equity in average

Fragreiding til lyklatalsatrokningar / Explanation to calculation of key figures
[ utrokningini av lyklatglum verda bruttodtlan adrenn avsetingar nytt /
When calculating the key figures, gross loans before provisions are used.




LEIDSLUFRAGREIDING

Feroya Realkreditstovnur ein ein sjalvsognarstovnum, hvers virksemi er skipad smb. lagtingslég nr. 75
frd 5. november 1998 sum seinast broytt vid lég nr. 123 frd 7. desember 2012. Stovnurin verdur
stjornadur av eini trimannastjorn, id verdur tilnevnd av landsstyrismanninum. Stjornin verdur vald fyri 5
ar { senn. Stjoérnin hevur saman vid undirstjoranum dagligu leidsluna av stovninum um hendi.

Sambaert l6gum og vidtgkum stovnsins verdur rakstrardrslitid flutt til eginognina. Vid broyting fra 7.
desember 2012 hevur Faroya Realkreditstovnur fingi® heimild at rinda landskassanum part av Urslitinum
eftir skatt.

Verdur stovnurin avtikin, verdur vid lggtingsldg tikin avgerd um, hvat ognir grunsins skulu brakast til.

Endamal
Endamal stovnsins er at veita lan vid ved i fiskifgrum, farmaskipum, ferdamannaskipum, flétandi eindum
og fgrum i fradlandavinnu og fiskaaling vid heimstadi i Fgroyum.

Hovudsvirksemi
Havudsvirksemi stovnsins er at veita figging til skip i fgroyska flotanum. Figgingin verdur veitt méti at
Realurin faer 1. og 2. vedraett i teimum skipum, sum figging verdur veitt til.

Vid roknskaparlok 30. juni 2015 hevdi stovnurin Gtlan hvars hgvudsstolur var upp & 1.206,1 mié.kr., sum
vid avdratturm er komin nidur & 894,1 mid.kr. Vid roknskapararslok voru 10,0 mid.kr. i eftirstadum av
terminsgjeldum.



MANAGEMENT'S REVIEW

The Faroese Shipfinancing Fund is a self-governing institution. The Fund'’s activity is organized as pre-
scribed in act no. 75 of the Legting (Faroese Parliament) from 5 November 1998, latest modified with
act no. 123 from 7 December 2012. The Board of Directors consists of 3 persons appointed by the
Minister of Finance. The board is elected for a five years period. The Board of Directors and the Deputy
Directors carry on the daily management of the Fund.

Accodring to acts and articles of association the annual result is transferred to the equity. After the inact-
ment of act no. 123 from 7 December 2012 the Fund has been granted permission to pay out dividen
to the Tressury of the result after tax.

If the Fund is abolished an act of Parliament will decide what the Funds assets are to be used to.

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

Main activity

The Funds main activity is providing finance to Faroese ships. Loans are granted with first and second
priority mortgages in the ships which receive the loans. The principal of the Fund's loans was DKK 1,206
million as at 30 Juni 2014. With paid instalments etc. the loans now amount to DKK 894, 1 million By
the close of the accounting year, DKK 10 million of the mortgage payments were overdue.




LEIDSLUFRAGREIDING
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TIiDARSKEIDSFRASOGN 30. JUNI 2015

Urslitid

Urslit &8renn nidurskrivingar upp & utlan og stadfest tap er 6,5 mié.kr., sum er 3,4 mi6.kr. legri enn i
2014. Hgvudsmunurin stavar fra, at adrar rentuinntgkur og kursjavningar eru laekkadar vid 4,0 mié.kr.,
medan Urslit av Gtlansvirksemi er laekkad vid 1,1 mid.kr.

Ta id nidurskrivingar og skattur eru drigin fra, er urslitid 1Q 2015, 8,6 mid.kr., iméti 8,6 fyri 1Q 2014.

Nidurskrivingar til tap upp a utlan

Stjornin hevur afturfert 4,5 mid.kr. av verandi nidurskrivingar til tap upp & Utlan orsakad av stadfestum
tapi og batnandi stedu hja lantakarum. Hinvegin eru avsetingar uppa onnur Gtlan gktar vid 0,5 mié.kr.
Solei@is eru samladu avsetingarnar 32,2 mié.kr. pr. 30. juni 2015.

Hoéast tad er trupult at meta um, hvart nég mikid er nidurskrivad til tap upp a utlan, ti Gtlitini hja isfiska-
og linuflotanum hava veri@ vanalig seinastu arini, so metir stjérnin t6, at soleidis sum pantini hja Realinum
eru samansett vid eini avisari spjading millum tey ymsu slggini av skipabélkum, sum Realurin hevur pant
i, so er samanumtikid ndg mikid lagt upp fyri hottandi tapum.

Eftirstedurnar eru 10,0 mié.kr. pr. 30. juni 2015 svarandi til 1,2% av samladu nettoutlanunum.

Eginpeningurin
Eginpeningurin veksur vid 8,6 mid.kr. til 854,8 mié.kr. i 1Q 2015.

Havudsgrunnurin var vid roknskapararsbyrjan 748 mié.kr. og eykagrunnar 98,2 mié.kr. Vid roknskapar-
arsenda var hgvudsgrunnurin 748 mié.kr. og eykagrunnar 106,8 mié.kr.

Upphaeddin i eykagrunnunum pr. 30. juni 2015 var 106,8 mié.kr., svarandi til 41% av skuld stovnsins.



MANAGEMENT'S REVIEW

ANNUAL REPORT 30 JUNE 2015

Result

The result before changes in provisions is DKK 6.5 million which is DKK 3.4 million lessr than in 2014.
The main difference is due to less result from other interest and value adjustment amounting to DKK 4,0
million and result from loan activity have decreased with DKK 1.1 million.

After deduction of write-downs and taxes, the result is the same than in 2014.

Provision on bad loans

Because of realized losses and because of the loaners’ better financial situation, the management has
reversed DKK 4.5 million of the provision for bad debt. On the other hand provisions concerning other
loans have increased by DKK 0.5 million, so that the total provisions add up to DKK 32.2 million as at 30
June 2015.

Although it is very difficult to assess whether enough provisions have been made on the loans as the
outlook for the fresh fish trawlers and the lining ships have been difficult the last years at the moment
the management feels that when taking into account the composition of the Fund's securities that are
dispersed between the various groups of ships as a whole the provisions for loans should hold up against
any possible losses.

Payments overdue amount to DKK 10 million, which is 1.2% of total loans.

Equity
The Fund's equity increased with DKK 8.6 million to a total of DKK 854.8 million.

At the beginning of the year the Main Fund was DKK 748 million and the Reserve Funds were DKK 98.2
million. At the end of the year the Main Fund was DKK 748 million and the Reserve Funds amounted
to DKK 106.8 million.

As at 30 June 2015 the Reserve Funds had a total sum of DKK 106.8 million, corresponding to 41% of
the Fund's total debt.




ROKNSKAPARATEKNING LEIDSLUNNAR
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Stjérnin og varastjorin hava vidgjert og vidtikid tidarskeidsfrasggnina fyri  1Q 2015 fyri Fgroya
Realkreditstovn.

Frasagnin er greidd Ur hondum i samsvari vid International Financial Reporting Standards, soleidis sum
gddkendar av ES, umframt iskoytiskrgvunum i faroysku arsroknskaparlégini til felgg, id eru bgrsskrasett.

Vit meta, at nyttu roknskaparreglurnar eru héskandi, soleidis at tidarskeidsroknskapurin gevur eina
reettvisandi mynd av stovnsins ognum, skyldum og figgjarligu stgdu hin 30. juni 2015 umframt av
rakstrarurslitinum og peningastreyminum hja stovninum fyri roknskapararid 1. april 2015 — 30. juni 2015.
Leidslufragreidingin inniheldur eftir okkara tykki eina raettvisandi fragreiding um virksemi® og figgjarligu
vidurskiftini, arsurslitid og figgjarligu stedu stovnsins umframt eina fragreiding um mest eydsyndu
vadarnar og ivamalini, sum stovnurin hevur.

Av ti at stovnurin avleggur arsfrasggn eftir International Financial Reporting Standards, soleiis sum
goédkendar av ES, verda virdisbravini virdisasett til ultimokursir f figgjarsteduni. [ § 25 i vidtekunum um
Feroya Realkreditstovn er &sett, at vir@isbraevaognir skulu upptakast til sgguligar midalkursir. Hetta virdid
er upplyst i notu 8.

Toérshavn 12. august 2015

Stjorn:

Jbannes Eidesgaard Ulla S. Wang Virgar Dahl

Varastjori:

Leivur D. Michelsen



MANAGEMENT'S STATEMENT

The Board of Directors and the Deputy Director have discussed and approved the annual report
for 1Q 2015 for the Faroese Shipfinancing Fund.

The annual report has been prepared in accordance with International Financial Reporting Standards as
adopted by the EU and additional disclosure requirements for listed companies in the Faroese Financial
Statements Act.

It is our opinion that the accounting policies are appropriate and therefore the financial statements give
a true and fair view of the Fund’s assets, liabilities and financial position at 30 June 2015 and of the
results of the Fund'’s operations and cash flows for the financial year 1 April 2015 — 30 June 2015.

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

As the Fund prepares its annual report according to International Financial Reporting Standards as
adopted by the EU, bonds are measured to closing prices. According to Article 25 in the Articles of
Association Act for the Faroese Shipfinancing Fund bonds are to be measured at historical average rates.
This value is shown in note 8.

Torshavn, 12 August 2015

Board of Directors:

Joéannes Eidesgaard Ulla S. Wang Virgar Dahl

Deputy Director

Leivur D. Michelsen




NYTTAR ROKNSKAPARREGLUR / ACCOUNTING PRINCIPLES APPLIED
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Halvarsroknskapurin verdur avlagdur i trad vid IAS
34 Framlega av tidarskeidsroknskapum sum god-
kendir av ES, og upplysingarkrgvum i fgroysku
arsroknskaparlégini fyri skrasettar fyritgkur.

Upphaeddirnar i roknskapinum eru i donskum
krénum, avrundadar til naestu 1.000 kr.

Nytti roknskaparhatturin er oébroyttur i mun til
arsfrasggnina fyri 2014/15, sum vard gjerd i trad
vid International Financial Reporting Standards
(IFRS) sum eru goédkendir av ES. Vit visa til
arsfrasggnina fyri 2014/15 fyri naerri Utgreining
av nytta roknskaparhattinum.

The interim accounts have been prepared in ac-
cordance with IAS 34 Interim Financial Reporting
as adopted by EU, and Faroese disclosure re-
quirements in the Faroese Financial Statements
Act for listed companies.

The amounts presented in the interim accounts
are in thousand DKK.

Accounting principles applied are the same as
those used in the annual report for 2014/15 and
according to the International Financial Reporting
Standards as adopted by the EU. Reference is
made to the annual report 2014/15 for a further
description of the accounting principles applied.



UPPGERD AV SAMLAPUM INNROKNAPUM INNT@KUM FYRI TIDARSKEIPID 1. APRIL 2015 - 30. JUNI 2015 /

PROFIT AND LOSS ACCOUNT FOR THE PERIOD FROM 1 APRIL 2015 - 30 JUNE 2015

2015 2014/15 2014

Nota 1Q FY 1Q
Note tDKK tDKK tDKK
1 Rentur og provision av Utlanum /

Interest and commission from loans 8.696 36.231 9.843

Rentur til lansbrgv og lanistovnar /

Interest to bonds and loan creditors -1.347 -7.581 -2.002

Eykagrunsgjald / Charge to the reserve fund 601 2.352 580

Rentur til eykagrunsinnskot /

Interests to reserve fund deposits -37 -199 -48

Urslit av atlansvirksemi /

Result from loan-activity 7.913 30.803 8.373
2 Adrar rentuinntekur og kursjavningar /

Other interests and value adjustment -543 2.611 2.320

Onnur inntgka / Other income 127 334 100
3 Fyrisitingarkostnadur / Administration costs -359 -1.391 -308
4 Lanir / Wages -626 -2.272 -605

Urslit 4drenn broyting i avsetingum /

Result before change in provisions 6.512 30.085 9.880
5 Nidurskriving upp & Utlan og stadfest tap /

Write-downs on loans and realized losses 4.000 319 633

Urslit 4drenn skatt / Result before taxes 10.512 30.404 10.513
6 Skattur av arsurslitinum / Taxes on result -1.875 -5.473 -1.892

Arsurslitid / Result for the year 8.637 24.931 8.621

Adrar innroknadar inntgkur /

Other comprehensive income 0 0 0

Samladar innroknadar inntekur /

Total comprehensive income 8.637 24.931 8.621

Bytid av yvirskotinum / Distribution of the profit

Flutt til eykagrunnar / Transferred the reserve fund 8.637 24.931 8.621

Til samans / Total 8.637 24.931 8.621




UPPGERD AV SAMLAPUM INNROKNAPUM INNT@KUM FYRI TIDARSKEIDID 1. APRIL 2015 - 30. JUNI 2015 /

PROFIT AND LOSS ACCOUNT FOR THE PERIOD FROM 1 APRIL 2015 - 30 JUNE 2015

2015 2014/15 2014
Nota 1Q FY 1Q
Note tDKK tDKK tDKK
OGN / ASSETS
Langfreistad ogn / Non-current assets
Materiell stodisogn / Tangible assets
7 Skrivstovubygningur / Office-building 2.529 2.540 2.572
Finansiell stedisogn / Financial assets
8 Lansbrgv / Bonds 107.818 98.327 99.287
Langfreistad ogn til samans /
Total non-current assets 110.347 100.867 101.859
Stuttfreistad ogn / Current assets
Aogn / Receivables
9 Utlan / Loans 861.969 877.453 898.363
Eftirsta@ur av Gtldnum / Payments overdue 10.044 3.261 11.758
Onnur dogn / Other receivables 96 331 24
Tilgodahavandi, ikki falnar rentur v.m. /
Interest receivable, not due 6.699 16.906 8.173
Yvirtikin pantir / Taking over mortgages 0 0 664
878.808 897.951 918.982
8 Lansbrgv / Bonds 100.832 94.862 100.688
Tokur peningur / Cash in hand and at bank 26.559 12.049 40.308
Stuttfreistad ogn til samans /
Total current assets 1.006.199 1.004.862 1.059.978
OGN TIL SAMANS / TOTAL ASSETS 1.116.546 1.105.729 1.161.837
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FIGGJARST@DA HIN 30. JUNI 2015 /
BALANCE SHEET AS AT 30 JUNE 2015

2015 2014/15 2014
1Q FY 1Q
tDKK tDKK tDKK
SKYLDUR / EQUITY AND LIABILITIES
Eginpeningur / Equity
Hevudsgrunnur / Main fund 748.000 748.000 723.000
Eykagrunnar / Reserve funds 106.839 98.202 106.892
Eginpeningur til samans / Total equity 854.839 846.202 829.892
Skuld / Liabilities
Langfreistad skuld / Non-current liabilities
10 Lansbraevaskuld / Issued bonds 0 0 199.429
11 Lanistovnar / Loan creditors 35.000 35.000 35.000
Utsettur skattur / Deferred taxes 50 67 117
12 Eykagrunsinnskot / Reserve fund deposits 11.856 11.434 10.809
Langfreistad skuld til samans /
Total non-current liabilities 46.906 46.501 245.355
Stuttfreistad skuld / Current liabilities
10 Lansbraevaskuld / Issued bonds 199.790 199.699 0
11 Lanistovnar, stuttfreistadur partur /
Loan creditors, payable next year 0 0 70.030
Utvegarar av vgrum og tenastum /
Goods and service debt 172 100 100
13 Skyldugur skattur / Corporation taxes 14.593 12.700 16.233
Onnur skuld / Other debt 246 527 227
Stuttfreistad skuld til samans /
Total current liabilities 214.801 213.026 86.590
Skuld til samans / Total liability 261.707 259.527 331.945
SKYLDUR TIL SAMANS /
TOTAL EQUITY AND LIABILITIES 1.116.546 1.105.729 1.161.837




GJALDF@RISFRAGREIDING / CASH FLOW STATEMENT

2015 2014/15 2014
1Q FY 1Q
tDKK tDKK tDKK
Urslit adrenn skatt / Result before tax 10.514 30.404 10.513
Nidurskriving upp & utlan / Write-downs on loans -4.000 -200 0
Ikki stadfestir kursjavningar av lansbrgvum /
Unrealized value adjustments on bonds 911 0 1.387
Adrar javningar / Other corrections 90 360 90
Av- og nidurskrivingar / Write downs and depreciation 11 43 11
Gjaldferi fra rakstri adrenn broyting i arbeidskapitali /
Cash flow from operating activity before
changes in working capital 7.526 30.607 12.001
Utgoldin lan i &rinum / Paid out loans during the year 19.483 -59.612 -55.244
Avdréttir og innfrian av lanum / Downpayment and redemption 0 108.023 82.545
Broyting f eftirstgdum og dogn /
Changes in payments overdue and receivables 3.660 407 953
Broyting i stuttfreistadum virdisbrgvum /
Changes in current bonds -6.407 -42.421 -48.941
Yvirtikin pantir / Taking over mortgages 0 0 -664
Broyting i Utvegarum og adrari skuld /
Changes in creditors and other dept 214 -147 -1.073
Goldin skattur / Tax, paid 0 -7.162 0
Gjaldferi fra rakstri og utlani /
Cash flow from operating and loan actitivities 24.476 -29.695 -10.423
Keyp og s@la av virdisbrgvum / Investment and disposal of bonds -9.966 -2.534 881
Gjaldferi fra ileagum / Cash flow from investments -9.966 -2.534 881
Avdrattir av langfreistadari skuld / Repayment of long-term debt 0 -70.030 0
Lanupptaeka / Loans 0 35.000 35.000
Gjaldferi fra figging / Cash flow from financial actitivties 0 -35.030 35.000
Gjaldferi til samans / Total cash flow 14.510 -2.801 25.458
Gjaldferi vid arsbyrjan /
Cash in hand at bank at beginning of the year 12.049 14.850 14.850
Gjaldferi vio arsenda /
Cash in hand at bank at end of the year 26.559 12.049 40.308
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EGINPENINGSFRAGREIDING / CHANGES IN CAPITAL AND RESERVES

2015 2014/15 2014
1Q FY 1Q
tDKK tDKK tDKK
Eginpeningur / Equity
Havudsgrunnur / Main fund 748.000 748.000 723.000
Eykagrunnar / Reserve funds 106.839 98.202 106.892
Eginpeningur til samans / Total equity 854.839 846.202 829.892
Hevudsgrunnur / Main fund
Havudsgrunnur 1. april / Main fund as at 1 April 748.000 723.000 723.000
Flutt fra eykagrunnunum / Transferred from the reserve funds 0 25.000 0
Hevudsgrunnur 30. juni /
Main fund as at 30 June 748.000 748.000 723.000
Eykagrunnar / Reserve fund
Eykagrunnur 1. april / Reserve fund as at 1 April 98.202 98.271 98.271
Arsurslit / Result for the year 8.637 24.931 8.621
Flutt til havudsgrunn / Transferred to main fund 0 -25.000 0
Eykagrunnur 30. juni /
Reserve funds as at 30 June 106.839 98.202 106.892




NOTUR / NOTES

1 Segment og adrir upplysingar / Segments and other disclosures

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

Utlanini eru gll til faroysk felag og ti einans talan um eitt landafradilig segment.

Storir kundar fevna um stéran part av samladu rentuinntgkunum. 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 geographical
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.

2015 2014/15 2014
Segment og adrir upplysingar / 1Q FY 1Q
Segments and other information tDKK tDKK tDKK
Rentur og adrir upplysingar / Segments and other discloures 8.671 36.135 9.819
Provisionir / Commission 25 96 24

8.696 36.231 9.843
Tal av stérum kundum / Number of major borrowers 3 3 3
Prosentpartur av samladum rentum fra hesum kundum /
Percentage of total interest income from these borrowers 34% 45% 50%
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2 Adrar rentuinntekur og kursjavningar /
Other interests and value adjustments
2015 2014/15 2014
1Q FY 1Q
tDKK tDKK tDKK
Rentur av bankapeningi / Interests from bank deposits 46 39 20
Rentur av lansbrgvum / Interests from bonds 1.156 5.842 1.416
Stadfest kurstap av lansbrevum / Realized loss from bonds -868 -4.025 -504
Stadfestur kursvinningur av lansbrgvum /
Realized gain from bonds 34 1.265 2
Kursjavningur av lansbravum / Value adjustments on bonds -9 -510 1.386
-543 2.611 2.320
3 Fyrisitingarkostnadur / Administration cost
Fyrisitingarkostnadur / Administration 348 1.348 297
Avskrivingar av bygningi /
Depreciation on building during the year 11 43 11
359 1.391 308
Samsyning til roknskapargrannskodara /
Fee to external auditor
Grannskodan / Audit 63 204 63
Adrar taenastur / Other services 15 86 15
78 290 78
4 Lenir / Wages
Len til umbodsnevnd / Wage to representatives 0 12 12
Len til stjorn / Wage to directors 72 301 72
Lan til varastjéra / Wage to Deputy Director 206 786 202
Eftirlen til varastjéra / Pension to Deputy Director 31 116 28
Adrar lgnir / Other wages 263 899 254
Adrar eftirlgnir / Other pension contributations 29 91 17
Sosialar Utreidslur / Social benefit expenses 25 67 20
626 2.272 605
Tal av starvsfolki / Number of employees 3 3 3

Stjornarlimir verda valdir av landsstyrinum fyri 5 &r i senn. Varastjérin hevur vanliga uppsagnartid uppa
1 &r. [ serligum farum er uppsagnartidin té 2 ar.




NOTUR / NOTES

Visandi til §107 i Arsroknskaparldgini skal upplysast, at Virgar Dahl, stjornarlimur, er nevndarlimur i
Bakkafrost Samtakinum.

Directors are appointed by the Faroese government for a 5 year period at the time. The Deputy Director
has a one year term of notice. Under certain circumstances the term of notice is extended two years.

With reference to §107 in the Faroese Financial Statement’s Act it shall be informed that director Virgar

Dahl is a member of the Board in the Bakkafrost Group.

5 Nidurskrivingar upp a Gtlan og stadfest tap /
Write-downs on loans and realized losses

2015 2014/15 2014
1Q FY 1Q
tDKK tDKK tDKK
Stadfest tap / Realized losses 0 -3.881 633
Afturfaring av adur framdum nidurskrivingum til tap upp a utlan /
Reversal of prior write-down on loans 4.500 5.700 1.500
Broyting i nidurskrivingum upp & verandi lan /
Change in write-downs on present loans -500 -1.500 -1.500
4.000 319 633
6 Skattur av arsurslitinum / Taxes on result
Skattur av arsins skattskyldugu inntaku /
Taxes on the taxable income for the year -1.891 -5.539 1.908
Broyting f Utsettum skatti / Changes in deferred taxes 16 66 -16
-1.875 -5.473 1.892
Goldin skattur / Paid taxes 0 7.162 0

Effektivt skattprosent / Effective tax rate 18% 18% 18%
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7 Skrivstovubygningur / Office-building

2015 2014/15 2014
1Q FY 1Q
tDKK tDKK tDKK
Utveganarpeningur 1. april / Acquisition cost as at 1 April 3.203 3.203 3.203
Tilgongd / Additions 0 0 0
Utveganarpeningur 1. april /
Acquisition cost as at 1 April 3.203 3.203 3.203
Avskrivingar 1. april / Depreciation as at 1 April -663 -620 -620
Avskrivingar f arinum / Depreciation during the year -11 -43 -1
Avskrivingar 30. juni / Depreciation as at 30 June -674 -663 -631
Roknskaparligt virdi 30. juni /
Booked value as at 30 June 2.529 2.540 2.572

Bygningurin verdur avskrivadur yvir 40 &r nidur til eitt restvirdi upp & 1.500 tkr. iroknad grundgkid.
The building is to be depreciated over 40 years to a scrap value of 1.500 tDKK. land included.

8 Lansbrev / Bonds

Bokad virdi uppgjert til ultimokursir, langfreistad ogn /

Booked value to market rates, long-term assets’ 107.818 98.327 99.287
Bokad virdi uppgjert til ultimokursir, stuttfreistad ogn /

Booked value to market rates, short-term assets 100.832 94.862 100.688
Lansbrav / Bonds 208.650 193.189 199.975
Virdi uppgjert eftir l6g og vidtakum /

Value according to the Fund’s Act and Articles

Lansbrgv / Bonds 198.817 186.989 190.515
Munur millum boékad virdi og virdi eftir 16g og vidtekum /

Difference between book value and

value according to the Act and Articles -9.833 -6.200 -9.459
Alj6dandi virdi / Nominal value

Lansbrgv / Bonds 190.516 186.989 190.516
Meting av lansbrgvum / Rating of bonds

AAA / AAA 93% 90% 92%
Adrar / Other 7% 8% 8%

TLansbrav knytt at eykagrunnum sambeaert vidtgkunum
Bonds linked to the reserve fund according the Articles of Association
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Lansbravini eru fyri tad mesta donsk lansbrav, sum eru skrasett & bgrsinum i Keypmannahavn. Midal
vektingin av lanstidini & figgjarstadudegnum er 5,8 ar (2014 10,6 &r). Lansbravini hava baedi fasta og
variabla rentu.

The bonds are mostly Danish mortgage bonds that are listed on the Copenhagen stock exchange. The
weighted average duration of the bond portfolio is 5.8 years at the balance sheet date (2014 10,6 years).
The bond portfolio has both fixed and variable rate.

9 Utlan / Loans
2015 2014/15 2014
1Q FY 1Q
tDKK tDKK tDKK
1. Vedraettur / 1. priority
Restskuld 1. april / Debt 1 April 621.649 647.744 647.744
Nyggj lan / New loans 11.199 47.977 43.162

632.848 695.721 690.906
Avdrattir / Instalments -25.353 -54.649 -25.245
Innfrida v.m. / Redemption etc. 0 -19.423 -35.023

607.495 621.649 630.638

2. Vedreettur / 2 priority

Restskuld 1. april / Debt 1 April 291.953 318.269 318.269
Nyggj lan / New loans 3.691 11.635 12.082

295.644 329.904 330.351
Avdrattir / Instalments -9.021 -26.004 -12.329
Innfriad v.m. / Redemption etc. 0 -11.947 -9.948

286.623 291.953 308.074

Restskuld til samans 31. desember /
Remaining dept 31 December 894.118 913.602 938.712
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2015 2014/15 2014

1Q FY 1Q

tDKK tDKK tDKK

Avsetingar 1. april / Provisions 1. April -36.149 -40.349 -40.349
Afturfering av adur framdum nidurskriving til tap /

Reversal of prior write-down on loans 4.500 5.700 1.500

Broyting f nidurskrivingum upp a verandi lan /

Change in write-downs on present loans -500 -1.500 -1.500

-32.149 -36.149 -40.349

Netto Utlan / Net of loans 861.969 877.453 898.363

Samladu utlanini til lantakarar vid nidurskriving pr. 30. juni 2014 eru 204,4 mid.kr.
Total loans to debtors with provisions as at 30 Juni 2014 add up to DKK 204.4 million.

Utlan bytt eftir forfalstid / Loans grouped by maturity

Avdrattir komandi &rid / Instalments next financial year 82.527 97.652 95.190
Avdrattir fra 1-5 ar / Instalments 1 to 5 years ahead 365.479 365.896 364.072
Avdrattir seinni enn 5 ar / Instalments after more than 5 years  445.914 450.054 479.450

893.920 913.602 938.712

10 Lansbraevaskuld / Issued bonds

Stovnurin hevur skrivad Ut lansbrav & virdisbreevamarknadinum uppa aljédandi 200 mié.kr. i januar 2011.
Alj6dandi rentan av lansbraevaskuldini er CIBOR +2.25% p.a. Skuldin fellur til gjaldingar i einum hin
31. desember 2015 til aljdodandi virdi 200 mid.kr.

The Fund has issued bonds on the stock market for a total nominal value of DKK 200 million. The
nominal interest is CIBOR with addition of 2.25% p.a. The debt is due in full on 31 December 2015 to
the nominal value of DKK 200 million.

11 Lanistovnar / Loan creditors

Nidanfyri er skuld til lanistovnar sundurgreinad eftir forfalli.
Time-schedule for instalments to loan creditors is:

Avdrattir komandi &rid / Instalments next financial year 0 0 70.030
Avdrattir fra 1-5 ar / Instalments from 1 to 5 years 35.000 35.000 35.000
Avdrattir seinni enn 5 ar / Instalments after more than 5 year 0 0 0

35.000 35.000 105.030
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12 Eykagrunsinnskot / Reserve fund deposits
2015 2014/15 2014
1Q FY 1Q
tDKK tDKK tDKK
Salda 1. april / Balance as at 1 April 11.434 11.057 11.057
Innskot vidvikjandi Gtldnum / Paid in deposits 422 1.227 0
Utgoldid i arinum / Paid out deposits 0 -850 -248
11.856 11.434 10.809
13 Skyldugur skattur / Corporation taxes
Salda 1. april / Balance as at 1 April 12.700 14.323 14.323
Goldin skattur / Paid taxes 0 -7.162 0
Skattur av skattskyldugu inntgku /
Taxes on the taxable income for the year 1.893 5.539 1.910
Salda 30. juni / Balance as at 30 June 14.593 12.700 16.233
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