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Leidsluatekning
Management's report

Nevndin og stjornin hava i dag lagt fram arsfrasegnina
fyri 2021 hja P/F Magn.

Arsfrasggnin er gjerd { samsvari vid arsroknskaparlégina.

Tad er okkara fatan, at nytti roknskaparhatturin er
hoskandi, og at arsroknskapurin gevur eina reettvisandi
mynd av ognum, skyldum og figgjarligu stedu pr. 31.
desember 2021 hja felagnum og av Urslitinum av virk-
seminum og peningastreymunum hja felagnum fyri rokn-
skapararid 1. januar - 31. desember 2021.

Leidslufragreidingin inniheldur, eftir okkara fatan, eina
reettvisandi fragreiding um tey vidurskifti, sum fra-

greidingin umradur.

Arsfrasggnin verdur legd fyri arsadalfundin vid tilmeeli

um gbédkenning.

Tarshavn, tann 3. februar 2022
Torshavn, 3 February 2022

Stjérn / Executive board

forstjori
CEO

Nevnd / Board of directors

AL

Teitur Nolsge Poulsen
formadur
chairman

A~ 3

et Sy

A Maria Baerentsen

The board of directors and the executive board have today
presented the annual report of P/F Magn for the financial
year 1 January to 31 December 2021.

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

We consider the accounting policies used appropriate,
and in our opinion the annual accounts provide a true
and fair view of the company's assets and liabilities and
its financial position as on 37 December 2021 and of the
company's results of its activities and cash flows in the
financial year 1 January to 31 December 2021.

We are of the opinion that the management's review

includes a fair description of the issues dealt with.

We recommend that the annual report be approved by

the general meeting.

/)
Gunnar Mohr

O—fru_wufégwa\f

orvaldur Gissursarson
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Atekning fra 6heftum grannskodara
Independent auditor's report

Til kapitaleigararnar i P/F Magn

Nidursteda

Vit hava grannskodad drsroknskapin hja P/F Magn fyri
roknskapararid 1. januar - 31. desember 2021 vi8 nyttum
roknskaparhatti, rakstrarroknskapi, figgjarstedu, egin-
ognaruppgerd, pengastreymsuppgerd og notum. Ars-
roknskapurin er gjgrdur eftir arsroknskaparldgini.

Tad er okkara fatan, at arsroknskapurin gevur eina
reettvisandi mynd av ognum, skyldum og figgjarligu
steduni pr. 31. desember 2021 hja felagnum og av
Urslitinum av virkseminum og peningastreymunum hja
felagnum i roknskaparéarinum 1. januar - 31. desember

2021 samsvarandi arsroknskaparlogini.

Grundarlag fyri nidursteduni

Grannskodanin er lzgd til reettis i samsvari vid aljdda
standardir um grannskodan og adrar &setingar, sum eru
galdandi i Feroyum. Okkara &abyrgd eftir hesum
standardum og asetingum er naerri greidd fra i nidanfyri
broti

grannskoda arsroknskapin®. Vit eru oheft av felagnum

standandi "Abyrgd grannskodarans av at
samsvarandi altjdda reglunum hja International Ethics
Standards Board for Accountants’ um etiskan atbur8 hja
grannskodarum (I[ESBA Code) og s8rum etiskum kravum,
sum eru galdandi { Feroyum. Vit hava eisini hildid hinar
etisku skyldurnar, sum asettar eru i hesum krevum og
IESBA Code. Tad er okkara fatan, at vit hava fingi
nektandi grannskodanarprégy, id kunnu vera grundarlag

undir okkara nidurstedu.

To the shareholders of P/F Magn

Opinion

We have audited the annual accounts of P/F Magn for the
financial year 1 January to 31 December 2021, which
comprise accounting policies used, profit and loss account,
balance sheet, statement of changes in equity, cash flow
statement and notes. The annual accounts are prepared
in accordance with the Faroese Financial Statements Act.

In our opinion, the annual accounts give a true and fair
view of the company's assets, liabilities and financial
position at 31 December 2027 and of the results of the
company's operations and cash flows for the financial
year 1 January to 31 December 2027 in accordance with

the Faroese Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international
standards on auditing and the additional requirements
applicable in the Faroe Islands. Our responsibilities under
those standards and requirements are further described in
the below section "Auditor’s responsibilities for the qudit
of the annual accounts”. We are independent of the
Company in accordance with the International Ethics
Standards Board for Accountants’' International Code of
Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in the Faroe
fslands, and we have [fulfilled our other ethical
responsibilities in accordance with these requirements and
the [ESBA Code. We believe that the audit evidence
obtained is sufficient and appropriate to provide a basis

for cur opinion.

P/F Magn - Arsfrasagn fyri 2021 2
Annual report for 2021



Atekning fra 6heftum grannsko®dara
Independent auditor's report

Abyrgd leidslunnar av arsroknskapinum

Leidslan hevur abyrgdina av at gera ein arsroknskap, i8
gevur eina reettvisandi mynd { samsvari vid &rsrokn-
skaparldgina. Leidslan hevur harumframt abyrgdina av ti
innanhysis eftirliti, i leidslan metir skal til, fyri at arsrokn-
skapurin kann gerast uttan tydandi skeivleikar, uttan mun
til um skeivleikarnir standast av sviki elfa mistekum.

Ta Aarsroknskapurin  verdur hevur leidslan

gjgrdur,
abyrgdina av at meta, um felagid megnar at halda fram
vid rakstrinum; at upplysa um vidurskifti vidvikjandi fram-
haldandi rakstri, har tad er vidkomandi; umframt at gera
arsroknskapin eftir roknskaparmeginregluni um fram-
haldandi rakstur, uttan so at leidslan hevur i hyggju at
avtaka felagid, stedga rakstrinum, ella at leidslan i roynd

og veru ikki hevur annan meguleika enn at gera tad.

Abyrgd grannskodarans av at grannskoda arsrokn-
skapin

Okkara endamal er at faa grundada vissu fyri, at arsrokn-
skapurin i sini heild ikki hevur tySandi skeivleikar, uttan
mun til um skeivieikarnir standast av sviki ella mistakum,
og at geva eina grannskofanaratekning vid eini nidur-
stedu. Grundad vissa er vissa & hggum stigi, men er ikki
full trygd fyri, at ein grannskofan, sum er gjerd eftir
asetingunum 7 altjéda standardum um grannskodan og
@8rum asetingum, sum eru gaidandi i Feroyum, altid
kann avdika tydandi skeivieikar, té slikir eru. Skeivleikar
kunnu koma fyri orsakad av sviki ella mistekum og kunnu
metast at vera tydandi, um tad kann veentast, at teir hvar
seer ella saman avirka figgjarligu avgerdirnar, sum rokn-

skaparbrikararnir taka vid stedi i arsroknskapinum.

The management's responsibilities for the annual
accounts

The management (s responsible for the preparation of
annual accounts that give a true and fair view in
accordance with the Faroese Financial Statements Act
The management is also responsible for such internal
control as the management determines is necessary to
enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or

error.

In preparing the annual accounts, the management is
responsible for evaluating the company's ability to
continue as a going concern, and, when relevant
disclosing matters related to going concern and using the
going concern basis of accounting when preparing the
annual accounts, unless the management either intends
to liquidate the company or to cease operations, or if it

has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the annual

accounts

Our objectives are to obtain reasonable assurance about
whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and
to issue an auditor's report including an opinion.
Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance
with
additional requirements applicable in the Faroe Islands

international standards on auditing and the

will always detect @ material misstatement when it exists.
Misstatements may arise due to fraud or error and may
be considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions made by users on the basis of the

annual accounts.
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Atekning fra 6heftum grannskodara
Independent auditor's report

Sum ein hdur | grannskodanini, i8 verdur gjerd eftir

altjofa standardum um grannskodan og @8rum
asetingum, sum eru galdandi i Fgroyum, gera vit yrkis-
ligar metingar og hava eitt yrkisligt ivingarsemi undir

grannskodanini. Har vit eisini:

° Eydmerkia og meta um vadan fyri tydandi
skeivieikum { arsroknskapinum, uttan mun til um
skeivleikarnir standast av sviki efla mistekum,
leggja til reettis og gera tey grannskodanar-
arbeidir, sum hesir vadar krevja, umframt faa til
vega tey grannskodanarprogv, sum eru ngktandi
at vera grundarlag undir okkara niBurstsdu.
VADin fyri ikki at varnast tySandi skeivleikar, sum
standast av sviki, er sterri, enn ta talan er um
tydandi skeivileikar, sum standast av mistakum, ti
svik kann vera av samanlogdum radum, skjala-
falsan, tileetladari burturdrlegging, villleiingum
ella vid at skigva innanhysis eftirlitid til viks.

. Faa eina fatan av innanhysis eftirfitinum, sum er
vidkomandi fyri grannskodanina, fyri at kunna
leggja eftir
umstgdunum, men ikki fyri at kunna gera eina
nidurstedu um dygdina a innanhysis eftirlitinum.

grannskodanina  til  reettis

. Taka stzdu til um roknskaparhdtturin, sum
leifislan nytir, er hoskandi, og um teer

roknskaparligu metingarnar og tilhoyrandi

upplysingar,
rimiligar.

sum leidslan hevur gjert eru

As part of an audit conducted in accordance with
international standards on auditing and the additional
requirements applicable in the Faroe Islands, we exercise
and maintain  professional

professional  evaluations

scepticism throughout the audit. We also:
. Identify and assess the risks of material
misstatement in the annual accounts, whether
due to fraud or error, design and perform audit
procedures in response 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 the risk of not detecting a
misstatement resulting from error, as fraud may
involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal

control.

. Obtain an understanding of the interngl controf
relevant to the audit in order to design audit
procedures that are appropriate in the

circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the

company’s internal control.

. Evalugte the appropriateness of accounting
policies used by the management and the
regsonableness of accounting estimates and

related disclosures made by the management.
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Atekning fra 6heftum grannskodara
Independent auditor's report

. Gera nidurstedu um, hvart tad er hoskandi,
at leidslan hevur gjsrt arsroknskapin vid stedi |
roknskaparmeginregluni  um  framhaldandi

rakstur, umframt um tad vid stedi | teimum

grannsko8anarprégvum, sum eru fingin til vega,
er tyfandi dvissa um hendingar og vidurskifti,
sum kunnu vidfera tySandi iva, um felagid
megnar at halda fram vid rakstrinum. Um okkara
nidursteda er, at tad er ein tydandi bvissa, skulu
vit i okkara grannskodanaratekning visa a upp-
lysingar um hesi vidurskifti i &rsroknskapinum
ella, um hesar upplysingar ikki eru nektandi,
tillaga okkara nidurstedu. Okkara nidurstadur
byggja a tey grannskodanarprégy, sum vit hava
fingid fram til dagfestingina & okkara grann-
skoBanaratekning. Hendingar og vidurskifti |
framtidini kunnu té fera vid szer, at felagid ikki

longur megnar at halda fram vid rakstrinum.

. Meta um samladu framleguna, bygnadin og
innihaldid i
upplysingarnar 1 notunum, umframt um arsrokn-

arsroknskapinum,  herundir
skapurin visir tey undirliggjandi handilsvidurskifti
og hendingar a ein slikan hatt, at tad gevur eina

reettvisandi mynd av hesum,

Vit samskifta vid ovastu leifsluna um millum annad vavit
a eetladu grannskodanini, og naer grannskodad verdur,
tyBandi
maguligar tySandi manglar | innanhysis eftirlitinum, sum

0g eisini um eygleiingar, herundir um

vit ey8rmerkja undir grannskodanini.

Ummeeli av leidslufragreidingini

Leidslan hevur abyrgdina av leidslufragreidingini.

Okkara niBursteda um arsroknskapin fevnir ikki um
teidslufragreidingina, og vit geva onga véttan vid vissu

um leidslufragreidingina.

of the
annual

J Conclude on the appropriateness

management's prepdration of the
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may raise
significant doubt about the group's and the
company's ability to continue us 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 annual
accounts or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of
our quditor’s report. However, future events or
conditions may caouse the group and the
company to cease to continue as a going

concern.

° Evaluate the overall presentation, structure and
contents of the annual accounts, including the
disclosures in the notes, and whether the annual
accounts reflect the underlying transactions and
events in a manner that gives a true and fair

view,

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

Statement on the management's review
The management is responsible for the management's

review.

QOur opinion on the annual accounts does not cover the
managerment’s review, and we do not express any kind of
assurance opinion on the management's review.
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Atekning fra 6heftum grannskodara
Independent auditor's report

[ sambandi vi& okkara grannskodan av arsroknskapinum
er tad okkara abyrgd at lesa leidslufragreidingina og i
hesum sambandi at umhugsa um leidslufragreidingin er i
tySandi dsamsvari vid arsroknskapin ella ta vitan, i vit
hava fingid undir grannskodanini, ella & annan hatt tykist
at hava tydandi skeivleikar.
Okkara abyrgd er eisini at umhugsa um kravdu
upplysingarnar eftir arsroknskaparlégini eru umreddar |

leidslufragreidingini.

Vid stedi | gjerda arbeiSinum er tad okkara fatan, at
leidslufragreidingin er i samsvari vid arsroknskapin, og at
samsvari vi@ asetingarnar i

hon er gjerd i

arsroknskaparldgini. Vit eru ikki vordin varug vid tydandi

skeivleikar i leidslufragreidingini.

Térshavn, tann 3. februar 2022
Torshavn, 3 February 2022

P/F Januar

leggilt grannskodanarvirki
State Authorised Public Accountants

‘
Il 0] se#

statsaut. revisor
State Authorised Public Accountant

In connection with our audit of the annual accounts, our
responsibility is to read the management’s review and in
that connection consider whether the management’s
review {s materially inconsistent with the annual accounts
or our knowledge obtained during the audit, or whether it

otherwise appears to contain material misstatement.

Furthermore, it is our responsibility to consider whether
the management's review provides the information
required under the Faroese Financial Statements Act.

Based on the work we have performed, we believe that
the management's review s in accordance with the
annual accounts and that it has been prepared in
accordance with the requirements of the Faroese
Financial Statement Acts. We did not find any material

misstatement in the management's review.
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Upplysingar um felagid

Company data

Felagid

The company

Nevnd

Board of directors

Stjérn

Executive board

Grannskodan

Auditors

Modurfelag

Parent company

Dotturfelog

Subsidiaries

Assosierad felag

Associated enterprise

P/F Magn

Vestara Bryggja 10
Postboks 188
FO-110 Térshavn

Skr.nr: 200

Company reg. no.

V-tal: 321621

Company fax no.:

Heimstadur: Térshavnar kommuna
Domicile:

Roknskaparar: 1. januar - 31. desember
Financial year: 1 January - 31 December

Teitur Nolsge Poulsen, formadur / chairman
Ata Maria Bzerentsen

Gunnar Mohr

Pall Snorrason

Torvaldur Gissursarson

Finn Jakobsen, forstjéri / CEQ

Johnni M. Poulsen, stjéri / managing director

P/F Januar, lopggilt grannsko@anarvirki
Géinshaadd 13, Postbox 30, FO-110 Térshavn
Telefon: 31 47 Q0 - Telefaks: 35 17 01
Teldupostur: januar@januar.fo

Heirnasida: www januar.fo

Sp/f Orkufelagid, FO-100 Térshavn

Sp/f Baerentsen, FO-900 Vagur
P/F Demich, FO-100 Térshavn

P/F Flatnahagi, FO-100 Térshavn
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Hevudstel og lyklatel
Financial highlights

DKK in thousands. 2021 2020 2019 2018 2017
£.DKK t.DKK t.DKK £.DKK £.DKK

Rakstrarroknskapur:
Profif and loss account:

Nettasala
Net turnover 893.4%96 667.338 923,832 850.066 767.762

Bruttodrslit
Gross profit 149.714 133.743 133.922 126.070 114.930

Urslit av vanligum rakstri
Results from operating activities 60.031 43.578 48.945 42.589 38424

Figgjarligir postar, netto
Net financials -5.227 -3.644 -3.700 ~4.551 -2.551

Arstrslit
Results for the year 44.288 31.606 36.326 30.370 28.201

Figgjarsteda:
Balance sheet:

Figgjarstadujavni
Balance sheet sum 339.910 315.552 309.735 346.570 319952

Eginogn
Equity 101.471 79.683 141.077 137.885 107.515

Starvsfolk:
Employees:

Midaltai av fulltidarsettum starvsfolkum
Average number of full time employees 88 82 80 77 80

Lyklatsl i %:
Key figures in %:

Rakstraravkast (EBiT-margin)

Profit margin 6.7 6,5 53 5.0 50
Gjaldfarisevni

Current ratio 1.1 0,9 0.8 1,0 0,9
Eginognarpartur

Solvency ratio 29,9 25,3 45,5 39,8 336
Eginognaravkast

Return on equity 489 28,6 26,0 24,8 21,7

Heavuds- og lyklatalini eru { starstan mun dtroknad i samsvari vid Den Danske Finansanalytikerforenings "Anbefalinger
& Nagletal" og vikja bara fra hesum a nakrum punktum.
The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance Analysts'

recommendations and does only in a few respects deviate from the recommendations.
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Hevudstel og lyklatael
Financial highlights

Lyklatalini | yvirlitinum yvir hevuds- og Iyklatel eru dtroknad soleibis:
The key figures appearing from the survey have been calculated as follows:

Rakstrararslit (EBIT) x 100

Nettoumsetningur

Rakstraravkast (EBIT-margin)

Results from primary activities (EBIT) x 100

Profit margin (EBIT margin} Net t
et turnover

Ogn i umferd x 100
Stuttfreistad skuld

Gjaldfarisevni

Current assefs x 100

Current ratio e L tpees
Short-term liabilities

Eginogn ultimo x 100

Eginognarpartur - -
Ogn tilsamans ultimo

Eguity, closing balance x 100

Equity share - -
Assets in total, closing balance

Arsarslit x 100
Midal eginogn

Eginognaravkast

Results for the year x 100

Return on equity Average equity

P/F Magn - Arsfrasegn fyri 2021
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Leidslufragreiding
Management's review

Havudsvirksemi felagsins

Virksemi felagsins er at tryggja Faroyum og faroyingum
orku. Hetta fyrst og fremst vid at selja brenniofju til
sethus, virki, akfer og skip, umframt smyrjiolju og allar
vanligar tanastur og teenastulutir til midsteduhita. 11
bensinstgdir verda riknar undir Magn navninum.

Hevudsskrivstovan er | Tarshavn, og hevur felagid olju og
alrar goymslur i Torshavn, & Tveroyri og i Klaksvik,
Felagid eigur tanga-, veru- og lastbilar, sum hvenn dag
lata olju til skip, virkir og hisarhald kring alt landid,
Harumframt rekur Magn eina landsumfatandi hita-

teenastu.

Magn hevur higartil eisini gjert ilsgur i Demich og
vindmyllulund i Flatnahaga, til tess at vera ein tydandi
luttakari og mennari av ti grana crkuskiftinum, i stendur

fyri framman.

Okkara mission, vision og virBir eru leidstjgrnur fyri ti,
sum starvsfélk okkara gera, og ti vit lova kundum,
eigarum og samfelagnum sum heild.

Okkara mission er Vit tryggja teer orku”,

Okkara vision er Vit vilja upplivast sum Feroya besti

orkuveitari”,

Okkara vir8ir eru:

The principal activities of the company

The company’s purpose is to supply energy to the Faroes
ond the Faroese. First and foremost, by selling fuels to
households, the industry, vehicles and ships. But also by
selling energy related products and services such as
lubricant and standard central heating services and
spareparts. Eleven service stations operate under the

Magn brand.

The main office is located in Térshavn, and Magn has oil
depots and other storage facilities in Tdrshavn, Tvaroyri
and Klaksvik. The company owns road tankers, vans, and
trucks aperating daily to fuel ships, the industry, and
households throughout the Faroes. Furthermore, Magn

also boasts a nationwide “heating service”

In playing an active role in promoting and developing
the green energy transition on the Faroe Islands Magn
has already invested in Demich and a windmill farm at

Flatnahagi.

Our mission, vision and values guide all our employees’
work as well as our commitments to our customers, to our
shareholders and to society.

Our mission is "We secure your energy”.

Qur vision is “We want to be perceived as the best energy

supplier in the Faroes”.

Our values are:

. Kundin i fokus ° The customer s the focus
. Vitan og farleiki leingi livid . Wisdom and competency always
° Skjdtt er goit . Quick is good
o Gledi gevur megi . Happiness brings strength
P/F Magn - Arsfrasggn fyri 2021 10
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Leidslufragreiding
Management's review

Gongdin i virksemi og figgjarligum vidurskiftum
ArsGrslitia i 2021 gjerdist 44,3 mid, kr. eftir skatt. Hetta er
ein haekking uppa 12,7 mid. kr. sammett vid Urslitid i
2020. Sglan tilsamans var 893,5 mid. kr. imoti 667,3 mid.
kr. i 2020.

Leidstan er vael negd vid Urslitid, sum stavar fra munandi
haegri virksemi, serstakliga i mun til 2020 - ta COVID-19
farsdttin hevdi stora avirkan - men eisini i mun til
undanfarin & sum heild. Harumframt fekk Magn
i3 fyri

endurgjald fyri skadar, stéran mun véru

Utreidsluferdir { 2020.

Formlig vidurskifti
Sidani 2009 hevur felagid borid navnid P/F Magn. P/F
Magn hevur avtalu vid Shellsamtakid um at umboda

dygdargddu Shell oljurnar i Faroyum.

Um arsskiftid fekk Magn nyggar eigarar. Sp/f Orkufelagi®
keypti partabrevini { Magn fra Skeljungur kf.

Marknadarvidurskifti
Felagid metir, at marknadarpartarnir & oljum eru heegri
enn i 2020. Mett verBur, at marknadarpartarnir i 2022

koma at vera & sama ste@di sum | 2021.

HTU {Heilsa, Trygd og Umhvervi) / HSEQ

Virksemid hja Magn krevur, at ell heilsu-, trygdar-, og
umhvarvisvidurskifti verda tikin T stersta alvara. Okkara
krgv til heilsu, trygd og umhvervi eru strong. Tad er eitt
adalmal at tryggja, at eingin kemur til skada av okkara
dvum, og at okkara virksemi er til minst mgguligan skafia

a umhvarvid.

Magn hevur fastar og strangar mannagongdir fyri @ll
arbei®i, har vadi er. Felagid hevur fastar mannagongdir,
um ohapp henda, baedi fyri felagi sjalvt, men eisini
felags mannagongdir i samstarvi vid onnur avvarandi, t.d.

Tilbdigving Landsins og Effo.

Development in activities and financial matters
The 2027 net profit was 44,3 m.DKK. This means that net
profits increased 12,7 m.DKK compared to 2020, Sales
totalled 893,5 m.DKK against 667,3 m.DKK in 2020.

Management is very pleased with the result, which is due
to significantly higher activity, especially compared to
2020 - when the COVID-19 pandemic had a major
negative impact - but also in general compared to
previous years. In addition, Magn received compensation
for damages that were largely expensed in 2020.

Formal Aspects

Since 2009 the company has had the name P/F Magn. P/F
Magn has an agreement with the Shell group about
representing high quality Shell lubricants in the Faroes.

Around year end Magn got new owners, Sp/f Orkufelagid
bought the shares in Magn from Skeljungur hf

Market Conditions

The company estimates that fuels market shares are
higher than in 2020. We expect that the market shares in
2022 will be on the same level as in 2021.

HSEQ

Due to and

health, safety

environmental matters are a top priority. Qur health,

Magn’s  operations

safety, security and environmental standards are
stringent. It is a chief concern for us to ensure that we do
not cause people any harm due to our operations and
that the environmental impact from our activities is at a

minimum.

Magn has fixed and strict procedures for all high-risk
activities. The Company has set out procedures to be
followed in the case of accidents, both internal procedures
and joint external procedures in cooperation with other
stakeholders, such as Tilbtigving Landsins (the national

emergency preparedness service) and Effo.
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Atlanin er, at Magn, Effo og Tilbugving Landsins arliga
hava felags venjing, vid atliti at venja mannagongdir, ta
chapp henda, har délkandi og vandamikil evni eru

involverad.

Magn er ein av faum fgroyskum fyritgkum har alt
virksemi® og ell ski eru 1SO 9001, 14001 og 45001
gbdBkend av Det Norske Veritas (DNV), Harumframt er
felagid Achilles, F PAL og Magnet JQS gé8kendur veitari.

Hartil eru allar oljugymslur felagsins umhvervisgdd-

kendar av feroysku myndugleikunum,

Rakstrargegn
Magn ger leypandi ilegur i nyggj rakstrargegn, til tess at
gera raksturin av fyritgkuni so effektivan og tryggan sum

gjerligt.

Magn Iykur #ll faroysk myndugleikakrev, og har, id tad
verdur mett sum ein betran fyri trygdina, verfa eisini
Utlendskar dsetingar fyri til demis eftirlit av tangum 3
oljugoymslum og bensinstedum fylgdar, hdast hesar ikki

eru festar i l6g og reglur i Feroyum.

Vadar

Marknadarliga er vadin serstakliga knyttur at prisum og
treytum fyri selu av oljulirdratium, bdskaparigu steduni i
samfelagnum, serliga bdskapartigu st@duni i fiskivinnuni.
Eisini er ein &visur goymslu- og valutavadi. Roynt verdur
at minka um goymsluva8an vid at hava minst maguligt a
goymsiu, medan valutavadin verdur styrdur vid at halda

eitt vakid eyga vid gongdini.

Tad verBa vanliga ikki nytt serlig figgjarlig ambod i
hesum sambandi, tf mett verdur, at vadin t¢ er lutfalsliga

lagur i mun til figgjarligu orku felagsins.

Magn, Effo and Tilbugving Landsins intend to carry out
joint exercises annually fo practice the procedures for
dealing with accidents involving poliluting or hazardous

substances.

Magn is one of few Faroese companies where all business
areas and locations are 1SO 9001, 14001 and 45007
certified. Certifying body was Det Norske Veritas (DNV). In
addition, Magn is Achilles, F Pal and Magnes JQS certified.

All of the company's oil depots are environmentally

approved by the Faroese authorities.

Operating Equipment
Magn continuously invests in new equipment fo ensure
that the company is run as efficiently, safely and securely

as possible.

Magn conforms with all regulations on the Faroe Islands
and where applicable and seen as an improvement of
safety and security Magn has internalized procedures for
tank maintenance from other countries and industry best
practices even as these are not demanded by Faroese law

and regulations.

Risks

Market risks are particulorly linked to the oil price, the
conditions of oil product sales, the overall domestic
economic situation, particularly the situation in the fishing
industry. There is also some inventory risk and exchange
rate risk. Magn strives to minimize inventory risk by
keeping storage levels low, while exchange rate risks are
managed through meticulous monitoring.

in general, no specific financial instruments are used for
this purpose, because the level of risk is considered low

relative to the company’s financial capacity.
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Magn hevur framhaldandi stort fokus & skuldarar, ag
eftirlitid vid skuldarum er munagott. Hetta fyri at minka
sum  mest um tapini. Vadin motvegis serstakliga
fiskivinnuni er vanliga stérur. [ londunum rundanum
okkum verur oljia vanliga ikki veitt skipum uttan
foritgjald. Hetta verdur gjart | Feroyum, og kredittidin er

vanliga long.

Framtidin

Okkara mél er at hava leidstuna [ orkuvinnuni, Hetta gera
vit vid dhaldandi at dagfera og menna starvsfalk, verur,
teenastur og Utblnad okkara, tryggja kundum okkara eitt
gott og kappingarfert taenastustedi, samstundis sum vit

visa samfelagslig atlit.

Vit tragva at opinleiki, vitanarspjading og gott samskifti
fera til bestu Urslitini. Baedi td tad reeur um leifislu og
starvsfalk, og i vidurskiftum vid okkara vidskiftafolk og alt

samfelagid i sini heild.

Magn leggur dent & eitt sterri Gthod av orkuloysnum,
eisini innan alternativa orku. Magn eigur meirilutan av
P/F Demich, if er fremsti veitari av grenum hitaskipanum
i Fgroyum. 18 MW vindmyllulundin i Flatnahaga, sum
Magn og P/F LIV eiga i felag, umvegis P/F Flatnahagi,
kemur eftir setlan i rakstur & heysti 2022.

Keypid av Demich, og nyggja vindmyllulundin, eru partar
av iverksetan av orkustrategi felagsins. Vit vilja taka
aktivan leiklut i grena orkuskiftinum i Feroyum, og vit eru
klar at gera Visjon 2030 til veruleika. TS, enn er langt &
mal. Fyrst og fremst av ti, at feroyska elveitingarloggavan
stendur 7 vegin fyri kapping um kundan, og verjir verandi
monopal & elmarknadinum. lkki fyrr enn elveitingarldgin
verdur liberaliserad - umframt at adrar l6ggdvu og
bygnadarligar broytingar verda gjgrdar - er grundarlag
fyri at hava ein nyskapandi og dynamiskan el og
orkumarknad, i eru ein fortreyt fyri, at Visjon 2030 skal
eydnast.

Magn continues to focus on accounts receivables and
maintains its increased monitoring of debtors to minimize
losses. The risk in the fishing industry is usually high. In
our neighboring countries fuel is usually not supplied to
the ships without prepayment. This is not the case in the

Faroes and fixed credit times are usually long.

Future Prospects

Qur goal is to lead the energy sector. We strive to reach
this gool by continual training and upskilling of
employees, by regularly updating and developing our
products, services and equipment, by securing a sound
and competitive level of service for our customers, while
at the same time demonstrating our commitment fo

society.

We belive that openness, knowledge sharing and good
communication lead to the best results. This is true for
management and employees, but also for our customer
relations and our position in society.

Magn wants to offer a variety of energy solutions, Magn is
majority shareholder in P/F Demich - the leading provider
of environmentally friendly house heating solutions in the
Faroe Islands. The 18 MW windfarm in Flatnahagi, owned
by Magn and P/F LIV, via P/F Flatnahagi, is expected to
start production in autumn 2022.

The acquisition of Demich and the windfarm are
important pillars in implementing the company’s energy
strategy. We want to be an active player in the
government’s vision of a 100% green energy production
in 2030. But we are far from reaching the vision. This is
mainly because of the electric supply legislation that
forbids companies to compete on selling electricity to the
end users, and this directly preserves the status of market
monopoly. If we are to reach the 2030 vision, the
electricity legisiation, and other legislation must be
changed, paving the way for an innovative and dynamic
electricity and energy market in the Faroe Islands.
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I 2020 vard allur heimurin raktur av COVID-19 farséttini.
Hetta hevdi eina &visa neiliga avirkan & feroyska
buskapin. Héast farséttin framvegis gjerdi um seg { 2021,

var neiliga avirkanin munandi minni enn { 2020.

Serliga fera- og undirhaldsvinnan hava framvegis veri@
hart raktar her heima, hoast ikki eins hart og i 2020.

Stuttsiktada stedan i feroyska bulskapinum er framvegis
god, Virksemid er stort, almennu ilggurnar eru hagar, tad
gongur sum heild vael i vinnulivinum, og arbeidsloysid er
lagt. Henda gongdin heldur vaentandi fram i 2022

Tad er trupult at meta um 2022. Héast heg smittutel er
metingin i lstuni, at COVID-19 farséttin er um at haesa av
—ella i minsta [agi vil hon hava vael minni neiliga avirkan
a faroyska samfelagid, foroysku vinnuna og buskapin i
2022

Hinvegin meta vit, at virksemi annars minkar nakad.
Lutvist orsakad av orkuskiftinum, i8 serliga avirkar sglu til
upphiting og seluna av brennievni til akfer; lutvist
orsakad av leegri fiskakvotum, og broytingum 1 kvotum
londunurm rundan um okkum, i8 kemur at minka um
seluna til feroysk og utfendsk skip.

Vid hesum metir leidsla felagsins, at rakstrarvinningurin i
2022 verdur laegri enn | 2021.

Hendingar eftir roknskaparlok
Eftir roknskapararsiok eru ikki farnar fram hendingar, i8

hava tydning fyri metingina av arsfrasggnini.

Samfelagsabyrgd
Vidvikjandi
leidslufragreidingina | arsfras@gnini hjd modurfelagnum,
Sp/f Orkufelagid.

samfelagsabyrgd  verBur  wvist il

In 2020 the entire world was hit by the COVID-19
pandemic. This had some negative effect on the Faroese
economy. Even though the pandemic still was active in
2021, the negative impact was much lower than in 2020.

Especially the tourism and entertainment industry are still
being hit, but not as hard as in 2020.

The short term state of the Faroese economy is still good.
Activity is high, government investments are high, the
business sector is in a good shape, and unemployment
rate low. This is expected to continue in 2022.

it is difficult to assess the outlook for 2022. Despite the
current high infection rates, the assessment is currently
that the COVID-19 pandemic is about to abate - or at
least, having a very limited negative effect on the Faroese
society, Faroese business and the economy in 2022,

On the other hand we expect, that our activity levels will
decrease. Partly due to the migration away from oll
consumption, which will affect the sales to house heating
and road fuels; partly due to lower fishing quotas, and
due changes in quotas in the neighouring countries, which
will decrease our sales to Faroese and foreign vessels.

All in all, Magn's management expects operational profits
in 2022 to be lower than in 20217,

Events after the closing og the account
No events have taken place after the closing of the
accounts, which are of significance to the assessments

made in the annual report.

Corporate social responsibility

Regarding corporate social responsibility we refer to the
management's review in the annual report for the parent
company, Sp/f Orkufelagid.
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Arsirasggnin fyri P/F Magn er gjerd { samsvari vid
asetingarnar [ arsroknskaparlégini fyri stor felag i flokki
C.

Uppheeddir i rakstrarroknskapi, figgjarstedu og notum
v.m, verda avrundadar til heil tel, og samanberingartal
undanfarna ar verda avrundad til heil tisund. Av ti, at
hvart  fyri
avrundingarmunir vera millum upplystar samanteljingar

tetini  verda avrundad seg, kunnu

og summin av teimum undirliggjandi telunum.

Visandi til § 112, stk. 11 arsroknskaparlogini er konsern-
roknskapur ikki gjgrdur. P/F Magn og atknyit feleg eru
vid | konsernroknskapinum hja Sp/f Orkufelagid, skr.nr.
7569.

Alment um innrokning og virdisaseting

i rakstrarroknskapinum ver8a inntekur innroknadar, so
galdandi fyri

virBisjavningar av figgjarligum ognum og skyldum. i

hvaert ter verda wvunnar. Sama er
rakstrarroknskapinum ver8a somuleidis allir kostnadir

innroknadir, herimillum  avskrivingar, nifurskrivingar,
avsettar skyldur og afturferingar, sum standast av
broyttum roknskaparligum metingum av uppheaeddum, i8

adur hava verid innroknadar i rakstrarroknskapinum.

Ognir verBa innroknadar i figgjarsteduna, ta sannfikt er,
at taer | framtidini geva felagnum figgjartigar fyrimunir,
og vir8id a ognini kann asetast alitandi.

Skyldur ver8a innroknadar i figgjarsteBuna, ta sannlikt er,
at teer f framti@ini taka figgjarligar fyrimunir Gr felagnum,
og virdid 4 skylduni kann &setast alitandi.

Vid fyrstu innrokning verBa ognir og skyldur virdisasettar
Sidani
virGisdsettar, sum greitt er frd nidanfyri um einsteku

til  Gtveganarvirdi. verda ognir og skyldur

roknskaparpostarnar.

The annual report for P/F Magn is presented in
gccordance with those regulations of the Faroese
Financial Statements Act concerning companies identified

as class C enterprises (large enterprises}.

Amounts in the income statement, balance sheet and
nofes etc. are rounded off to whole figures, and the
comparative amaunts are rounded of to whole thousands.
Since each figure is rounded off indivudually differences
may accur between presented additions and the sum of

the underlying amounts.

By ref. to section 112 in the Faroese Financiol Statements
Act no consolidated accounts are submitted. P/F Magn
and its subsidiaries are included in the consolidated
annual accounts for Sp/f Orkufelagid, reg.no. 7569.

Recagnition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the recognition
of value adjustments of financial assets and liabilities.
Likewise, all costs, these including depreciation,
amortisation, writedown, provisions, and reversals which
are due to changes in estimated amounts previously
recognised in the profit and loss account are recognised in

the profit and loss account,

Assets are recognised (n the balance sheet when the
company is liable to achieve future, financial benefits and
the value of the asset can be measured reliably.

Liahilities are recognised in the balance sheet when the
company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

At the first recognition, assets and liabilities are measured
at cost. Later, assets and liabilities are measured as
described below for each individual accounting item.
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Vid innrokning og virBisaseting verdur atlit tikid at
veentadum tapi og vada, id visa seg, adrenn arsfrasagnin
er lidug, og sum vidvikja vidurskiftum, sum voru til stadar

vid roknskaparlok.

Umrokning av fremmandum gjaldoyra

Handlar { fremmandum gjaldoyra ver8a umroknadir il
kursin, sum er galdandi & handilsdegnum. Gjaldoyra-
kursmunir, millum handilsdagin og gjaldsdagin, verda
innroknadir | rakstrarroknskapin sum ein figgjarpostur.

Aogn, skuld og adrir peningaligir postar i fremmandum
gjaldoyra, sum ikki eru avroknadir vid roknskaparlok,
vera umroknadir til gjaldoyrakursin vid roknskaparlok.
Munurin millum gjaldoyrakursin vié roknskaparlok og

kursin, i3 var galdandi & upptskudegnum, verdur
innroknadur | rakstrarroknskapin undir figgjarpostum,

Rakstrarroknskapurin

MNettoszla

Nettosgla verdur innroknad | rakstrarroknskapin, um
veiting og vadi eru farin til keypara innan roknskaparlok,
og inntgkan er alitandi uppgjerd og veentast at koma
inn. Nettosglan verdur innroknad uttan meirvirdisgjald,
avgjeld og vid avslattri { sambandi vid seluna frddrignum,

Framlei8slukostnadir umfata kostnadir, herimillum |gnir
og avskrivingar, sum skulu til fyri at vinna nettosgluna i
arinum, Handilsfeleg innrokna verunytslu, medan
framleidslufeleg innrokna framleidslukostnad, id svarar til
sgluna i arinum. | hesum eru beinleidis og ébeinleidis
kostnadir til raverur og hjalpartilfar, lenir, leigu og

leasing umframt avskrivingar av framleifislutdlum,

At recagnition and measurement, such predictable losses
and risks are taken into consideration, which may appear
before the annual report is presented, and which concern
matters existing on the balance sheet date,

Translation of foreign currency

Transactions in foreign currency are transiated by using
the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the rate
at the date of payment are recognised in the profit and

loss account as an item under net financials.

Debtors, creditors, and other monetary items in foreign
currency are translated by using the closing rate. The
difference between the closing rate and the rate at the
time of the occurrence or the recognition in the latest
annual accounts of the amount owed or the liability is
recognised in the profit and loss account under financial

income and expenses.

The profit and loss account

Net turnover

The net turnover is recognised in the profit and loss
account if delivery and risk transfer to the buyer have
taken place before the end of the year, and if the income
can be determined reliably and is expected to be received.
The net turnaver is recognised exclusive of VAT and taxes
and with the deduction of any discounts granted in

connection with the sale.

The production costs comprise costs, including salaries,
wages and depreciation, which are (ncurred in order to
achieve the net turnover of the year. Trade enterprises
recognise cost of sales, and manufacturing enterprises
recognise production costs corresponding to the turnover
of the year. These costs include direct and indirect costs
for raw materials and consumables, salaries and wages,
rent and leasing, and depreciation on the production

plant.
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Framleidslukostnadir umfata eisini granskingarkostnadir,
i3 ikki

avskrivingar  av

menningarkostnadir, lika treytirnar  fyri

ognarfering, og ognarfgrdum

menningarkostnadum,

Selukestnadir

Selukostnadir eru kostnadir, sum eru bruaktir til tbreidsiu
av seldum varum i roknskaparari8, umframt kostnadir til
spludtgk { arinum, Harumframt verda kostnadir til

sefufolk, framsyningarkostnadir og

lysingar- og
avskrivingar innroknad.

Fyrisitingarkostnadir

Fyrisitingarkostnadir umfata kostnadir i roknskapararid i8
eru farnir til at leida og at fyrisita, herimillum kostnadir til
fyrisitingarstarvsfdlk, leidslu, skrivstovuhgli, skrivstovu

kostnad og avskrivingar.

Figgjarligar inntekur og kostnadir

Figgjarligir postar umfata rentur, stadfestan og ikki
stadfestan kursvinning og -tap vidvikjandi figgjarligum
ognum og skyldum umframt amortisering av
figgjarfigum ognum og skyldum. Figgjarligar inntekur og
rakstrarroknskapin  vid

kostnadir verda innroknad |

teimum upphaeddum, sum vidvikja roknskapararinum.

Vinningsbyti fra kapitalpartum verdur inntekufert 1 ti
roknskaparari, sum vinningsbyti verdur samtykt.

Skattur av arsirslitinum

Skattur i drinum, i3 er partafelagsskatturin fyri arid og
broytingin | dtsettum skatti, verBur innroknadur i
rakstrarroknskapinum vid ti parti, sum vidvikur ars-
urslitinum. Skattur vidvikjandi meguligum bdkingum

beinleidis 4 eginognina verdur bokadur & eginagnina.

Furthermore, the production costs comprise research
costs, development costs which do not meet the criteria
for capitalisation, and amortisation of capitalised

development costs.

Distribution costs

The distribution costs comprise costs which have been
incurred for distribution of goods sold during the vear and
for sales campaigns carried out during the year.
Additionally, costs for sales staff, costs for advertising and
exhibitions, and depreciation are recognised in the profit

and loss account.

Administration costs

Administration costs comprise costs which have been
incurred during the year for management oand
administration, including costs for the administrative staff,
the executive board, offices, stationery and office supplies,

and depreciation,

Net financials

Net financials comprise interest, realised and unrealised
capital gains and losses concerning financial assets and
liabilities, amartisation of financial assets and liabilities,
additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses
are recognised in the profit and loss account with the
amounts that concern the financial year.

Dividend from equity s recognised in the financigl year
where the dividend is declared.

Tax of the results for the year

The tax for the year comprises the current tax for the year
and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the
results for the year and directly in the equity with the
share referring to entries directly on the equity.
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Figgjarst@dan

Immateriell stedisogn

Keypt rettindi

Keypt reettindi ver8a virdisasett til dtveganarvirdi vid
fradratti av samladum av- og nidurskrivingum. Keypt

raettindi verBa avskrivad yvir 5-10 ar,

Goodwill

Goodwill er tikid vid sum munurin millum bdkada vir8id
og handilsvirgid, i sambandi vid at felagid vard seft i
2007, og ta i0 P/F 21 mai 2007 og taverandi P/F Fgroya
Hedda varu samanlggd | 2008, vid sidstnevnda sum
framhaldandi felagi. Upprunaligt goodwill er 1 laekkad i
sambandi vid samanleggingina, og nyggjum virdis-
metingum/uppskrivingum av bygningum og skjum i

hesum sambandi.

Goodwill verBur avskrivad yvir mettu brikstidina, 8
verfur asett eftir teimum royndum, i8 leidslan hevur &
einsteku virkisgkjunum. Avskrivingartidin er 5-20 ar og er
fongst fyri Otvegad feteg vid sterkari marknadarstedu og

vazntadum longum inntekuprofili.

Goodwill verfur avskrivad yvir 20 ar. Goodwill verdur
avskrivad yvir meir enn 5 &r, og er hetta orsaka& av eini
mettari brikstid, i er gjerd vid atliti at veentadum
framtidar inntekum fra virkseminum, i8 hetta goodwill er
knytt at.

Materiell stedisogn

Materiell ste8isogn verBur virdisasett til Gtveganarvirdi,
vid uppskrivingum legdum afturat og fradrigid samladar
avskrivingar og niGurskrivingar, Grundeki verfa ikki

avskrivad,

Avskrivingargrundarlagi® er kostprisur fradrigid meguligt
vaentad restvirdi eftir lokna brikstid.

The balance sheet

Intangible fixed assets

Acquired rights

Acquired rights are measured at cost with deduction of
accrued amortisation. The depreciation period for

accuired rights is 5-10 years.

Goodwill

Goodwill is recognized as the difference between the trade
value and the book value of the company at the time the
company was sold in 2007, and when P/F 21 mai 2007
and P/F Fgroya Hedda were merged in 2008, with the
latter as the continuing company. Initial goodwill is
however deducted in connection with the merger, and the
performed revaluations of tangible assets (land and

buildings) at that time.

Goodwill is amortised over its estimated useful life which
(s determined on the basis of the management's
experience with the individual business areas, The
depreciation period is 5-20 years, being the longer for
taken over companies with a strong market position and

a long-range earnings potentiol.

The amortisation period for goodwill is 20 years. Hence
goodwill is being depreciated longer than 5 vears, and
this is based upon the expected future operating income
flowing from the operations that this goodwill s

connected to.

Tangible fixed assets
Tangible fixed assets are measured at cost with addition
of accrued

of revalugtions and with deduction

depreciation and writedown. Land is not depreciated.

The basis of depreciation is cost with deduction of any
expected residual value after the end of the useful life of

the asset.
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Nyttur roknskaparhattur
Accounting policies used

Utveganarvirdid umfatar keypsprisin og kostnadir, 8
beinleidis er knyttir at Gtveganini, til ognin er klar at taka

i nytstu,

Jovn avskriving verBur framd grundad & meting av
veentadu brikstid hja ognunum, si nidanfyri;

Bygningar
Buildings
Framieifslutdl og maskinur

Technical plants and machinery

Onnur tél, rakstrargegn og innbugy
Other plants, operating assets, fixtures and furniture

Smaambod vid eini vaentatiari liviti undir 1 ar verda Gt

reidsluferd i Gtveganararinum.

Vinningur ella tap vid at avhenda materiella stgdisogn
verfur gjert upp sum munurin millum selupris vid
fradratti av splukostnadum og roknskaparliga virdid &
sgtudegnum. Vinningur ella tap verdur innroknad i
rakstrarroknskapin undir avikavist afirar rakstrarinntekur

og adrir rakstrarkostnadir.

Nidurskriving av st@disogn

Hvert ar verfur mett um roknskaparligu virdini & badi
immateriellari og materiellari  st@disogn, umframt
kapitalpartum i dotturfyritekum fyri at vita, um abending
er um, at tey ertt minkad meir | virSi enn tad, sum er

avskrivad.

The cost comprises the acquisition cost and costs directly
affached to the ocquisition until the time when the asset

is ready for use.

Depreciation takes place on a straight line basis and

based on an evaluation of the expected useful life:

Brikstid
Useful life

10-50 drfyears
8-25 dr/years
3-10 dr/years

Minor assets with an expected useful life of less than 1
year are recognised as costs in the profit and loss account

in the year of acquisition.

Profit or loss deriving from the sales of tangible fixed
assets is measured gs the difference between the sales
price reduced by the selling costs and the book value at
the time of the sale. Profit or losses are recognised in the
profit and loss account as other operating income or other

operating expenses,

Writedown of fixed assets

The book values of both intangible and tangible fixed
assets as well as equity investments in subsidiaries and
are subject to annual impairment tests in order to disclose
any indications of impairment beyond those expressed by
amortisation and depreciation respectively,
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Nyttur roknskaparhattur
Accounting policies used

Eru abendingar um  virdisminkan, verSur ein
nidurskrivingarroynd gjerd av hverji einstakari ogn ella
ognarbdlki. Nidurskrivad verdur til endurvinningarvirdid,

um hetta er laegri enn roknskaparliga virgid.

Sum endurvinningarvirdi verBur hesagra virdi av netto
spluprisi og kapitalviri nytt. Kapitalvirdid verBur upp
ventabu  netto

gjert nitidarvirdi  av

pengastreymunum fra nytsluni av ognini efla ognar

sum
boélkinum.

Adur innroknadar nidurskrivingar verda afturferdar, ta i

grundarlagid fyri niGurskrivingini  ikki er longur.

Nidurskriving vidvikjandi goodwill verdur ikki afturferd.

Figgjarlig stedisogn

Kapitalpartar i atknyttum felogum og assosieradum
felag

Kapitalpartar i atknyttum felegum og assosieradum felag
verda virbisasettir til Utveganarvirdi. Er
endurvinningarvirdi leegri enn Gtveganarvirdid, verfur

nidurskrivad til laegra virdid.

Varugoymslur

Verugoymslur verBa virdisasettar til Utveganarvirdi eftir
FIFO-hattinum. Um nettorealisationsvirdid av veru-
goymslum er laegri enn Utveganarvirgid, verdur nidur-

skrivad til laagra virdid.

Utveganarvirdid 4 bandilsverum umframt raverum og
hjélpartilfari fevnir um keypspris umframt flutningsgjald.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group of
assets respectively. Writedown tokes place to the
recoverable amount, if this value is lower than the book

value.

The recoverable value is equal to the value of the net
selling price or the value in use, whichever is higher. The
value in use s determined as the present value of the
expected net cash flow deriving from the use of the asset

of the group of assets,

Previously recognised wiitedown is reversed when the
condition for the writedown no longer exist Writedown

relating to goodwill is not reversed.

Financial fixed assets

Equity investments in group enterprise and associate

Equity investments in group enterprise and associate are
measured ot cost. In case the recaverable amount is lower
than the cost, writedown takes place to this lower value.

Inventories

Inventories are measured at cost on basis of the FIFO
method. In case the net realisable value of the inventories
is lower than the cost, writedown takes place to this lower

value.

The cost for trade goods, raw materials, and consumables
comprises the acquisition cost with the addition of the

delivery costs.
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Nyttur roknskaparhattur
Accounting policies used

Utveganarvir8id av framleiddum lidugverum og verum i
gerd umfatar Utveganarvirdi av raverum, hjdlpartilfari,
beinleidis lgnarkostnaBum og obeinleidis framleidsiu-
kostnadum. Obeinleidis framleidslukostnadir fevna um
obeinleifiis tiffar og len, umiramt vidlikahald og
avskrivingar av maskinum, virkisbygningum og dtgerd, i3
verdur nytt | framleidstuni. Harumframt umfatar posturin
kostnadir til at leida og fyrisita framieidsluna, Lans-

kostnadur verdur ikki innroknadur | Gtveganarvir8id.

Nettorealisationsvir8id fyri verugoymslur verdur uppgiart
sum sgluprisur, fradrigid kostnad til lidugtgerd og
kostnal til at gjggnumfara sgluna. Nettorealisations-
virid verBur asett vid atliti at umsetiligheit, kuransi og

gongdini & vaentadum saluprisi.

Aogn
Aogn verdur virdisasett til amortiserad Utveganarvirdi,
sum vanliga svarar til aljadandi virdi. Fyri at standa imoti
mequligum tapi verdur nidurskrivad til nettorealisatidns
virgid.

Tekur peningur
Tekur peningur umfatar innistandandi { peningastovnum

og reiian pening.

Partafelagsskatiur og ttsetfur skattur

Skyldugur skattur ver8ur innroknadur 1 figgjarsteduna vid
teirri uppheedd, sum kann Gtroknast av skattskyldugu
inntwkuni fyri arid, javnad fyri skatt frd undanfarnum

arum.

Utsettur skattur verBur roknadur av gllum vidkomandi

tidarbundnum munum millum roknskaparlig og skattlig

The cost for manufactured goods and works in progress
comprises the cost for raw materials, consumables, direct
wages, and (ndirect production costs. Indirect production
costs comprise (ndirect materials and wages, maintenance
of and depreciation on machinery, factory buildings and
equipment applied during the production process, and
costs for factory administration and factory management.

Borrowing costs are not recognised in cost.

The net realisable value for inventories is recognised as
the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking
into consideration the negotiability, obsolescence, and
development of the expected market price.

Debtors

Debtors are measured at amortised cost which usually
corresponds to face value. In order to meet expected
losses, writedown takes place at the net realisable value.

Available funds

Available funds comprise cash at bank and in hand.

Corporate tax and deferred tax

Current tax liabilities are recognized in the balance sheet
at the amount calculated on the basis of the expected
taxable income for the year odjusted for tax on previous

years' taxable income.

Deferred tax is measured on the basis of all temporary
differences in assets and liabilitles with a balance sheet

virdir av ognum og skyldum, Hetta verdur uppgjert vid  focus.
steli i eetladu nytstuni av ognini, ella hvussu skyldan
etlandi verdur afturgoldin.
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Nyttur roknskaparhattur
Accounting policies used

Utsett herimillum virgid 4

framflytingarheimiladum skattligum hallum, ver8ur inn-

skattadogn, skattliga
roknad vid ti virdi, sum ognin veentandi ver8ur realiserad
fyri, antin vid at javna i skatti av framtidarinntekum ella
vid at motrokna utsetta skattaskyldu innan fyri somu
lsgfrediligu skattaeind. Magulig Utsett nettoskattadogn
verdur tikin vid til nettorealisatidnsvirdid.

Utsettur skattur verdur virdisasettur vid stedi i teimum
skattareglum og skattasatsum, sum eru galdandi vid

roknskaparlok.

Skuld

| sambandi vié lanteku verdur figgjarlig skuld innroknad
til dtveganarvirdid, svarandi til mottiknu upphaadding
eftir fradrignan handilskostnad. Eftirfylgjandi tidarskeid
figgjarlig skuld
Utveganarvir8id, sum svarar til kapitaliseraBa vir8id vid

verdur innroknad til amortiserada
effektivu rentuni, soleidis at munurin millum méttiknu
uppheeddina og aljédandi virdid verdur innroknadur i
rakstrarroknskapin yvir [anitiGarskei8id,

skuld tikin  vid il amortiserada

Utveganarvir8i, sum vanliga er aljé8andi virdid.

Onnur verdur

Pengastreymsuppgerd

Pengastreymsuppgerdin  visir pengastreymarnar hja
felagnum fra rakstr, ilegum og figging fyri roknskapar-
arid, broytingar { tekum peningi umframt tekan pening

vid roknskaparbyrjan og roknskaparlak.

Ta feleg verba keypt ella seld, verBur gjaldfarisavirkanin
vist fyri seg undir pengastreymum fré flsgum. | penga-
verfa vidvikjandi

streymsuppgerdini pengastreymar

keyptum felggum innroknadir frd dtveganardegnum, og

Deferred tax assets, including the tax value of tax losses
eligible for carry-over, are recognised at the value at
which they are expected to be realisable, either by
settlement against tax of future earnings or by set-off in
deferred tax liabilities within the same legal tax unit,

Deferred tax is measured based on the tox rules and tax
rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to

be relegsed as current tax.

Liabilities

Financial liabilities related to borrowings are recognised
at the received proceeds with the deduction of transaction
costs incurred, in following periods, the financial liabilities
are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest The
difference between the proceeds and the nominal value is
recognised in the profit and loss account during the term

of the loan.

Other liabilities are measured at amortised cost which

ustially corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of the
company for the year, divided in cash flows deriving from
operating activities, investment activities, and financing
activities, respectively, the changes in the ligbilities, and
the available funds at the beginning and the end of the

year respectively.

The effect of cash flow deriving from purchase and sale of
enterprises appears separately under cash flow from
investment activities. In the cash flow statement, cash flow

deriving from purchased enterprises is recognised as of

pengastreymar vidvikjandi seldum felsgum verSa  the date of acquisition, and cash flow deriving from sold
innroknadir fram til sgludagin. enterprises is recognised until the sales date.
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Nyttur roknskaparhattur
Accounting policies used

Pengastreymar fra rakstri

Pengastreymar fra rakstri verda gjerdir upp sum arsGrslit
javnad fyri ikki kontantar rakstrarpostar, broyting i
rakstrarfigging og goldnan partafelagsskait

Pengastreymar fra ilesgum
Pengastreymar fra flagum umfata gjeld i sambandi vid
keyp og selu av felsgum og virksemi umframt keyp og

s@lu av stedisogn.

Pengastreymar fra figging

Pengastreymar fra figging umfata broytingar i stadd ella
samanseting av felagskapitali og kostnadir i hesum
sambandi. Harumframt umfata pengastreymarnir
lanteku, avdrattir av rentuberandi skuld og dtgoldid

vinningshyti til eigararnar.

Tekur peningur

Tekur umfatar tekan pening umframt

stuttfreistad vir8isbrey, i6 leett kunnu umbytast vid tekan
pening, og har tad er 6tydandi vadi fyri virdisbroytingum.

peningur

Cash flow from operating activities

Cash flow from operating activities are calculated as the
resutts for the year adjusted for non-cash operating items,
the change in the working capital, and corporate tax poid.

Cash flow from investment activities

Cash flow from investment activities comprises payments
in connection with the acquisition and sale of enterprises
and activities as well as the acquisition and sale of
infangtble and tangible fixed assets and fixed asset

investments respectively.

Cash flow from financing activities

Cash flow from financing activities comprises changes in
the size or the compasition of the share capital and the
costs in this connection. Furthermore, these activities
comprise borrowings, instalments on interestbearing debt,
and payment of dividend to the shareholders.

Available funds

Available funds comprise cash funds and short-term
securities which can easily be converted into cash funds
and on which only an insignificant risk of value changes

exists.
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Rakstrarroknskapur 1. januar - 31. desember
Profit and loss account 1 January - 31 December

Nota 2021 2020
Note t.DKK t.DKK
1  Nettosgla / Net turnover 893.496 667.338
Framleislukostnadir / Production costs -743.782 -533.595
Bruttonirslit / Gross profit 149,714 133.743

Selu- og flutningskostnadir / Distribution costs -67.933 -65.405
Fyrisitingarkostnadir / Administration costs -21.750 -24.760
Rakstrartrslit / Operating profit 60.031 43.578

4 Adrar figgjarligar inntekur / Other financial income 429 458
Adrir figgjarligir kostnadir / Other financial costs -5.656 -4.102
Figging netto / Financing, net -5.227 -3.644

Urslit 48renn skatt / Result before tax 54.804 39.934

5 Skattur av arsursliti / Tax on ordinary results -10.516 -8.328
Arsurslit / Result for the year 44.288 31.606

Uppskot til byti av drsliti: / Proposed distribution of the results:

Ovanligt vinningsbyti samtykt i roknskapararinum /

Extraordinary dividend adopted during the financial year 27.750 18.000
Flytast til flutt drslit / Allocated to resuits brought forward 16.538 13.606
Bytt tilsamans / Distribution in total 44.288 31.606
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Figgjarsteda 31. desember
Balance sheet 31 December

OGN / ASSETS
Nota 2021 2020
Note t.DKK t.DKK
Stadisogn / Fixed assets
& Keypt reettindi / Acquired rights 11.496 13.401
6 Goodwill / Goodwill 37.041 43.215
Immateriell stadisogn tilsamans / Intangible fixed assets in total 48.537 56.616
7 Grundeki, bygningar og oljugoymslur / Grounds, buildings and oil depots 96.200 98.993
7 Twkniogn og maskinur / Technical equipment and maschinery 10,170 13.694
7 Onnur stedisogn, rakstrartdl og innbagv / Fixtures 9.817 9.431
7 Materiell stedisogn i gerd / Tangible assets under construction 2,545 0
Materiell stgBisogn tilsamans / Tangible fixed assets in total 118.732 122.118
8 Kapitalpartar { atknyttum fyritekum / Equity investments in group
enterprises 12.135 12,135
9 Aogn hja atknyttum fyritekum / Amounts owed by group enterprises 7.500 7.500
10 Kapitalpartar { assosieradum fyritekum / Equity investment in associated
enterprise 5.000 0
Figgjarlig stedisogn tilsamans / Financial fixed assets in total 24635 19.635
Stedisogn tilsamans / Fixed assets in total 191.904 198,369
Ogn i umferd / Current assets
Réverur og hjatpartilfar / Raw materials and consumables 41.850 37.366
Verugoymslur tilsamans / inventories in total 41.850 37.366
Verru- og teenastueaogn / Trade debtors 85.386 48.403
Aogn hja atknyttum fyritgkum / Amounts owed by group enterprises 1.295 941
Aogn hja assosieradum fyritakum / Amounts owed by associated
enterprises 746 0
Aogn tilsamans / Debtors in total 87.427 49.344
Tekur peningur / Available funds 18.729 30.474
Ogn i umferd tilsamans / Current assets in total 148.006 117.184
OGN TILSAMANS / Assets in total 339.910 315.553
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Figgjarsteda 31. desember
Balance sheet 31 December

SKYLDUR / EQUITY AND LIABILITIES

Nota 2021 2020
Note T.DKK t.DKK
Eginogn / Equity
11 Felagskapitalur / Share capital 6.000 6.000
Flutt Grslit / Results brought forward 95471 73.683
Eginogn tilsamans / Equity in total 101.471 79.683
Avsettar skyldur / Provisions
12 Avsett til Gtsettan skatt / Provisions for deferred tax 7.203 8772
Avsettar skyldur tilsamans / Provisions in total 7.203 8.772
Skuld / Liabilities
Skuld tit peningastovnar / Bank debts 102.048 116.278
13 Langfreistad skuld tilsamans / Long-term liabilities in total 102.048 116,278
13 Stuttfreistabur partur av langfreistadari skuld / Short-term part of long-
term liabilities 14,196 13.868
Skuld til peningastovnar / Bank debts 1.595 0
Veru- og teenastuskuld / Trade creditors 75.057 67.700
14 Partafelagsskattur / Corporate tax 12.084 8.758
Onnur skuld / Other debts 15.756 20.493
Skyldugt vinningsbyti / Quistanding dividend 10.500 0
Stuttfreistad skuld tilsamans / Short-term liabilities in total 129,188 110.819
Skuld tilsamans / Liabilities in total 231.236 227.097
SKYLDUR TILSAMANS / Equity and liabilities in total 339.910 315.552
2 Starvsfolkavidurskifti / Staff matters
3 Samsyning til valdan grannskoBara / Fee, auditor
15 Vedsetingar og trygdarveitingar / Mortgage and securities
16 Nerstandandi partar / Related parties
P/F Magn - Arsfrasagn fyri 2021 26

Annual report for 2021



Eginognaruppgerd
Statement of changes in equity

Felagskapitalur Flutt drslit Tilsamans
Results brought
Share capital forward in total
t.DKK t.DKK t.DKK
Eginogn 1. januar 2020 / Equity T January 2020 6.000 135,077 141.077
Kapitalhaekking
Cash capital increase 4.500 0 4.500
Fluttur vinningur ella hall i arinum /
Profit or loss for the year brought forward 0 31.606 31.606
Ovanligt vinningsbyti / Dividend 0 -18.000 -18.000
Kapitallzekking
Cash capital reduction -4.500 0 -4.500
Keyp av egnum partabrevum / Purchase of own shares 0 -75.000 -75.000
Eginogn 1. januar 2021 / Equity T January 2021 6.000 73.683 79.683
Fluttur vinningur ella hall i arinum /
Prafit or loss for the year brought forward 0 44,288 44 288
Ovanligt vinningsbyti / Distributed extraordinary dividend
adopted during the financial year ¢] -27.750 -27.750
Vinningsbyti egin partabrev / Dividend own shares 0 5.250 5.250
6.000 95.471 101.471
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Pengastreymsuppgerd 1. januar - 31. desember
Cash flow statement 1 January - 31 December

DKK in thousands.

2021 2020
Nota t.DKK t.DKK
Arslirslit / Results for the year 44288 31.606
17 Javningar / Adjustments 34.887 30.308
18 Broyting i rakstrarpeningi / Change in working capital -39.949 5.544
Pengastreymar fra rakstri &6renn figgjarligar postar / Cash flow from
operating activities before net financials 39.226 67.459
Rentuinngjaldingar og liknandi / Interest received and similar amounts 429 459
Rentutitgjaldingar og liknandi / Interest paid and similar amounts -5.656 -4.102
Pengastreymar frd vanligum rakstri / Cash flow from ordinary activities 33.999 63.816
Goldin partafelagsskattur / Corporate tax paid -8.758 -10.098
Pengastreymar fr rakstri / Cash flow from operating activities 25.241 53.718
Keyp av immateriellari st@disogn / Purchase of intangible fixed assets -418 -474
Keyp av materiellari st@disogn / Purchase of tangible fixed assets -7.264 -8.945
Swla av materiellari stedisogn / Sale of tangible fixed assets 3 283
Keyp av figgjarligari stedisogn / Purchase of financial fixed assets -5.000 0
Pengastreymar fra ilagum / Cash flow from investment activities -12.679 -9.136
Uppteka av langfreistadari skuld / Raising of long-term debts 0 75.075
Avdrattir av langfreistadari skuld / Repayments of long-term debt -13.902 -8.576
Keyp av egnum partabravum / Purchase of treasury shares 0 -75.000
Goldid vinningsbyti / Dividend paid -12.000 -18.000
Broyting i stuttfreistadari skuld til peningastovnar/ Available funds 1.595 0
Pengastreymar fra figging / Cash flow from financing activities -24.307 -26.501
Broyting i tekum peningi / Changes in available funds -11.745 18.081
Tekur peningur primo / Available fundsprimo 30474 12.393
Tekur peningur ultimo / Available funds ultimo 18.729 30.474
Tolur peningur / Available funds
Tekur peningur / Avaifable funds: 18.729 30474
Takur peningur ultimo / Available funds ultimo 18.729 30.474
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Notur
Notes

1. Nettosela / Net turnover
Samsvarandi § 96, stk. 1, | arsroknskaparlogini er bytid av nettosgluni 4 virksemisgki og geografisk aki ikki vist

av kappingarligum adum,
The allocation of net turnover is excluded in accordance with paragraph 96, subsection 1, in the Faroese Financial

Statements Act, due to competition reasons.

2021 2020
t.DKK t.DKK
2. Starvsfolkavidurskifti / Staff matters
Lenir / Salary and wages 38.117 38.030
Eftirlgnir / Pensions 4.594 4.280
Onnur aimenn gjgld / Other social costs 1.952 1.984
44.663 44.294
Stjdrn / Executive board 5.516 5.481
Nevnd / Board of directors 285 379
5.801 5.860
Starvsfélk i midal / Average number of employees 88 82
3. Samsyning til valdan grannskodara / Fee, auditor
Samlaf samsyning til P/F Januar, lgggilt grannskodanarvirki /
Total fee for P/F Januar, State Authorised Public Accountants 302 292
Samsyning vidvikjandi 1dgarkravdari grannskodan /
Fee concerning compulsory audit 168 165
Abrar veitingar / Other services 134 127
302 292
4, Adbrar figgjarligar inntekur / Other financial income
Rentur, atknyttar fyritekur / interests, subsidiaries 429 409
Figgjarinntekur / Financial income 0 49
429 458
5. Skattur av arsarsliti / Tax on ordinary results
Skattur av arsUrsliti / Tax of the results for the year 12.084 8.758
Broyting i Gtsettum skatti / Adjustment for the vear of deferred tax -1.568 -430
10.516 8.3238
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Notur

Notes
6. Immateriell stadisogn / Intangible assets
Keypt reettindi Goodwill
Acquired rights Goodwill
t.DKK t.DKK
Utveganarvirdi primo / Cost beginning balance 23.095 123.470
Tilgongd / Additions 418 0
Utveganarvirdi ultimo / Cost closing balance 23.513 123.470
Av- og nidurskrivingar primo / Depr, and writedown beginning balance 9.694 80.256
Avskrivingar i arinum / Depreciations for the year 2.323 6.174
Av- og nidurskrivingar ultimo / Depreciations and writedown
closing balance 12.017 86.430
Roknskaparligt virdi ultimo / Book value closing balance 11.496 37.040
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Notur
Notes

7. Materiell stedisogn / Tangible assets

Grundgki,
bygningar og Tokniogn og Onnur Materiell
oljugoymsiur maskinur stadisogn, stpdisogn i gerd
Grounds, Technical rakstrartél og Tangible assets
buildings and oil equipment and innblgv under
depots machinery Fixtures construction
t.DKK t.DKK t.DKK t.DKK
Utveganarvirdi primo / Cost
beginning balance 92.062 39.459 35.409 0
Tilgengd / Additions 860 0 3.859 2.545
Fragongd / Disposals -1.673 -2.240 0 0
E:ltvegnarvirai ultimo / Cost
closing balance 91.249 37.219 39.268 2.545
Uppskrivingar primo /
Revaluation beginning balance 78.956 0 0 0
Uppskrivingar ultimo /
Revaluation closing balance 78.956 0 o 0
Av- og nidurskrivingar primo /
Depreciations and writedown
beginning balance 72.025 25.765 25978 0
Avskrivingar | arinum /
Depreciations for the year 3.653 3.521 3.474 0
Afturfgring av av- og
nidurskrivingum av
avhendadum ognum /
Depreciations and writedown,
assets disposed of -1.673 -2.236 0 0
Av- og nidurskrivingar
ultimo / Depreciations and
writedown closing balance 74.005 27.050 29.452 0
Roknskaparligt virdi ultimo /
Book value closing balance 96.200 10.169 9.816 2.545
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31/12 2021 31/12 2020
t.DKK t.DKK
8. Kapitalpartar i athknyttum fyritekum / Equity invesiments in group
enterprises
Utveganarvirdi primo / Acquisition sum, opening balance 12.135 12.135
Roknskaparligt virdi ultimo / Book value ultimo 12.135 12.135

Hevudstalini hja fyritekunum sambaert seinast g6dkendu arsfrasegnunum
The financial highlights for the enterprises according to the latest approved annual reports
Roknskaparligt

Ognar- virdi hja P/F

partur Eginogn Arsirslit Magn

DKK in thousands Share of Results for the Book value at
ownership Equity year P/F Magn

Sp/f Beerentsen, FO-900 Vagur 100 % -2.866 -330 G
P/F Demich, FO-100 Torshavn 70 % 17.857 -1.357 12.135
14.991 -1.687 12.135

31/12 2021 31/12 2020

t.DKK t.DKK

s. Aogn hja atknyttum fyritakum / Amounts owed by group enterprises
Aogn hja atknyttari fyriteku (dbyrgdarlan) / Amounts owed by group

enterprise 7.500 7.500
7.500 7.500
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31/12 2021 31/12 2020
t.DKK t.BKK
10,  Kapitalpartar i assosieradum fyritekum / Equity investment in
associated enterprise
Tilgongd 1 arinum / Additions during the vear 5.000 0
5.000 0

Roknskaparligt virdi ultimo / Book value ultimo

Hevudstelini hja fyritakuni sambaert seinast gédkendu arsfrasegnini
The financial highlights for the enterprise according to the latest approved annual report
Roknskaparligt

virdi hja P/F
Eginogn Arsiirslit Magn
Ognar-
partur t.DKK t.DKK £.DKK
DKK in thousands Share of Results for the Book value at
ownership Equity year P/F Magn
P/F Flatnahagi, FO-100 Térshavn 40 % 12,500 0 5.000

Fyrsta roknskapararid hja felagnum endar pr. 31.12.2022, ti fyriliggur eingin arsfrasggn pr. 31.12.2021.
The companys first financial year ends at 31.12.2022, therefore there is no annual report as at 31.12.20217.

11.  Felagskapitalur / Share capital
Felagid eigur tann 31.12.2021 egnar kapitalpartar uppd nominelt 2,000,000 kr, svarandi til 33% av samlafa
telagskapitalinum. Kapitalpartarnir eru keyptir { 2020 fyri at gera tillagingar i figgjarsamansetingini,
The company owns at 31.12.2021 own shares of nominally 2.000.000 DKK corresponding to 33% of the total
share capital The shares are purchased in 2020 to make adjustments in the capital structure.
31/12 2021 31/12 2020
t.DKK t.DKK
12.  Avsett til atsettan skatt / Provisions for deferred tax
Avsett til Utsettan skatt primo / Provisions for deferred taxprimo 8.771 9.202
Utsettur skattur { arinum / Deferred tax of the results for the year -1.568 -430
7.203 8.772
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13. Skyldur / Liabilities

Stuttfreistadur

partur av
Skuid langfreistadari Langfreistad Restslkuld aftana
tilsamans skuld skuld 5 ar
31/12 2021 Short-term part 31/12 2021 Outstanding
Debt in total of long-term Long-term debt debt after
37 Dec 2021 liabilities 37 Dec 2021 5 years
t.DKK t.DKK t.DKK t.DKK

Skuld til peningastovnar
Bank depts 116.244 14.196 102.048 41.834
116.244 14.196 102.048 41.834
31/12 2021 31/12 2020
t.DKK t.DKK
14.  Partafelagsskattur / Corporate tax

Skyldugur partafelagsskattur primo / Payable corporate tax primo 8.758 10.098
Goldin skattur i roknskapararinum / Paid tax during the financial year -8.758 -10.098
Roknadur skattur inniverandi ar / Calculated tax for the present year 12.084 8.758
12.084 8.758

15.  Vedsetingar og trygdarveitingar / Mortgage and securities
Sum trygd fyri skuld til peningastovnar er latid ved 4 192 mid. kr. i grundekjum og bygningum, hvars
roknskaparligu virdir pr. 31. desember 2021 eru 96,2 mid. kr.

Security of 192 m.DKK for mortgage debts has been granted on land and buildings representing a book value of

96,2 m.DKK at 31 December 20217,

Sum trygd fyri skuld til peningastovnar hevur felagid stillad virkisved & nom. 100 mid. kr. Virkisvedid umfatar

m.a goymslur og veru- og teenastuaogn, hvaers roknskaparliga virdi pr. 31. desember 2021 er 4 123,5 mid. kr.

For bank debts the company has provided security (floating charge) nom. 100 m.DKK. The floating charge
comprises of i.a. stocks and accounts receivables with a book value per 31.12.2021 of 123,5 m.DKK.

16.  Neerstandandi partar / Related parties
Avgerandi avirkan / Controlling interest
Sp/f Crkufelagid
Bokbindaraggta 6
FO-100 Torshavn

Havubspartaeigari

Majority shareholder
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2021 2020
t.DKK t.DKK
17.  Javningar / Adjustments
Av- og nidurskrivingar av materiellari og immateriellari stedisogn /
Depreciation, amortisation ond writedown 19.144 18.338
Adrar figgjartigar inntekur / Other financial income -429 -458
Adrir figgjarligir kostnadir / Other financial costs 5.656 4.102
Skattur av arsarsliti / Tax on ordinary results 10.516 8.327
34.887 30.309
18.  Broyting i rakstrarpeningi / Change in working capital
Broyting i varugoymslum / Change in inventories -4.484 -4.423
Broyting 1 dagn / Change (n debtors -38.085 7.489
Broyting i veru- og teenastuskuld og adrari skuld / Change in trade
creditors and other liabilities 2.620 2.478
-39.8949 5.544
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