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Leiösluåtekning
Management’s report

Nevndin og stjérnin hava i dag lagt fram érsfrésøgnina

~‘ri 2021 hjå P/F Magn.

Taö er okkara fatan, at n9tti roknskaparhétturin er

héskandi, og at àrsroknskapurin gevur eina rættvisandi

mynd av ognum, skyldum og f’g~arligu støöu pr. 31.

desember 2021 hjà felagnum og av ürslitinum av virk

seminum og peningastreymunum hjé felagnum fyn rokn

skaparåriå 1januar-31. desember 2021.

Leiöslufrågreiöingin inniheldur, eftir okkara fatan, eina

rættvrsandi frågreiöing um tey viöurskifti, sun, frå

greiöingin umrøöur.

Årsfrâsøgnin veröur løgd fyn årsaöalfundin viö tilmæli

um gåökenning.

Térshavni, tann 3. februar 2022

Torshavn, 3 February 2022

Stjôrn / Executive boord

Fin kobs
forstjéri
CEO

Nevnd / Board of directors

Teitur Nolsøe Poulsen
formaöur
chairn,an

The board of directors and the executive board have today

presented the annual report of PIF Magn for the financial

year I January to 31 December 2027.

The onnual report has been presented in accordance with

the Faroese Financial Statements Act

We consider the accounting poâcies 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 31 December 2021 and of the

company’s resuits of its activities and cash fiows in the

financial year 1 January to 31 December 2027.

We are of the opinion that the management’s review

inciudes a fair description of the issues dealt with.

~~rrdû~4≤c~
j~rvaldur Gissursarson

Mohr

PIF Magn Årsfrésøgn fyn 2021

Annual report for 2021

Årsfrâsøgnin er ~ørd i samsvani viö érsroknskaparlégina.

We recommend that the annual report be approved by

the general meeting.

‘i

John’ Po
stjé

/ agingDirect.



Ätekning frå éheftum grannsko6ara
Independent auditor’s report

Til Icapitaleigararnar PIF Magn

Niöurstøöa

Vit hava grannskoôab årsroknskapin hjé PIF Magn fyn

roknskaparårib 1.januar-31. desember 2021 viö n9ttum

roknskaparhétti, rakstrarroknskapi, f(ggjarstø&, egin

ognaruppgerâ, pengastreymsuppger~ og notum. Àrs

rokniskapurin er gjørdur eftir érsroknskaparlégini.

Taô er okkara fatan, at àrsroknskapunin gevur elna

rættv[sandi mynd av ognum, skyldum og figgjarhgu

støôuni pr. 31. desember 2021 hjå felagnum og av

i~rslitinum av virkseminum og peningastreymunum hjå

felagnurn roknskaparérinum 1. januar - 31. desember

2021 samsvarandi årsroknskapanlégini.

Grundarlag fyn niöurstøbuni

Grannskoôanin er Iøgd til rættis i samsvari vib altjéåa

standardir um grannskoôan og aörar âsetingar, sum eru

galdandi Føroyum. Okkara ébyrgd eftir hesum

standardum og ésetingum er nærni greidd fré ni~anfyri

standandi broti “Åbyrgd grannskoôarans av at

grannskoôa årsroknskapin”. Vit eru åheft av felagnum

samsvarandi altjâôa reglunum hjé International Ethics

Standards Board for Accountants’ um etiskan atburô hjâ

grannskoôarum (IESBA Code) og øôrum etiskum krøvum,

sum eru galdandi Føroyum. Vit hava eisini hildiö hinar

etisku skyldurnar, sum åsettar eru i hesum krøvum og

IESBA Code. Taô er okkara fatan, at vit hava fingiô

nøktandi grannskoôanarprôgv, 6 kunnu vera grundarlag

undir okkara niôurstøôu.

To the shareholders of PIF Magn

Opinion

We have audited the annual accounts of PIF Magn for the

financiol year I Januory to 31 December 2021, which

comprise accounting policies used~ proflt ond loss account,

bolance sheet stotement of changes in equity, cash flow

statement and notes. The annuol accounts are prepared

in accordonce with the Foroese Financiol Statements Act.

In our opinion, the onnual accounts give o true ond foir

view of the company’s assets, ilobilities ond finonciol

position at 31 December 2021 and of the resuits of the

company’s operotions ond cash flows for the finonciol

year I Jonuary to 31 December 2021 in accordance with

the Faroese Finoncial Stotements Act.

Basis for opinion

We conducted our audit in accordonce with internotional

standords on ouditing ond the additional requirements

applicoble in the Foroe Islonds. Our responsibillties under

those standords ond requirements are further described in

the below section ‘Auditor~s responsibilities for the oudit

of the annual accounts’~ We are independent of the

Company in occordonce with the International Ethics

Standords Boord for Accountants’ Internotional Code of

Ethics for Professional Accountants (IESBA Code) and the

additional ethical requirements applicable in the Foroe

Islands, and we have fulfilled our other ethical

responsibilities in occordonce with these requirements ond

the IESBA Code. We believe thot the oudit evidence

obtoined is sufficient and appropriote to provide a basis

for our opin ion.

P/F Magn Årsfrésøgn fyn 2021
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Atekning frå éheftum grannskoöara
Independent auditors report

Äbyrgd leiSslunnar av àrsroknskapinum

Leiöslan hevur åbyrgdina av at gera ein årsroknskap, iô

gevur eina rættvisandi mynci samsvari viå érsrokn

skaparlégina. Leiôslan hevur harumframt ébyrgdina av ti

innanh9sis eftirliti, iÔ leibslan metir skal til, ~‘ri at érsrokn

skapurin kann gerast uttan t~’åandi skeivleikar, uttan mun

til urn skeivleikarnir stanciast av sviki ella mistøkum.

Té årsroknskapurin veröur gjørdur, hevur eiöslan

åbyrgdina av at meta, um felagiô megnar at halda frarn

viô rakstrinum; at uppl9sa um viôurskifti viøv~kjandi fram

haldaridi rakstri, har taå er viôkamandi; umframt at gera

ârsroknskapin eftir roknskaparmeginregluni um fram

haldandi rakstur, uttan so at leiôslan hevur hyggju at

avtaka felagiö, ste~ga rakstrinum, ella at leiôslan roynd

og veru ikki hevur annan møguleika enn at gera tab,

Åbyrgd grannskoôarans av at grannskoba årsrokn

skapin

Okkara endamM er at féa grundaøa vissu ~‘ri, at érsrokn

skapurin sfni heild ikki hevur t9öandi skeivleikar, uttan

mun til um skeivleikarnir standast av sviki ella mistøkum,

og at geva eina grannskoöanarâtekning viå eini niåur

støôu. Grunda~ vissa er vissa å høgum stigi, men er ikki

full trygd fyn, at ein grannskoôan, sum er gjørd eftm

ésetingunum i altjööa standardum um grannskoôan og

øôrum åsetingum, sum eru galdandi Føroyum, altiô

kann avdûka t9öandi skeivleikar, tå slikir eru. Skeivleikar

kunnu koma fyn orsaka~ av sviki ella mistøkum og kunnu

metast at vera t9bandi, um taô kann væntast, at teir hvør

sær ella saman åvirka figgjarligu avgerôirnar, sum rokn

skaparbrûkararnir taka vi~ støôi i årsroknskapinum.

The management~s responsibilities for the annual

accounts

The management is responsible for the preparation of

annual accounts that give a true and fair view in

accordance with the Faroese Financial Statements AcL

The management is also respansible for such internat

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

errar.

In preparing the annual accaunts, the management is

respansible far evaluating the company~s ability to

continue as a gaing concern, and, when relevant,

disciasing matters related to going con tern and using the

going concern basis of accounting when preparing the

annual accaunts, unless the management either intends

to liquidate the company ar to cease operations, ar if it

has no realistic alternative but to do sa.

Auditor’s responsibilities for the audit of the annual

accounts

Our abjectives are to abtain reasonable assurance about

whether the annual accaunts as a whole are free from

material misstatement, whether due to fraud or errar, and

to issue an auditar~s report including an apinian.

Reasanable assurance is a high level af assurance, but is

nat a guarantee that an audit conducted in accardance

with international standards an auditing and the

additianal requirements applicable in the Farae Islands

will always detect a material misstatement when it exists.

Misstatements may anse due to fraud ar error and may

be cansidered material it individually ar in the aggregate,

they cauld reasanably be expected to influence the

ecanamic decisians made by users an the basis af the

annual accaunts.

PIF Magn Årsfrésegn fyn 2021
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Atekning frå éheftum grannskoöara
Independent auditors report

Sum ein Iiôur i grarinskoôanini, iö verôur gjørd eftir

altjåôa standardum um grannskoöan og øårum

ésetingum, sum eru galdandi i Føroyum, gera vit yrkis

ligar metingar og hava eitt yrkisligt ivingarsemi undir

grannsko6anini. Har vit eisini:

• Eyômerkja og meta um vâåan fyn t9ôandi

skeivleikum i årsroknskapinum, uttan muti til um

skeivleikarnir standast av sviki ella mistøkum,

leggja til rættis og gera tey grannskoôanar

arbeiôir, sum hesir véåar krevja, umframt fåa til

vega tey grarinskoôanarprégv, sum eru nøktandi

at vera grundarlag undir okkara niöurstøöu.

Våôin fyn ikki at varnast t9ôandi skeivleikar, sum

standast av sviki, er størri, enn t~ talan er um

t9öandi skeivleikar, sum standast av mistøkum, ti

svik kann vera av samanløgdum råôum, skjala

falsan, tilætlaôani burtuniirlegging, villlei~ingum

ella viô at skûgva innanh9sis eftirlitiô til viks.

As port of an audit conducted in accordance with

international standards an auditing and the additional

requirements applicable in the Faroe Islands, we exercise

professional evaluations and maintain professional

scepticism throughout the audit. We also:

ldentifr ond ossess the risks of material

misstotement in the annual accounts, whether

due to froud or error, design and perform audit

procedures ifl response to those risks, and obtain

audit evidence that is sufficient and appropriate

to pro vide a basis for our opinion. The risk of not

detecting a material misstatement resulting from

fraud is higher than the risk at nat detecting a

misstotement resulting from erro~ as fraud may

involve collusion, forgery, intentional omissions,

misrepresentotions, ar the override of internal

control.

Fåa eina fatan av innanh9sis eftirlitinum, sum er

viôkomandi fyn grannskobanina, fyn at kunna

leggja grannskoôanina til rættis eftm

umstøöunum, men ikki fyn at kunna gera eina

niöurstøöu um dygdina â innanh9sis eftirlitinum.

• Obtain an understanding

relevant to the audit in

procedures that are

circumstances, but nat

expressing an opinion an

company~s internal controL

of the internal control

order to design audit

appropriate in the

for the purpose of

the effectiveness at the

Taka stø~u til um roknskaparhétturin, sum

leiåslan n~’tir, er héskandi, og um tær

roknskapanligu metingarnar og tilhoyrandi

uppl9singar, sum leiôslan hevur gjørt eru

rimil igar.

• Evaluate the appropriateness of accounting

policies used by the management and the

reasonableness of accounting estimates and

related disclosures made by the management.

PIF Magn Årsfr~søgn fyn 2021

Annual report for 2021
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Åtekning frå éheftum grannskoöara
Independent auditor’s report

Gera ni6ursteôu um, hvørt taö er héskandi,

at Ieiôslan hevur gjørt érsroknskapin viå støôi i
roknskaparrnegi nregluni u m framhaldandi

rakstur, umframt um taö viö støôi teimum

grannskoöanarprégvum, sum eru fingin til vega,

er t9~andi évissa um hendingar og viôurskifti,

sum kunnu viôføra t9åandi iva, um felagiô

megnar at halda fram vlÔ rakstrinum. Um okkara
nlôurstøôa er, at taô er ein t’ôandi âvissa, skulu

vit i okkara grannskoôanarétekning visa å upp

l9singar urn hesi viöurskifti i ârsroknskapinum

ella, um hesar uppl9singar ikki eru nøktandi,

tillaga okkara niburstøôu. Okkara niåurstøöur

byggja å tey grannskoôanarprôgv, sum vit hava

fingiö fram til dagfestingina å okkara grann
skoôanarétekning, Hendingar og viôurskifti

framtiôini kunnu t6 føra viö sær, at felagib ikki

longur megnar at halda fram vi~ rakstrinum.

• Meta um samla&u framløguna, bygnaåin og

innihaldiô i érsroknska pin um, herundi r

uppl9sirigarnar notunum, umframt um årsrokn

skapurin visir tey undirliggjandi handilsviôurskifti

og hendingar é ein slikan hått, at taô gevur elna

rættvisandi mynd av hesum.

Vit samskifta viô ovastu Ieiåsluna um millum annaô vavib

å ætlaôu grannskoôanini, og nær grannskoôaå verôur,

og eisini um t9åandi eygIei~ingar, herundir um

møguligar t9åandi manglar i innanh9sis eftirlitinum, sum

vit ey6merkja undir grannskobanirii.

Ummæli av Ieiöslufrågreiôingini

Leiöslan hevur åbyrgdina av leiåslufrégrei~inginL

Okkara niöurstø&a um érsroknskapin fevnir ikki um

leiôslufràgreiôingina, og vit geva onga véttan viô vissu

um leibslufrâgreiöingina

Conciude an the appropriateness of the

management’s preparotion at the annual

accounts being based an the going concern

principle and, based an the audit evidence

obtained, whether a material uncertainty exists

related to events ar conditions that may raise

significant doubt about the group’s and the

company’s ability to continue os a going concern.

If we conclude thot a material uncertainty exists,

we are required to drow attention én our auditor’s

report to the reloted disclosures én the annual

accounts ar, if such disciosures are inadequate, to

rnodify our opinian. Our conciusians are based

an the audit evidence obtained up to the date of

our auditor’s report. However, future events ar

conditions may cause the group and the

company to cease to cantinue as a going

can cern.

Evaluate the overall presentation, structure and

contents of the annual accounts, inciuding the

disciosures én the nates, and whether the annual

accaunts reflect the underlying transactions and

events én a manner that gives a true and fair

view.

We communicate with those charged with governance

regarding, among ather matters, the planned scope and

timing of the audit and significant audit findings,

inciuding any significant deficiencies én the internat

control that we identify during our audit.

Statement an the management’s review

The management is respansible for the management’s

Our apinian an the annual accounts daes not caver the

management’s review, and we da nat express any kind of

assurance opinion an the management’s review.

PIF Magn Årsfråsøgn &ri 2021

Annuat report far 2021
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Atekning frå ôheftuni grannskoôara
Independent auditor’s report

I sambandi viö okkara grannskoöan av érsroknskapinum

er taö okkara åbyrgd at esa leiästufrågreiôingina og

hesum sambandi at umhugsa un, leiöslufrégreiöingin er i

t9öandi åsamsvari viö årsroknskapin ella ta vitan, ô vt
hava fingiö undir grannskoöanini, ella å annan hétt tykist

at hava t9öandi skeivleikar.

Okkara åbyrgd er eisini at umhugsa um kravdu

uppl~’singarnar eftir ârsroknskaparlégini eru umrøddar i

Jeiöslufrégreiöing ni.

Viô støöi i gjørda arbeiôinum er ta~ okkara fatan, at

leiôslufrågreiöingin er samsvari viö årsroknskapin, og at

hon er ~ørd i samsvari viö åsetingarnar i

àrsroknskaparlégini. Vit eru ikki voröin varug viå t~’öandi

ske’vleikar i eiöslufrågreiöingini.

Tôrshavn, tann 3. februar 2022

Tårshavn, 3 February 2022

P/F Januar
løggilt grannskoöanarvirki
Store Authorised Public Accountonts

statsaut, revisor
Stote Authorised Public Accountont

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 is matertally inconsistent with the annual accounts

or our knowiedge 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 is in accordance with the

annual accounts and that it has been prepared én

accordance with the requirements of the Faroese

Financial Statement Acti We did flot find any material

misstatement in the management’s review.

PIF Magn ‘ Arsfrésøgri fyn 2021 6
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Uppl9singar um felagib
Company data

Felagib PIF Magn

The company Vestara Bryggja 10

Postboks 188

FC-hO Térshavn

Skr,nr.: 200

Company reg. no.

V-tal: 321621

Company tax no.:

Heimstaöur: Tôrshavnar kommuna

Domicile:

Roknskaparår: 1.januar-31. ciesember

Financialyeor: 7 January - 31 December

Nevnd Teitur Nolsøe Poulsen, formaåur/choirman

Board ofdirectors Ata Maria Bærentsen

Gunnar Mohr

Péll Snorrason

Torvaldur Gissursarson

Stjérn Finn Jakobsen, forstjôri/CEO

Executive board Johnni M. Poulsen, stjôri /managing director

Grannskoöan PIF Januar, løggilt grannskoöanarvirki

.4uditors Ô5inshædd 13, Postbox 30, FC-i 10 Térshavn

Telefon: 31 4700- Telefaks: 35 1701

Teldupostur:januar@januar,fo

Heimasiåa: www.januar.fo

Méöurfelag SpIf Crkufelagiô, FC-i 00 Tôrshavn

Parent company

Détturfeløg SpIf Bærentsen, FC-900 Vågur

Subsidiaries PIF Demich, FC-bO Térshavn

AssosieraB felag PIF Flatnahagi, FC-bO Térshavn

Associated enterprise
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Høvuöstol og lyklatøl
Financial highlights

DKKinthousands. 2021 2020 2019 2018 2017
t.DKK t.DKK t.DKK t.DKK tDKK

Rakstrarroknskapur:
Profit and 1055 account:

N ettosøla

Net turnover 893.496 667.338 923.832 850.066 767.762

Bruttoùrslit

Grass profit 149.714 133.743 133.922 126.070 114.930

Ùrslit av vanligum rakstri

Results from operoting activities 60.031 43.578 48,945 42.589 38.424

Ffggjarligir postar, netto

Net finonciols -5.227 -3.644 -3.700 -4.551 -2.551

Ârsi~rsIit

Results for the year 44.288 31.606 36.326 30.370 28.201

Figgjarstoöa:
Balance sheet:

Figgjarstøöujavni

Balance sheet sum 339,910 315.552 309.735 346.570 319.952

Eginogn

Eguity 101.471 79.683 141.077 137.885 107,515

Starvsfélk:
Employees:

MiÖaltaI av fuIlt[~arsettum starvsfålkum

Average number at full time emplayees 88 82 80 77 80

Lyklatøl i%:
Key figures ifl %:

Rakstraravkast (EBIT-margin)

Profit margin 6,7 6,5 5,3 5,0 5,0

Gjalclførisevni

Currentratio 1,1 0,9 0,8 1,0 0,9

Eginognarpartur

Solvencyratio 29,9 25,3 45,5 39,8 33,6

Eginognaravkast

Return an equity 48,9 28,6 26,0 24,8 21,7

Høvuås- og yklatølini eru størstan mun ûtroknaô samsvari viå Den Danske Finansanalytikerforenings “Anbefalinger

& Nøgletal” og v(kja bara frâ hesum â nøkrum punktum.

The caiculation of key figures ond rotios does in alt moterial respects follow the Danish Association of Finance Analysts’

recommendations ond does only in a few respects deviate from the recommendations.

PIF Magn ‘Arsfrâsøgn fyn 2021 8
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Høvuôstøl og lyklatøl
Financial highlights

Lyklatøbni i yvirlitinum yvir høvuôs- og lyklatøl eru ùtroknaö soleibis:

The key figures appearing from the survey hove been caiculated os follows:

Rakstraravkast (EBIT-margin) Rakstrarùrslit (EBIT) x 100
Nettou msetningu r

Profit margin (EBIT margin) Resuits from primary activities (EBIT) x 700
Net turnover

Gjaldførisevni Ogn i umferb x 100
Stuttfreistaô skuld

Current ratio Current assets x 100
Short-term liabilities

Eginognarpartur Eginogn ultimo x 100
Ogn tilsamans ultimo

Equity share Equity ciosing balance x 100
Assets ifl total, closing balance

Eginognaravkast Årsûrslit x 100
MiôaI eginogn

Return on equity Resuits for the yearx 700
Average equity

PIF Magn Arsfrésøgn ~‘ri 2021 9
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Leiöslufrågreiôing
Management’s review

Høvuösvirksemi felagsins

Virksemi felagsins er at tryggja Føroyum og føroyingum

orku. Hetta ~‘rst og fremst viå at selja brenniolju til

sethüs, virki, akfør og skip, umframt smyrjiolju og allar

vanligar tænastur og tænastulutir til miôstøôuhita. 11

bensinstøbir ver6a riknar undir Magn navninum.

Høvuösskrivstovan er i Térshavn, og hevur felagiô oiju og

aörar goymslur i Térshavn, é Tvøroyri og i Klaksvik,

Felagiö eigur tanga-, vøru- og lastbilar, sum hvønn dag

lata olju til skip, virkir og hùsarhald kring alt Iandiö.

F-Iarumframt rekur Magn eina landsumfataridi hita

tænastu.

Magn hevur higartil eisini gjørt iløgur i Demich og

vindmyllulund i Flatnahaga, til tess at vera ein t9åandi

luttakari og mennari av ti grøna orkuskiftinum, 6 stendur

fyn framman.

Okkara missiôn, visién og viråir eru leiöstjørnur fyn ti,

sum starvsfôlk okkara gera, og ti vit lova kundum,

eigarum og samfelagnum sum heild.

Okkara missién er ,,Vit tnyggja tær orku”.

Okkara visién er ,,Vit vilja upplivast sum Føroya besti

onkuveitani”.

Okkara vinöir eru:

• Kundin ifokus

• Vitan og førleiki leingi livi6

• Skjått er gott

• Gleôi gevur megi

The principal activities of the company

The company~s purpose is to supply energy to the Faroes

and the Faraese. First and foremost by selling fuels to

househoids, the industry, vehicles and ships. Aut also by

selling energy related products and services such as

lubricant and standard central heating services and

spareparts. Eleven service stations operate under the

Mogn brand.

The moin affice is located in Tôrshavn, and Magn has oil

depots and other storage facilities ifl Tôrshavn, Tvzroyri

and Kloksvik The company owns road tankers, vans, and

trucks opera ting daily to fuel ships, the industry and

households throughout the Faroes. Furthermore, Magn

also boasts o nationwide “heating service’~

In playing an active role in promoting and developing

the green energy transition on the Faroe Islands Magn

has already invested iii Demich and a windmill farm at

Flatnahagi.

Our mission, visian and values guide oil our employees’

wark os well os our commitments to our customers, to our

sharehoiders and to society.

Our mission is “We secure your energy’~

Our vision is “We wont to be perceived os the best energy

suppher in the Foroes’~

Our volues are:

• The customer is the focus

• Wisdom and competency olwoys

• Quick is good

• Happiness brings strength

PIF Magn Årsfrésøgn fyn 2021
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LeiôslufrågreiSing
Management’s review

Gongdin i virksemi og figgjarligum viöurskiftum

Ârsùrslitiô i 2021 gjørdist 44,3 mié, kr. eftir skatt. Hetta er

ein hækking uppå 12,7 mib. kr. sammett viå ûrsliti~ i

2020. Sølan tilsamans var 893,5 mié. kr. imàti 667,3 miô.

kr. i 2020.

Leibslan er væl

hægri virksemi,

farsåttin hevåi

undanfarin âr

endurgjald fyn

ûtreiösluførdir i 2020.

Formilg viöurskifti

Sibani 2009 hevur felagiå boniô navniø P/F Magn. P/F

Magn hevur avtalu viô Shellsamtakiå um at umboôa

dygdargébu Shell oljurnar i Førayum.

Urn érsskiftib fekk Magn n9ggar eigarar. Sp/f Orkufelagiô

keypti partabrøvini i Magn frå Skeljurigur hf.

Marknaôarvi6urskifti

Felagiö metir, at markna~arpartarnir é oljum eru hægri

enn i 2020. Mett veröur, at marknaôarpartarnir i 2022

karna at vera å sama støöi sum i 2021.

HTU (Heilsa, Trygd og Umhvørvi) I HSEQ

Virksemiô hjå Magn krevur, at øh heilsu-, trygdar-, og

umhvørvisviôurskifti veröa tikin i størsta ålvara. Okkara

krøv til heilsu, trygd og urnhvørvi eru strong. Taö er eitt

aåalmål at tryggja, at eingin kemur til skaåa av okkara

åvum, og at okkara virkserni er til rninst møguhigan skaöa

å umhvørvi5.

Magn hevur fastar og strangar rnannagongdir fyn øll

arbei~i, har véöi er. Felagiå hevur fastar rnannagongclir,

urn ôhapp henda, bæôi fyn fehagiô sjålvt, men eisini

felags mannagongdir i samstarvi viö onnur avvarandi, t.d.

Tilbügving Landsins og Effo.

Development in activities and financial matters

The 2021 net profit was 44,3 m.DKK. This meons that net

profits increased 12,7 m.DKK compared to 2020. 5ales

totalled 893,5 m.DKK agoinst 66?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 CO VID-lP pondemic had a major

negative impact - but also in general compared to

previaus yeors. In addition, Magn received compensation

for damages that were largely expensed in 202U

Format Aspects

Since 2009 the company has had the name P/F Magn. P/F

Magn hos an agreement with the Shell group about

represen ting high quality Shell lubricants in the Faroes.

Around year end Magn gat new owners. Sp/f Orkufelagiô

bought the shares in Magn from Ske~ungur hf

Market Conditions

The company estimates that fuels morket shares are

higher than in 2020. We expect thot the market shares in

2022 will be an the same level as in 2021.

HSEQ

Due to Magn’s operations health, safety and

environmental matters are a top priority. Our health,

safety, security and environmental standards are

stringent. It is a chief cancern for us to ensure that we do

nat cause people any harm due to our operations and

that the environmental impoct from our activities is at a

minimum.

Magn has fixed and strict procedures for oIl high-risk

activities. The Company has set aut procedures to be

follawed in the case of accidents, both internalprocedures

and joint external procedures in caoperotion with other

stakeholders, such as Tilbùgving Landsins (the national

emergency preparedness service) and Effo.

PIF Magn Arsfråsøgn fyn 2021
Annual report for 2021
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LeiSslufrågreiôing
Managements review

Ætlanin er~ at Magn, Wo og Tilbùgving Landsins årliga

hava felags venjing, viö atliti at venja mannagongclir, tâ

ôhapp henda, har dâlkandi og vandamikil evni eru

involveraô.

Magn er ein av féum føroyskum fyritøkum har alt

virksemiô og øH øki eru ISO 9001, 14001 og 45001

gåôkend av Det Norske Veritas (DNV). Harumframt er

felagiô Achilles, F PAL og Magnet JQS gôökendur veitari.

1-lartil eru allar oljugymsiur felagsins umhvørvisgéô

kendar av føroysku myndugleikunum.

Rakstrargøgn

Magn ger Ieypandi fløgur i n9ggj rakstrargøgn, til tess at

gera raksturin av fyritøkuni so effektivan og tryggan sum

gjørligt.

Magn l9kur øh føroysk myndugleikakrøv, og har, i~ taô

verôur mett sum ein betran fyn trygdina, veröa eisini

ùtlendskar åsetingar fyn til dømis eftirlit av tangum é

o~ugoymshum og bensinstøôum fylgdar, håast hesar ikki

eru festar 16g og reglur i Føroyum.

Våbar

Marknaôarliga er vâôin serstakliga kn~’ttur at prisum og

treytum fyn sølu av oljuûrdrâttum, bùskaparhgu støôuni i

samfehagnum, serliga bùskaparligu støôuni i fiskivinnuni.

Eisini er ein évisur goymslu- og valutavéôi. Roynt verôur

at minka um goymsluvéôan vib at hava minst møguligt é

goymslu, meåan valutavéåin verôur st~’rdur viô at hahda

eitt vakiå eyga viô gongdini.

Ta~ verôa vanliga ikki n9tt serhig figgjarlig ambob

hesum sambandi, ti mett veråur, at väöin tô er lutfalshiga

lågur mun til figgjarligu orku felagsins.

f4agn, Effo and Tiibügving Landsins intend to carry out

/oint exercises annually to practice the procedures for

dealing with accidents involving polluting or hazardous

substances.

Magn is one of few Faroese companies where ali business

areas and locations are ISO 9001, 74001 ond 45001

certified. Certifying body was Det Norske Veritas (DNV). ifl

addition, Magn is Ach illes, F Pal and Magnes JQS certified.

Ali of the company’s oil depots are environmentaily

appro ved by the Foroese authorities.

Operating Equipment

Magn continuously invests in new equipment to ensure

that the company is run as efficiently safely and securely

as possible.

Mogn conforms with ali regulations on the Faroe Islands

and where oppIicable and seen os on improvement of

safety and security Magn has internolized procedures for

tank maintenance from other countries and industry best

practices even as these are not demanded by Faroese low

and regulations.

Risks

Market risks are particularly 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 nisk. Magn strives to min imize inventory nisk 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 capocity

PIF Magn Ärsfrésøgn fyn 2021
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Leiöslufrågreiöing
Management’s review

Magn hevur framhaiciandi stôrt fokus å skuldarar, og

eftirlitiö viô skuldarum er munagott. Hetta fyn at minka

sum mest um tapini. Våöin måtvegis serstakliga

fiskivinnuni er vanliga stôrur. londunum rundanum

okkum ver~ur o~a vanliga kki veitt skipum uttan

for~tgjaid. Hetta ver~ur gjzrt i Føroyum, og kreditti&in er

vanliga long.

Framfiöin

Okkara mål er at hava leiôsluna i orkuvinnuni. Hetta gera

vit viÖ åhaldandi at dagføra og menna starvsfålk, vørur,

tænastur og ütb~nab okkara, tryggja kundum okkara eitt

gott og kappingarført tænastustøôi, samstundis sum vit

visa samfelagslig atlit.

Vit trûgva at opinleiki, vitanarspjaôing og gott samskifti

føra til bestu ~rslitini. BæÖi tå taô ræôur um Iei~slu og

starvsfélk, og i viåurskiftum vib okkara viåskiftafâlk og alt

samfelagiô i sml heild.

Magn leggur dent å eitt størri ûtboô av orkuloysnum,

eisini innan alternativa orku. Magn eigur meinilutan av

PIF Demich, i~ er fremsti veitari av grønum hitaskipanum

i Føroyum. 18 MW vindmyllulundin i Flatnahaga, sum

Magn og PIF LEV eiga i felag, umvegis PIF Flatnahagi,

kemur eftir ætlan i rakstur å heysti 2022.

Keypiö av Demich, og n9ggja vindmyllulundin, eru partar

av iverksetan av orkustrategi felagsins. Vit vilja taka

aktivan leiklut i grøna orkuskiftinum i Føroyum, og vit eru

klér at gera Visjån 2030 til veru~eika. T6, enn er langt å

mål. Fyrst og fremst av ti at føroyska elveitingarléggåvan

stericiur i vegin fyn kapping um kundan, og verjir verandi

monopol å elmarknaôinum. Ikki fyrr enn elveitingarlôgin

verbur liberaliseraô - umframt at aörar låggåvu og

bygnaåarligar broytingar veråa gjørdar - er grundarlag

fyn at hava ein n9skapandi og dynamiskan el og

orkumarknaö, iö eru ein fortreyt fyn, at Visjån 2030 skal

eydnast.

Mogn continues to focus on accounts receivables ond

maintoins its increased monitoring of debtors to minimize

losses. The risk in the fishing industry is usually high. Fn

our neighboring countries fuel is usually not supplied to

the ships without prepayment. This is not the cose in the

Faroes and fixed credit times are usuolly long.

Fu ture Prospects

Our gool is to leod the energy sector. We strive to reoch

this gool by continual training ond upskilling of

employees, by regulorly updating and developing our

products, services ond equipment by securing o sound

and competitive levet of service for our customers, white

at the same time demonstrating our commitment to

society.

We belive thot openness, knowledge sharing and good

communication lead to the best resuits. 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 shareho (der in P/F Dem ich — the leoding provider

of environmentally friendly house heoting solutions in the

Faroe Islands. The 78 MW windfarm in Flatnahagi, owned

by Magn and PIF LA4 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 octive player in the

government’s vision of a 100% green energy production

in 2030. But we are for from reaching the vision. This is

moinly because of the electric supply (egislation that

forbids componies to compete on selling electricity to the

end users, ond this direct(ypreserves the status ofmarket

monopoly If we ore to reach the 2030 vision, the

electricity legislotion, and other (egislotion must be

changed paving the way for an innovative and dynomic

electricity and energy market in the Faroe Islands.

PIF Magn Arsfråsøgn ~‘ri 2021
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Leiaslufrågreiöing
ManagementTs review

2020 varå allur heimurin raktur av COVID-iS farséttini.

Hetta hevöi eina åvisa neiliga évirkan é føroyska

bùskapin. Héast farsåttin framvegis gjørcli um seg i 2021,

var neiliga évirkanin munancli minni enn i 2020.

Serliga ferôa- og undirhaldsvinnan hava framvegis veriô

hart raktar her heima, hôast ikki eins hart og 2020.

Stuttsiktaöa stø~an i føroyska bûskapinum er frarnvegis

g6ô. Virksemiö er stért, alrnennu Døgurnar eru høgaG taô

gongur sum heild væl i vinnulivinum, og arbeiôsloysiô er

légt. Henda gongdin heldur væntandi frarn i 2022.

Taô er trupult at meta um 2022. Héast høg smittutøl er

metingin løtuni, at COVID-19 farséttin er um at hæsa av

— ella i minsta lagi vil hon hava væl minni neiliga åvirkan

é føroyska samfelagi~, føroysku vinnuna og bùskapin i

2022.

Hinvegin meta vit, at virksemiø annars minkar nakaô.

Lutvist orsakaô av orkuskiftinum, iö serliga åvirkar sølu til

upphiting og søluna av brennievni til akfør; lutvist

orsakaô av lægri fiskakvotum, 09 broytingum i kvotum i

londunum rundan um okkum, i~ kemur at minka um

søluna til føroysk og ùtlendsk skip.

Viå hesum metir leiåsla felagsins, at rakstrarvinningurin i

2022 veråur lægri enn i 2021.

Hendingar eftir roknskaparlok

Eftir roknskaparérslok eru ikki farnar fram hendingar, 6

hava t9clning ~‘ri metingina av érsfrâsøgnini.

Samfelagsâbyrgd

Viôvikjandi samfelagsâbyrgd verôur vist til

leiôslufrågreiôingina i årsfråsøgnini hjé môôurfelagnum,

SpIf Orkufelagiö.

In 2020 the entire world was hit by the COVIO-19

pandemic. This had some negative effect on the Faroese

economy Even though the pandemic stil! was active ifl

2021, the negative impact was much lower than in 2020.

Especial(y the tourism and entertainment industry are stil!

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 ore 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 CO VID- 19 pondemic 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 oil

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 ond foreign vessels.

AlI in alI, !1agn’s management expects operational profits

in 2022 to be lower than in 2021.

Events after the ciosing 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 Orkufelagiô.

PIF Magn Årsfråsegn fyn 2021
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N9ttur roknskaparhåttur
Accounting policies used

The annual report for P/F f4agn is presented in

accordance with those regulotions of the Faroese

Financial Stotements Act concerning companies identified

os class C enterprises (lorge enterprises).

Upphæddir i rakstrarroknskapi, figgjarstøôu og notum

vm, versa avrundaöar til heil tøl, og samanberingartøl

undanfarna år ver~a avrundaô til heil tûsund. Av tÇ at

tølini veröa avrundaô hvørt fyn seg, kunnu

avrundinganmunir vera millum uppl9star samanteljingar

og summin av teimum undinliggjandi tølunum.

Visandi til § 112, stk. 1 érsroknskaparlégini er konsern

roknskapur ikki gjørdur. PIF Magn og atkn9tt feløg eru

viô konsernroknskapinum hjå Sp/f Drkufelagiô, skr.nr.

7569.

Alment um innrokning og viröisåseting

i rakstrarroknskapinum veröa inntøkur innrokriaôar, so

hvørt tær veröa vunnar. Sama er galdandi fyn

viröisjavningar av ffggjarligum ognum og skyldum. i
rakstrarroknskapinum veröa somuleiöis allir kostnaåir

innroknaôir, henimillurn avsknivingar, niôurskrivingar,

avsettar skyldur og afturføningar, sum standast av

broyttum roknskaparligum metingum av upphæddum, iô

åôur hava veriå innroknaôar rakstrarroknskapinum.

Ognir verôa innroknaåar ffggjarstøöuna, tå sannlikt er,

at tær i framtfôini geva felagnum figgjarligar fyrimunir,

og vir~iö å ognini kann åsetast ålitandi.

Skyldur verøa innrokna~ar i ffggjarstøôuna, tå sannlikt er,

at tæn i framtiåini taka f(ggjarligar fynimunir ûr felagnum,

og virÔiö å skylduni kann åsetast ålitandi.

Vib fyrstu innrokning ver5a ognir og skyldur viråisésettar

til ûtveganar~ir6i. Siôani venåa ognir og skyldur

virôisåsettar, sum greitt er frå niôanfyni um einstøku

rokriskaparpostarnar.

Amounts in the income statement, balance sheet and

notes etc are rounded off to whole figures, and the

comparative amounts are rounded of to who(e thousands.

Since each fig ure is rounded off indivudually differences

may occur between presented additions ond the sum of

the underlying amounts.

By ref to section 712 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 Orkufelagiå, reg.no. 7569.

Recagnition and measurement iii general

Income is recognised in the profit and foss account

concurrently with its realisation, including the recognition

of value adjustments of financial assets and liabilities.

Likewise, alt costs, these including depreciation,

amortisation, writedown, provisions, and reversols which

ore due to changes in estimated an’iounts previously

recognised in the profit and foss account ore recognised in

the pro fit and loss account

Assets are recognised in the balance sheet when the

company is liable to achieve future, financial benefits and

the value of the asset can be measured reliably.

Liobilities are recognised in the balance sheet when the

company is liable to lose future, financial benefits and the

value of the liabitity can be measured reliably

At the first recognition, assets and liabilities are measured

at cost Later, assets and liobilities are measured os

described below for each individual accounting item.

PIF Magn ‘ Årsfnésøgn ~‘ni 2021
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N9ttur roknskaparhåttur
Accounting policies used

Viô innrokning og viröiséseting verôur atlit tikib at

vænta6um tapi og véåa, iô vfsa seg, åårenn ârsfràsøgnin

er Ii6ug, og sum vi6vikja viôurskiftum, sum vâru til staåar

viô roknskaparlok.

Umrokning av fremmandum gjaldoyra

Handlar i fremmandum gjaldoyra verôa umroknaöir til

kursin, sum er galdandi å handilsdegnum. Gjaldoyra

kursmunir, millum handilsdagin og gjaldsdagin, verôa

innroknabir i rakstrarroknskapin sum ein figgjarpostur.

Åogn, skuld og aôrir peningaligir postar fremmandum

gjaldoyra, sum ikki eru avroknaôir viø roknskaparlok,

veröa umroknaåir til gjaldoyrakursin viö roknskaparlok.

Munurin millum ~aldoyrakursin viô roknskaparlok og

kursin, 6 var galdandi å upptøkudegnum, veröur

innroknaôur i rakstrarroknskapin undir figgjarpostum.

Rakstrarroknskapurin

Nettosøla

Nettosøla veröur innroknaö i rakstrarroknskapin, um

veiting og vé6i eru farm til keypara innan roknskaparlok,

og inntøkan er ålitandi uppgjørd og væntast at koma

nn. Nettosølan veröur innroknaö uttan meiNirôisgjald,

avgjøld og viö avslàttri i sambandi viô søluna frédrignurn,

Framleiôslukostnaôir umfata kostnaôir, herimillum lønir

og avskrivingar, sum skulu til fyn at vinna nettosøluna i

&inum. [-landilsfelzg innrokna vørun~’tslu, meöan

framleiöslufeløg mnnnokna framleiåslukostnaö, 6 svarar til

søluna i ärinum. I hesum eru bemnleiôis og ôbeinlei6is

kostnabir til révørur og hjålpartilfar, lønir, leigu og

leasing umfnamt avskrivingar av framleiöslutélum.

At recognition and measurement, such predictable lasses

and risks are taken into cansideration, 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 translated by using

the exchange rate prevailing at the date of the

transaction. Differences in the rate af exchange arising

between the rate at the date of transactian and the rate

at the date af payment are recognised in the prafit and

loss account as an item under net financials.

Debtors, creditars, and other manetary items in fareign

currency are translated by using the closing rate. The

difference between the closing rate and the rate at the

time af the accurrence ar the recognitian in the latest

annual accaunts af the amaunt owed ar the liability is

recagnised in the prafit and lass account under financial

incame and expenses.

The profit and Ioss account

Net turnover

The net turnover is recagnised in the pratit and lass

account If delivery and risk transfer ta the buyer have

taken place befare the end of the year, and If the incame

can be determined reliably and is expected ta be received.

The net turnaver is recognised exclusive af VAT and taxes

and with the deduction af any discaunts granted in

connectian with the sale.

The praductian costs camprise casts, inciuding salaries,

wages and depreciatian, which are incurred in arder to

achieve the net turnaver af the year. Trade enterprises

recagnise cast af sales, and manufacturing enterprises

recognise praductian casts corresponding ta the turnaver

af the year. These casts include direct and indirect casts

far raw materials and consumables, salaries and wages,

rent and leasing, and depreciation on the praductian

plant

PIF Magri Årsfråsøgn ~‘ri 2021
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N9ttur roknskaparhåttur
Accounting policies used

Furthermore, the production costs cornprise research

costs, development costs which do not meet the criteria

for capitalisation, and amortisation of capitalised

development costs.

Sølukostnaöir

Sølukostna6ir eru kostnaôir, sum eru brùktir til ùtbreiåslu

av seldum vørurri roknskaparåriô, umframt kostnaåir til

søluétøk i érinum. Harumframt verôa kostnaôir til

sølufélk, l9singar- og frams9ningarkostnaôir og

avskrivingar innroknaö.

Fyrisitingarkostnabir

Fyrisitingarkostnaôir umfata kostna6ir i roknskaparåriö 6

eru farnir til at leiôa og at fyrisita, herimillum kostnaåir til

fyrisitingarstarvsfélk, leiôslu, skrivstovuhøli, skrivstovu

kostnab og avskrivingar.

Figgjarligar inntøkur og kostnaöir

Figgjarligir postar umfata rentur, staöfestan og ikki

sta6festan kursvinning og -tap vi6vikjandi ffggjarligum

ognum og skyldum umframt amortisering av

figgjarligum ognum og skyldum. Figgjarligar inntøkur og

kostnaöir verôa innroknaå i rakstrarroknskapin viô

teimum upphædcium, sum viôvikja roknskaparårinum.

Vinningsb9ti fré kapitalpørtum veråur inntøkuført i ti

roknskaparåri, sum vinningsb9ti verôur samtykt.

Skattur av årsùrslitinum

Skattur i ârinum, i6 er partafelagsskatturin fyn ériô og

broytingin i ùtsettum skatti, verôur innnoknaôur i

rakstnannoknskapinum viô ti parti, sum viåvikur års

ürslitinum. Skattur viôvikjandi møguligum békingum

beinlei6is é eginognina verôur båkaôur å eginognina.

Distribution costs

The distribution costs comprise costs which have been

incurred for distribution of goods sold during the year and

for sales campaigns carried aut during the year.

AdditionaUy, costs for sales staff costs for advertising and

exhibitions, and depreciation are recognised in the profit

and (oss account,

Administration costs

Administration costs comprise costs which have been

incurred during the year for management and

administration, inciuding costs for the administrative staff

the executive boord, offices, stationery and office supplies,

and depreciotion.

Net financials

Net financials comprise interest realised and unrealised

capital gains and lasses concerning financial assets and

liabilities, amortisatian 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 (055 account with the

amounts that concern the financialyear

Dividend from equity is recognised in the financial year

where the dividend is declared.

Tax at the resuits for the year

The tox for the year comprises the current tax for the year

and the changes in deferred tax, and it is recognised in

the profit and (oss account with the share referring to the

resuits for the year and directiy in the equity with the

share referring to entries directly on the equity.
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N9ttur roknskaparhåttur
Accounting policies used

Ffggjarstøöan The balance sheet

Immateriell støöisogn

Keypt rættindi

Keypt rættindi verba viråisåsett til ùtveganarvirbi vib

frådråtti 8V samlabum av- og niburskrivingum. Keypt

rættindi verba avskrivab yvir 5-10 år.

Goodwill

GoodwiN er tikib vib sum munurin millum båkaba virbib

og haridllsviråib, i samhandi vib at felagib varb selt i

2007, og tå 6 PIF 21 mai 2007 og tåverandi PIF Føroya

Hedda véru samanløgd 2008, vib sibstnevnda sum

framhaldandi felagi. Upprunaligt goodwiN er tô lækkab i

sambaridi vib samanleggingina, og n9ggjum virbis

metingumluppskrivingum av bygningum og økjum i

hesum sambandi.

GoodwiN verbur avskrivab y~ir mettu br~ksti6ina, 6

verbur åsett eftir teimum royndum, ib leibslan hevur å

einstøku virkisøkjunum. Avskrivingartiåin er 5-20 år og er

longst fyn ùtvegab feløg vib sterkani marknabarstøbu og

væntabum ongum inntøkuprofili.

Goodwill verbur avsknivab yvir 20 år. GoodwiN verbur

avskrivab yvir meir enn 5 år, og er hetta orsakab av eini

mettari brùkstib, 6 er gjørd vib atliti at væntabum

framtibar inntøkum frå virkseminum, ib hetta goodwill er

kn9tt at.

Materiel! støbisogn

Materiel! støbisogri verbur viråisåsett til ûtveganaivirbi,

vib uppskrivingum løgdum afturat og frådrigib samlabar

avskrivingar og niburskrivingar. Grundøki verba ikki

avskrivab,

Avskrivingargrundarlagib er kostprisur frådrigib møguligt

væntab restvirbi eftir lokna brùkstib.

Intangible fixed assets

Acquired rights

Acquired rights ore meosured at cost with deduction of

accrued amortisation. The depreciation period for

accuired rights is 5-10 years.

Goodwill

Goodwifl is recognized os the difference between the trade

value ond the book value of the company at the time the

company was sold in 2007 and when PIF 21 mai 2007

ond PIF Føroya Hedda were merged in 2008, with the

totter os the continuing company. Initial goodwill is

however deducted in connection with the merger and the

performed revaluations of tongible assets (land and

buildings) at that time.

Goodwifl is amortised over its estimated usefut life which

is determined on the basis of the manogement’s

experience with the individual business areas. The

depreciotion period is 5-20 yeors, being the longer for

token over componies with a strong market position and

o long-ronge earnings potential.

The amortisation period for goodwill is 20 years. Hence

goodwill is being depreciated longer than 5 years, and

this is bosed upon the expected future operoting income

flowing from the operations that this goodwill is

connected to.

Tangible fixed assets

Tangible fixed ossets ore measured at cost with addition

of revaluations and with deduction of accrued

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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N9ttur roknskaparhåttur
Accounting policies used

Ûtveganarvirôiå umfatar keypsprisin og kostnaôir, lå

beinleiåis er kri9ttir at ùtveganini, til ognin er klår at taka

n~’tslu.

Jøvn avskriving veråur framd grundaå å meting av

væntaåu brùkstfå hjé ognunum, s( niåanfyri:

The cast camprises the acquisition cost and casts directly

attached to the acquisitian until the time when the osset

is reody for usa

Depreciation takes place an a straight line basis and

based an an evaluatian of the expected useful life:

Bygningar

Buildings

Framleiåslutàl og maskinur

Technical plants and machinery

Onnur t61, rakstrargøgn og innbùgv
Otherplants, aperating assets, fixtures and [vm (ture

Bri~kstiå
Useful life

10-50 år/years

8-25 år/yeams

3-10 år/years

Småamboå viå eini væntaåari livitlå undir i år veråa üt

relåsluførd [ûtveganarérinum.

Vinningur ella tap viå at avhenda materiella støåisogn

veråur gjørt upp sum munurin millum sølupris viå

frådråtti av sølukostnaåum og roknskaparliga viråiå å

søludegnum. Vinningur ella tap veråur innroknaå i

rakstrarroknskapin undir åvikavist aårar rakstrarinntøkur

og aårir rakstrarkostnaåir.

Niöurskriving av støôisogn

Hvørt år veråur mett um roknskaparligu viråini å bæåi

immateriellari og materiellari støåisogn, umframt

kapitalpørtum i détturfyritøkum fyn at vita, um åbending

er um, at tey eru minkaå meir viråi enni taå, sum er

avskrivaå.

Minar assets with an expected useful life of less than I

year are recognised as costs in the profit and lass accaunt

in the year at acquisitian.

Profit ar loss deriving from the sales af tangible fixed

assets is measured os the difference between the sales

price reduced by the selling costs and the book value at

the time at the sale, Prafit om lasses are recagnised in the

prafit and lass account os ather aperating income om ather

opera ting expenses.

Writedown of fixed assets

The book values of bath intangible and tangible fixed

ossets as well os equity investments in subsidiaries and

are subject to annual impairmnent tests in arder ta disclose

any indicatians of impairment beyand those expressed by

amartisatian and depreciation resp ectively.
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N9ttur roknskaparhåttur
Accounting policies used

Eru åbendingar um viråisrninkan, verôur ein

niôurskrivingarroynd gjzrd av hvørji einstakari ogii ella

ognarbélki. Niöurskrivaô veröur til endurvinningarviråiô,

um hetta er lægri enn roknskaparliga virôi6.

Sum enduriinningarvir6i verôur hægra viröi av netto

søluprrsi og kapitalvirôi n9tt. Kapitalvir~iö ver~ur upp

gjørt sum nùtf6arvirôi av væntaôu netto

pengastreymunum frå ri~’tsIuni av ognini ella ognar

bélkinum.

Mur innroknaôar niôurskrivingar verôa afturførdar, tâ iô

grundarlagiå fyn niôursknivingini ikki er ongur.

Niôurskniving viåvikjandi goodwill veråur ikki afturførd.

Hggjarlig støbisogn

Kapitalpartar i atkn~ttum feløgum og assosieraôum

felag

Kapitalpartar i atkn9ttum feløgum og assosieraåum felag

veröa viröisåsettir til ùtveganarvir~i. Er

endurvinningarvirôi lægni enn ùtveganarviråiô, veröur

niÔurskniva~ til lægra virôiô.

Vørugoymslur

Vørugoymslur veröa virôisåsettar til ûtveganarvirôi eftm

FIFO-hättinum. Um nettorealisatiånsvmrôiô av vøru

goymslum er lægni enn ûtveganarvmråiå, veråur niøur

skrivaö til lægra vir~iÔ.

Ùtveganarvmrôib å handilsvørum umframt révørum og

hjélpartilfani fevnmr um keypspnis umframt flutningsgjald.

If indications of impairment are disclosed~ impairment

tests are carried out for each individuol asset or group af

assets respectively. Writedawn takes place to the

recoverable amount, if this value is lower than the book

vokse.

The recoveroble value is equal to the volue of the net

selling price or the vakte in use, whichever is higher. The

value in use is determined os the present value of the

expected net cash flow deriving from the use of the asset

ar the group ofassets.

Previously recognised writedown is reversed when the

condition for the writedown no fanger exist. Writedown

relating to goodwill is nat reversed.

Financial fixed assets

Equity investments itt group enterprise and associate

Equity investments in group enterprise and associate are

measured at cost. In case the recoverable amount is lower

than the cost, writedown takes place to this lower value.

Inventories

Inventaries are measured at cost on basis of the FIFO

method. ln case the net realisable value of the inventaries

is lower than the cost writedown takes place to this lawer

vokse.

The cost far trade gaads, raw materials, and consumables

comprises the acquisition cast with the addition af the

delivery casts.
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N~ttur roknskaparhåttur
Accounting policies used

Otveganarviröiö av framleiclclum liôugvørum og vørum

ger~ umfatar ùtveganarviröi av råvørum, hjâlpartilfari,

beinieiôis lønarkostnaöum og åbeinleiôis framleiôslu

kostnaôum. Öbeinleibis framleiôslukostnabir fevna um

ébeinleiöis tilfar og løn, umframt viôlfkahald og

avskrivingar av maskinum, virkisbygningum og ütgerö, i~

verbur n’tt f framleiôsluni. l-larumframt umfatar posturin

kostna~ir til at leiôa og fyrisita frarnleiösluna, Lâns

kostnabur veråur ikki innroknaôur i ùtveganarviröiö.

Nettorealisatiénsviröiö fyn vørugoymslur verbur uppgjørt

sum søluprisur, frådrigi~ kostnaô til liôugtgerô og

kostnaô til at gjøgnumføra søluna. Nettorealisatiåns

viråiö verôur ésett viå atliti at umsetiligheit, kuransi og

gongdini é væntaöum søluprisi.

Äogn

Åogn verôur virôisåsett til amortiseraå ~tveganarviråi,

sun] vanliga svarar til åljåôandi viröi. Fyn at standa imåti

møguligum tapi verôur niåursknivaö til nettorealisatiåns

virôiå.

Tøkur peningur

Tøkur peningur umfatar innistandandi peningastovnum

og reiôan pening.

Partafelagsskattur og ùtsettur skattur

Skyldugur skattur verbur innroknaåur i figgjarstøöuna viö

teirri upphædd, sum kann ùtroknast av skattskyldugu

inntøkuni fyn éniô, javnaâ fyn skatt fré undanfarnum

årum.

Ûtsettur skattur veråur roknaåur av øllum viôkomandi

tibarbundnum munum rnillum roknskaparlig og skattlig

virbir av ognum og skyldum. Hetta veröur uppgjørt viô

støôi i ætlaôu n9tsluni av ognini, ella hvussu skyldan

ætlandi veråur afturgoldin.

The cost far manufactured goads and warks in pragress

comprises the cost far raw materials, cansumables, direct

wages, and indirect praductian casts. lndirect praductian

casts camprise indirect materials and wages, maintenance

at and depreciation an machinery, factary buildings and

equipment applied during the productian pracess, and

casts for factory administration and factary management.

Barra wing costs are nat recognised ifl cast.

The net realisable value for inventories is recognised as

the market price with deductian of camp letion costs and

selling casts. The net realdsable value is determined taking

into cansideratian the negatiability, absalescence, and

develapment at the expected market price.

Deb tors

Debtors are measured at amartised cast which usually

correspands to face value, In arder to meet expected

lasses, writedawn takes place at the net realisable valua

Available funds

Available funds comprise cash at bank and in hand.

Corporate tax and deferred tax

Current tax liabilities are recagnized in the balance sheet

at the amount calculated an the basis at the expected

taxable incame far the year adjusted for tax an previous

years’ taxable incame.

Deferred tax is measured an the basis at alI temparary

differences in assets and liabilities with a balance sheet

tacus.
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N9ttur roknskaparhåttur
Accounting policies used

Ùtsett skattaéogn, herimillum skattilga viröiå é

framflytingarheimilaôum skattllgum hallum, ver&ir mn

roknaô viô II virôi, sum ogriin væntancli veröur realiseraö

fyn, antin viô at javna skatti av framti~arinntøkum ella

vi6 at måtrokna ûtsetta skattaskyldu innan fyn somu

løgfrzåiligu skattaeind. Møgulig ùtsett nettoskattaåogn

verôur tikin viô til nettorealisatiônsviråiô.

Utsettur skattur ver~ur viröisåsettur vib støôi i teimum

skattareglum 09 skattasatsum, sum eru galdandi viå

roknskaparlok.

SkuM

i sambandi vi~ låntsku veröur figgjanlig skuld innroknaô

til ütveganarvir~iö, svarandi til méttiknu upphæddina

eftm frådrignan handilskostnaô. Eftirfylgjandi tiôarskeiå

verôur figgjarlig skuld innroknaô til amortiseraåa

ütveganarviröiö, sum svarar til kapitaliseraôa virôiå viå

effektivu rentuni, soleiåis at munurin millum méttiknu

upphæddinia 09 åljâôandi viråi~ verôur innrokna6ur

rakstrarroknskapin yvir lånitiôarskeiöiô.

Onnur skuld verôur tikin viö til amortiseraôa

ùtveganarvirôi, sum vanliga er éljéôandi vir~iÔ.

Pengastreymsuppgerô

Pengastreymsuppgerbin visir pengastreymarnar hjå

felagnum fré rakstni, fløgum og figging fyn roknskapar

éniô, broytinigar i tøkum periingi umfnamt tøkan pening

viô roknskaparbyrjan 09 roknskaparlok.

Tâ feløg veröa keypt ella seld, verbur gjaldførisåvirkanin

vist fyn seg undir pengastreymum fré iløgum. I penga

streymsuppgerôini verôa pengastreymar viövikjandi

keyptum feløgum innroknaôir fré ùtveganardegnum, 09

pengastreymar viåvikjandi seldum feløgum verôa

mnnnoknaåir fram til søludagin.

Deferred tax assets, including the tax value of tax losses

eligible for carry-over, are recognised ot the value at

which they are expected to be realisable, either by

settlement against tax of future earnings or by set-off én

deferred tax (job ilities within the same legal tax unit.

Deferred tax is measured based on the tax rules ond tax

rotes applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to

be released os current tax.

Liabilities

Financiol liobilities related to borrowings are recognised

at the received proceeds with the deduction of transaction

costs incurred. In [olio wing periods, the finoncial liabilities

ore recognised ot amortised cost corresponding to the

capitolised value by use of the effective interest The

difference between the proceeds and the nominol volue is

recognised in the profit ond loss account during the term

of the latin.

Other liobilities are measured at amortised cost which

usually corresponds to the nominal value.

The cash flow statement

The cash flow stotement shows the cash flow of the

company for the year divided én cash f(ows deriving from

operating octivities, investment activities, ond finoncing

octivities, resp ectively, the chonges in the liabilities, and

the ovailable funds at the beginning and the end of the

year respectively.

The effect of cash flow deri ving from purchase ond sole of

enterprises oppears separately under cash flow from

investment octivities. In the cash flow statement cash flow

deriving from purchased enterprises is recognised os of

the date of ocquisition, and cash flow deriving from sold

enterprises is recognised until the soles date.
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N9ttur roknskaparhåttur
Accounting pollcies used

Pengastreymar fré rakstri

Pengastreymar frà rakstri verôa gjørdir upp sum årst~rsIit

javnaô fyn ikki kontantar rakstranpostar, broyting i

rakstrarfigging og goldnan partafelagsskatt

Pengastreymar frå ilogum

Pengastreymar frà ilzgum umfata gjøld i sambaridi viå

keyp og sølu av feløgum og virksemi umframt keyp og

sølu av støöisogn.

Pengastreymar frâ figging

Pengastreymar frå figging umfata broytingar stødd ella

sarnanseting av felagskapitali og kostnaôir hesum

sambandi. Harumframt umfata pengastreymarnir

léntøku, avdråttir av rentuberandi skuld og ùtgoldi5

vinningsb9ti til eigararnar.

Tøkur peningur

Tøkur peningur umfatar tøkan pening umframt

stuttfreistaå virôisbrøv, 6 lætt kunnu umb~’tast vib tøkan

pening, og har taô er 6t~’6andi véöi fyn vir6isbroytingum.

Cash flow from operating activities

Cash flow from opera ting activities are calculoted os the

results for the year odjusted for non-cash operating items,

the change én the working cap itaL and corporate tax poid.

Cash flow from investment activities

Cash flow from investment activities comprises payments

én connection with the acquisition and sale af enterprises

ond activities os well os the acquisition ond sale of

intangible and tongible fixed assets and fixed asset

investments respectively.

Cash flow from financing activities

Cash flow from financing activities camprises changes én

the size ar the compasitian of the share capital and the

costs in this connection. Furthermore, these activities

carnprise barrowings, instalments an interestbearing debt

and payment of dividend to the shareholders.

AvaUable funds

Available funds comprise cash funds and short-term

securities which can easlly be can verted into cash funds

and on which only an insignificont risk of value changes

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

Note 2021 2020
Note t,DKK t.DKK

1 Nettosøla/Net turnover 893.496 667.338

Frarrileiôslukostriabir/Production costs -743.782 -533.595

Bruttoùrslit / Gross profit 149.714 133.743

Sølu- og flutningskostnaôir/Distribution costs -67.933 -65.405

Fyrisitingarkostnaôir/Administration costs -21.750 -24.760

Rakstrarùrslit / øperating profit 60.031 43.578

4 Aårar fFggjarligar inntøkur/Otherfinoncial income 429 458

A5rir frggjarligir kostriaôir/ Other finoncial costs -5.656 -4.102

Frgging rietto/Financing, net -5.227 -3.644

Orslit åörenn skatt/Result before tax 54.804 39.934

5 Skatturav érsùrsliti/Taxon ordinaryresuits -10.516 -8.328

Àrsùrslit/Result for the year 44.288 31.606

Uppskot til b9ti av ùrsliti:/Proposed distribution of the resuits:

Ôvanligt vinningsb9ti samtykt i roknskaparårinum /

Extraordinary dividend adopted during the financialyear 27.750 18.000

Flytast til flutt ûrslit/Auocated to resuits brought forward 16.538 13.606

B9tt tilsamans/Distribution iti total 44.288 31.606
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Figgjarstøöa 31. desember
Balance sheet 31 December

OGN IASSETS

Nota 2021 2020
Note t.DKK t.DKK

Støöisogn / Find assets

6 Keypt rættindi /Acquired rights 11.496 13.401

6 Goodwill/Goodwill 37.041 43.215

Immateriell støöisogn tilsamans / Intongible fixed assets in total 48,537 56.616

7 Grundøki, bygningar og oljugoymslur/Grounds, buildings and oil depots 96.200 98.993

7 Tøkniogn og maskinur/ Technical equipment and maschinery 10.170 13.694

7 Onnur støôisogn, rakstrartål og innbùgv/Fixtures 9.817 9.431

7 Materiell stø~isogn i gerö / Tangible assets under construction 2.545 0

Materiell støôisogn tilsamans / Tongible fixed assets in total 118.732 122.118

8 Kapitalpartar i atkn9ttum fyritøkum / Equity investments in group
enterprises 12.135 12.135

9 Åogn hjå atkn9ttum fyritøkurn/Amounts owed by group enterprises 7.500 7.500

10 Kapitalpartar i assosiera&im fyritøkum /Equity investment in associated
enterprise 5.000 0

Ffggjarlig støöisogn tilsamaris/Financ/al fixed assets in total 24.635 19.635

Støbisogn tilsamans IFixed assets in total 191.904 198.369

Ogn i umferö/Current assets

Révørur og hj~partiIfar/Row materials and consumobles 41.850 37.366

Vørugoymslurtilsamans/lnventories in total 41.850 37.366

Vøru- og tænastuåogn / Trade debtors 85.386 48.403

Åogn hjé atkn9ttum fyritøkum /Amounts owed by group enterprises 1.295 941

Åogn hjé assosieraåun, fyritøkum /Amounts owed by associated
enterprises 746 0

Åogn tüsamans/Debtors in total 87.427 49.344

Tøkur peningur / Available funds 18.729 30.474

Ogn i umferb tilsamans/Current assets ifl total 148.006 117.184

OGN TILSAMANS/Assets in total 339.910 315.553
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Ffggjarstøöa 31. desember
Balance sheet 31 December

SKYLDUR/ EQUITYAND LIABILITIES

Nota 2021 2020

Note t.DKK t.DKK

Eginogri IEquity

11 Felagskapitalur/Share capétal 6.000 6.000

Flutt i~rslit /Results brought forward 95.471 73.683

Eginogn tilsamans/Equity in total 101.471 79.683

Avsettar skyldur/Provisions

12 Avsett til ùtsettan skatt/Provisions for deferred tax 7,203 8.772

Avsettar skyldur tilsamans/Provisions én total 7.203 8.772

Skuld / Liabilities

Skuld til peningastovnar/Bonkdebts 102.048 116.278

13 Langfreistaô skuld tilsamans / Long-term ilabilities én total 102.048 116.278

13 Stuttfreistaôur partur av langfreistaôari skuld/Short-term part of long
term liabilities 14,196 13,868

Skuld til peningastovnar/Bank debts 1.595 0

Vøru- 09 tænastuskuld / Trade creditors 75.057 67.700

14 Partafelagsskattur/ Corporate tax 12.084 8.758

Onnur skuld/Other debts 15,756 20.493

Skyldugt vinningsb9ti/Outstanding dividend 10.500 0

Stuttfreistaô skuld tilsarnans/Short-term liabilities én total 129.188 110,819

Skuld tilsamans/Liabilities én total 231.236 227.097

SKYLDUR TILSAMANS /Equity and liabilities én total 339.910 315.552

2 Starvsfélkaviöurskifti /Staft matters

3 Sams9ning til valdan grannskobara /Fee, auditor

15 Vebsetingar og trygdarveitingar /Mortgage and securities

16 Nærstandandi partar IRelated parties
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Eginognaruppgerö
Statement of changes in equity

Flutt ûrslit
Resuits brought

forward
t.DKK

Tilsamans

I,, total
t.DKK

Eginogn i januar 2020/ Equity 7 January 2020

Kapital hækking

Cash capital iricrease

Fluttur vinningur ella hall iârinum I

Profit or foss for the year brought forward

Ôvanligt vinningsb9ti/Dividend

Kapitallækkirig

Cash capital reduction

Keyp av egnum partabrøvum/Purchase of own shores

Eginogn 1januar 2021/Equ/ty lJanuary2O2l

Fluttur viriningur ella hall i ~rinum I

Profit or foss for the yeor brought forward

Ôvanligt vinningsb9ti / Distributed extraordinary dividend

adopted during the finoncioiyear

Vinningsb~’ti egin partabrøv/Dividend own shores

PIF Magn ‘ Årsfrésøgn fyn 2021
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-4,500

-75,000

79.683

27

Felagskapitalur

Share cap ital
t.DKK

6.000 135,077 141.077

4.500 0 4,500

0 31.606 31,606

0 -18.000 -18.000

-4.500 0

0 -75.000

6.000 73.683

0 44.288 44.288

0 -27,750 -27.750

0 5.250 5.250

6.000 95.471 101.471



Pengastreymsuppgerô 1.januar-31. desember
Cash flow statement i January - 31 December

DKK in thousands.

2021 2020
Nota t.DKK t.DKK

Arsûrslit/Results for the year 44288 31.606

17 Javningar/Adjustments 34.887 30.309

18 8royt~ng rakstrarpeningi/Change in working copital -39.949 5.544

Pengastreymar frâ rakstri åörenn figgjarligar postar/Cosh flow from
operating activities before net financiols 39.226 67.459

Rentuinngjaldingar og fknandi/Interest received and simUar amounts 429 459

Rentu~t~aIdingar og liknandi/Interestpaid and similar amounts -5.656 -4.102

Pengastreymar frå vanligum rakstri / Cash flow from ordinary activities 33.999 63.816

Goldin partafelagsskattur/Corporate taxpaid -8.758 -10.098

Pengastreymar frå rakstri / Cash flow from operating activities 25.241 53.718

Keyp av immateriellari stø~isogn/Purchase of intongible fixed assets -418 -474

Keyp av materiellari støôisogn / Purchase oftangible fixed assets -7.264 -8.945

Søla at’ materiellari støôisogn /Sale oftangible fred assets 3 283

Keyp av figgjarligari støôisogn / Purchase of financial fixed assets -5,000 0

Pengastreymar frå iløgum / Cash flow from investment activities -12.679 -9.136

Upptøka at’ Iangfreistaöari skuld/Raising of long-term debts 0 75.075

Avdréttir av Iangfreistaöari skuld/Repayments of long-term debt -13.902 -8.576

Keyp at’ egnurn partabrøvum /Purchose oftreaswyshares 0 -75.000

Gotdiå viriningsb9ti/Dividendpaid -12,000 -18.000

Broyting stuttfreistaôari skuld til pen~ngastovnar/Avai1ab/e funds 1.595 0

Pengastreymarfrà figging/Cash flow from financing activities -24.307 -26.501

Broyting tøkum peningi / Changes in available funds -11.745 18.081

Tøkur peningur primo /Available fundsprimo 30.474 12.393

Tøkur peningur ultimo/Available funds ultimo 18.729 30.474

Tøkur peningur/Availabte funds

Tøkur peningur/Availoble funds: 18.729 30.474

Tøkur peningur ultimo/Avaiiable funds ultimo 18.729 30.474
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Notur
Notes

1. Nettasøla! Net turnaver
Samsvarandi § 96, stk. 1, i årsroknskaparlôgini er b9tiô av nettosøluni é virkserriisøki og geografisk øki ikki vist

av kappingarligurri é~um,

The allocotion of net turnover is excluded in accordance with paragraph 96, subsection 7, in the Faroese Financial

5totements Act, due to competition reasons.

2021 2020
tDKK t,DKK

2. Stanisfélkaviöurskifti / Staffmatters

Lønir/Salary and wages 38.117 38.030

Eftirlønir/Pensions 4.594 4.280

Onnur almenn gjøld / Other social costs 1.952 1.984

44.663 44.294

Stjérn/Executiveboord 5.516 5.481

Nevnd/Board ofdirectors 285 379

5.801 5.860

Starvsfôlk i miöal /Average number ofemployees 88 82

3. Sams9ning til valdan grannskoöara/Fec, auditor

Samlab sams9ning til PIF Januar, løggilt grannskoôanarvirki I

Total fee for P/Fionuar, State Authorised Public Accountonts 302 292

Sams9ning viôvikjancli Iégarkravclari grannskoôan I

Fee concerning compulsory audit 168 165

Aårar veitingar/ Other services 134 127

302 292

4. Aörar frggjarligar inntøkur/ Other financial income

Rentur, atkn9ttar fyritøkur/ Interests, subsidiaries 429 409

Figgjarinntøkur/Financial income 0 49

429 458

5. Skattur av årsûrsliti/ Tax on ordinary results

Skattur av årsûrsliti / Tax of the results for the year 12.084 8.758

Broyting i ~tsettum skatti/Adjustment for the yearof deferred tax -1.568 -430

10.516 8328
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Notur
Notes

6. Immateriell støöisogn/Intangible assets
Keypt rættindi Goodwill

Acquired rights Goodwill
tDKK tDKK

Otveganarvirôi primo /Cost beginning balance 23.095 123.470

Tilgongd/Additions 418 0

Qtveganarvirbi ultimo / Cost ciosing balance 23.513 123.470

Av- og niöurskrivingar prima /Depr. and writedown beginning balance 9.694 80.256

Avskrivingar årinum /Depreciations far the year 2.323 6.174

Av- og niburskrivingar ultimo/Depreciations and writedown

closing balance 12.017 86.430

Roknskaparligt viröi ultimo / Book value ciosing balance 11.496 37.040
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Notur
Notes

7. Materiell støôisognlrangible assets

Grundøki,
bygningarog Tøkniogn og Onnur Materiell
oljugoymslur maskinur støöisogn, støôisogn i gerö

Grounds, Technical rakstrartél og Tangible assets
buildings and oil equipment and innbùgv under

depats machinery Fixtures construction
t.DKK t.DKK t.DKK t.DKK

Ûtveganarviröi prima / Cost

beginning balance 92.062 39.459 35.409 0

Tilgongd/Additions 860 0 3.859 2.545

Fràgongd/Dispasals -1.673 -2.240 0 0

Ûtvegnarviröi 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 0 0

Av-og ni&irskrivingar primo/

Depreciatians and writedawn

beginning balance 72025 25.765 25.978 0

Avskrivingar i àrinum/

Depreciatians for the year 3,653 3.521 3.474 0

Afturføring av av- og

niöurskrivingum av

avhendaôum ognum/

Depreciatians and writedown,

assets dispased of -1.673 -2.236 0 0

Av-og niöurskrivingar

ultinio / Depreciations and

writedown closing balance 74.005 27.050 29.452 0

Roknskaparligt viröi ultimo!

Book value closing balance 96.200 10.169 9.816 2.545
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Notur
Notes

31/12 2021 31/12 2020
t.DKK t.DKK

8. Kapitalpartar i atkn9ttum fyritøkum/Equity investments i,, group
en terprises

Ûtveganarviröi primo/Acquisition sum, opening balance 12.135 12,135

Roknskaparligt viröi ultimo/Book value ultimo 12.135 12.135

Høvuöstølini hjå fyritøkunum sambært seinast géökendu årsfråsøgnunum
The financial highlights for the enterprises according to the latest approved annual reports

Roknskaparligt
Ognar- viröi hjå PIF
partur Eginogn Ärsürslft Magn

DKK b thousands Skare of Resuits for the Book value at
ownership Equity year PIF Magn

Sp/f Bærentsen, FO-900 Vâgur 100% -2.866 -330 0

P/F Demich, FC-bO Tårshavn 70% 17.857 -1.357 12.135

14.991 -1.687 12.135

31/12 2021 31/12 2020
t.DKK t.DKK

9. Åogn hjà atkn9ttum fyritøkum/Amounts owed by group enterprises

Âogri hjé atkn9ttari fyritøku (ébyrgdarlén)/Amounts owed by group
enterprise 7.500 7.500

7300 7.500
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Notur
Notes

31/12 2021 31/12 2020
t.DKK t.DKK

10. Kapitalpartar assosierabum fyritøkum / Equity investment ifl

associated enterprise

Tilgongd f érinum /Additions during the year 5.000 0

5.000 0
Roknskaparligt viröi ultimo/Book vatue ultimo

Høvuöstølini hjä fyritøkuni sambært seinast géökendu ärsfråsøgnini
The financiat highlights for the enterprise according to the latest approved annual report

Roknskaparligt
virôi hjå PIF

Eginogn Årsùrslit Magn
Ognar
partur t.DKK t.DKK t.DKK

DKK in thousands Share of Resuits for the Book vatue at
ownership Equity year PIF Magn

P/F Flatnahagi, FC-bO Térshavn 40% 12.500 0 5.000

Fyrsta roknskaparâriö hjå felagnum endar pr. 31.12.2022, ti fyriliggur eingin årsfråsøgn pr. 31.12.2021.

The companys flrst financialyear ends at 37.722022, the refare there is no annual report os at 37.12.2027,

11. Felagskapitalur/Share capital
Felagiö eigur tann 31.12.2021 egnar kapitalpartar uppé nominelt 2.000.000 kr., svarandi til 33% av samlaôa

felagskapitalinum. Kapitalpartarnir eru keyptir [2020 fyn at gera tillagirigar ifiggjarsamansetingini.

The company owns at 31.72.2021 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 ùtsettan skatt/Provisions for deferred tax

Avsett til ùtsettan skatt prima /Provisions for deferred taxprimo 8.771 9.202

Ûtsettur skattun i årinum / Deferred tax of the resuits for the year -1.568 -430

7.203 8.772
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Notur
Notes

13. Skyldur ILiabilities
Stuttfreistaöur

partur av
Skuld Iangfreistaöari Langfreistaô Restskuld aftanå

tilsamans skuld skuld 5 år
31/12 2021 Shart-term part 31/12 2021 Outstanding

Debt Ut total of long-term Long-term døbt debt atter
31Dec2021 liabilities 31Dec2021 Syears

t.DKK tDKK tDKK tDKK

Skuld til penirigastovnar

Bonk depts 116.244 14.196 102.048 41.834

116.244 14.196 102.048 4L834

31/12 2021 31/12 2020
t.DKK t.DKK

14. Partafelagsskattur/ Corporate tax

Skyldugur partafelagsskattur primo /Payoble corporate tax prima 8.758 10.098

Goldin skattur i roknskaparérinum/Paidtaxduring the financial year -8.758 -10.098

Roknaôur skattur inniverandi âr/ Calculated tax for the presentyeor 12.084 8.758

12.084 8.758

15. Vebsetingar og trygdarveitingar/Mortgage and securities

Sum trygd fyn skuld til peningastovnar er latiå ve~ â 192 miå. kr. i grundøkjurn og bygningum, hvørs

roknskaparligu virôir pr. 31. desember 2021 eru 96,2 miâ. 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 37 December 2021.

Sum trygd fyn skuld til peningastovnar hevur felagiø stillaö virkisveô é nom. 100 nnié. kr. Virkisveöiå umfatar

m.a goyms~ur 09 vøru- 09 tænastuåogn, hvørs roknskaparliga virøi pr. 31. desember 2021 er é 123,5 mié. kr.

For bank debts the company has provided security (floating charge) nom. 100 m.DKK. The floating charge

comprises of jo, stocks and accounts receivables with o book volue per 31.12.2027 of 123,5 m.DKK.

16. Nærstandandi partar/Relatedparties
Avgerandi åvirkan IControuing interest
Sp/f Orkufelagiö Høvuôspartaeigani

Båkbindaragøta 6 f4ajority shareholder

FC-bO Térshavn
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Notur
Notes

2021 2020
t.DKK t.DKK

17. Javningar/Adjustments

Av- og ni&irskrivingarav materiellari og immateriellari støöisogn/
Depreciation, amortisation ond writedown 19.144 18.338

Aörarffggjartigar inntøkur/Otherfinancial income -429 -458

Aårir ffggjarligir kostnaôir/ Other finoncial costs 5.656 4.102

Skattur av érsùrsliti / Tox on ordinary resuits 10.516 8.327

34.887 30.309

18. Broyting i rakstrarpeningi/Change in working capital

Broyting vørugoymslum/Change in inventories -4.484 -4.423

Broyting i éogn/Change in debtors -38.085 7.489

Broyting ivøru- og tænastuskuld og aôrari skuld /Change Ifl trade
creditors and other liabilities 2.620 2.478

.39.949 5.544
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