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Notes

Notes to users of the English version of this document:

« This document contains o Faroese version as well as an English version. In the event of any dispute regarding the interpretation of any port of the
document, the Fareese version of the document shall prevail.

¢ To ensure the greotest possible applicobility of the English version of the document, British English terminology has been used.

» Flease note that decimal points remain unchanged from the Farcese version of the document. This means that for instance DKK 146.940 is the same as
the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %,
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Leidsluatekning
Management's report

Nevndin og stjornin hava i dag lagt fram
arsfrasggnina fyri 2021 hja P/F J. & K. Petersen

Contractors.

Arsfrasegnin er gjerd i samsvari vid arsroknskapar-
togina,

Tad er okkara fatan, at nytti roknskaparhatturin er
héskandi, og at konsernroknskapurin og arsrokn-
skapurin geva eina raettvisandi mynd av ognum,
skyldum og figgjarligu stedu pr. 31, desember 2021
hja konsernini og felagnum og av Urslitinum av
virkseminum hja konsernini og felagnum umframt
av pengastreymunum hjéd konsernini fyri rokn-
skapararid 1. januar - 31. desember 2021,

Leidslufragreidingin inniheldur, eftir okkara fatan,
eina raettvisandi fragreiding um tey vidurskifti, sum
fragreidingin umradur.

Arsfrasagnin verdur legd fyri arsadalfundin vid til-
maeli um gadkenning.

Térshavn, tann 27, juni 2022
Torshavn, 27 June 2022

Stjorn

Managing Director

Steinolvur Petersen
Stjcri
CEO

The board of directors and the managing director
have today presented the annual report of P/F J. &
K. Petersen Contractors 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 consolidated
annual accounts and the annual accounts provide a
true and fair view of the assets, the liabilities and
the financial position, consolidated and for the
company respectively as on 371 December 2021,
and of the results of the activities, consclidated and
of the company respectively and of consolidated
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 deait
with,

that the annual

We recommend report be

approved by the general meeting.
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Leidsluatekning
Management's report

Nevnd
Board of directors

teinolvur Petersen Ragnhild Arndra Petersen
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Atekning fra 6heftum grannskodara
Independent auditor's report

Til kapitaleigararnar i P/F J. & K. Petersen

Contractors

Nidursteda

Vit hava grannskoBad konsernroknskapin og éars-
roknskapin hja P/F J. & K. Petersen Contractors fyri
roknskapararid 1. januar - 37. desember 2027 vid
nyttum roknskaparhatti, rakstrarroknskapi, figgjar-
stgdu, eginognaruppgerd og notum fyri beedi
konsernina og felagid umframt pengastreyms-
uppgerd fyri konsernina. Konsernroknskapurin og
arsroknskapurin eru gjerdir eftir arsroknskapar-

[Ggini.

Tad er okkara fatan, at konsernroknskapurin og ars-
roknskapurin geva eina reettvisandi mynd av
ognum, skyldum og flggjarligu steduni pr. 31.
desember 2021 hjd konsernini og felagnum, av
arslitinum  av  virkseminum hjd  konsernini og
felagnum umframt av pengastreymunum hja
konsernini i roknskaparérinum

desember 2021 samsvarandi arsroknskaparlégini.

1. januar - 31.

To the shareholders of P/F J. & K. Petersen

Contractors

Opinion

We have audited the consolidated annual accounts
and the annual accounts of P/F J. & K. Petersen
Contractors 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 and notes,
consolidated and for the company respectively and
consolidated cash flow statement. The consolidated
annual accounts and the annual accounts are
prepared in accordance with the Faroese Financial
Statements Act,

n our opinion, the consolidated annual accounts
and the annual accounts give a true and fair view of
the assets, liabilities and position,
consolidated and for the company respectively at
31 December 2021 and of the resuits of the
company's operations, consolidated and for the

financial

company respectively and of consolidated cash
flows for the financial year 1 January to 31
December 2021 in accordance with the Faroese
Financial Statements Act.
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Atekning fra 6heftum grannskodara
Independent auditor's report

Grundarlag fyri nidurstgduni

Grannskodanin er lggd til reettis i samsvari vid
altjoda standardar um grannskodan og adrar
&setingar, sum eru galdandi i Feroyum. Okkara
abyrgd eftir hesum standardum og asetingum er
naerri greidd fré i nidanfyri standandi broti “Abyrgd
grannskodarans av at grannskeda konsernrokn-
skapin og arsroknskapin”. Vit eru &heft av
konsernini samsvarandi aljéda etisku krevunum
fyri grannskodarar (etisku reglunum hja IESBA) og
@drum asetingum, sum eru galdandi i Feroyum, og
vit hava hildid okkara etisku skyldur, sum asettar
eru i hesum standardum og kravum. Tad er okkara
fatan, at vit hava ngktandi
grannskodanarprogv, i8 kunnu vera grundarlag
undir okkara nidurstadu.

fingid

Abyrgd leidslunnar av konsernroknskapinum og

arsroknskapinum

Leidslan hevur abyrgdina av at gera ein konsern-
roknskap og arsroknskap, id geva eina rasttvisandi
mynd { samsvari vid &rsroknskaparldgina. Leidslan
hevur harumframt &byrgdina av ti innanhysis
eftirliti, i® leidslan metir skal til, fyri at konsern-
raknskapurin og éarsroknskapurin  kunnu gerast
uttan tydandi skeivleikar, uttan mun til um
skeivleikarnir standast av sviki ella mistgkum.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in the Farce
Islands. Our responsibilities under those standards
and requirements are further described in the
below section "Auditor's responsibilities for the
audit of the consolidated annual accounts and the
annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicahle in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to
provide a basis for our opinion.

The management’s responsibilities for the
consolidated annual accounts and the annual
accounts

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

preparation  of

due to fraud or error.
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Atekning fra 6heftum grannskodara
Independent auditor's report

Ta konsernroknskapurin og arsroknskapurin verda
gjerdir, hevur leidslan &byrgdina av at meta, um
konsernin og felagi® megna at halda fram vid
rakstrinum; at upplysa um vidurskifti vidvikjandi
framhaldandi rakstri, har tad er vidkomandi; um-
framt at gera konsernroknskapin og arsroknskapin
eftir um framhaldandi
rakstur, uttan so at leidslan hevur | hyggju at aviaka
konsernina ella felagid, stedga rakstrinum, ella at
leidslan i roynd og veru ikki hevur annan meguleika

roknskaparmeginregluni

enn at gera tad.

Abyrgd grannskodarans av at grannskoda

konsernroknskapin og arsroknskapin

Okkara endamal er at fda grundada vissu fyri, at
konsernroknskapurin og arsroknskapurin i sini heiid
ikki hava tydandi skeivieikar, uttan mun til um
skeivleikarnir standast av sviki ella mistekum, og at
geva eina grannskodanaratekning vid eini nidur-
st@du. Grundad vissa er vissa a h@gum stigi, men er
ikki full trygd fyri, at ein grannskodan, sum er gjerd
eftir standardum um
grannskodan og gbrum asetingum,
galdandi i Fgroyum, alti6 kann avdika tydandi
skeivieikar, ta slikir eru. Skeivleikar kunnu koma fyri
orsakad av sviki ella mistekum og kunnu metast at
vera tyandi, um tad kann vaentast, at teir hver szer
ella saman avirka figgjarligu avgerdirnar, sum rokn-
skaparbrukararnir taka vid ste8i i konsernrokn-
skapinum og éarsroknskapinum.

asetingunum i altjcda

sum  eru

Sum ein lidur i grannskodanini, id verdur gjerd eftir
altjdda standardum um grannskodan og @drum
asetingum, sum eru galdandi i Fgroyum, gera vit
yrkisligar metingar og hava eitt yrkisligt ivingarsemi
undir grannskodanini. Har vit eisini:

In preparing the consolidated annual accounts and
the annual accounts, the management s
responsible for evaluating the group's and 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 consalidated
annual accounts and the annual accounts, unless
the management either intends to liquidate the
group or 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
consolidated annual accounts and the annuai
accounts

Our objectives are to obtain reasonable assurance
about whether the consolidated annual accounts
and 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 ievel of
assurance, but is not a guarantee that an audit
conducted in with  international
standards on the additional
requirements applicable in the Faroe Islands will

accordance
auditing and
always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
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

error

consolidated annual accounts and the annual

accounts.

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

standards

maintain professional scepticism throughout the
audit. We also:
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Atekning fra 6heftum grannskodara
Independent auditor's report

EySmerkja og meta um vadan fyri tySandi
skeivleikum i konsernroknskapinum og érs-
roknskapinum, uttan mun il um
skeivleikarnir  standast av sviki ella
mistekum, leggja til raettis og gera tey
grannskodanararbeidir, sum hesir vadar
krevia, umframt faa til wvega tey
grannskoBanarprogv, sum eru nektandi at
vera grundarlag undir okkara nidurstedu.
Vadin fyrt ikki at varnast tydandi skeivleikar,
sum standast av sviki, er stgrri, enn ta talan
er um tydandi skeivleikar, sum standast av
mistekum, tf svik kann vera av saman-
logdum r&8um, skjalafalsan, tilzetiadari
burturdrlegging, villleidingum ella vid at
skigva innanhysis eftirfitid til viks.

Faa eina fatan av innanhysis eftirlitinum,
sum er vidkomandi fyri grannskodanina, fyri
at kunna leggja grannskodanina til reettis
eftir umstgdunum, men ikki fyri at kunna
gera eina nidurstedu um dygdina & innan-
hysis eftirlitinum.

Taka stedu til um roknskaparhatturin, sum
leislan nytir, er héskandi, og um teer
roknskaparligu metingarnar og tilhoyrandi
upplysingar, sum leidslan hevur gjert eru
rimiligar.

Identify and assess the risks of material
misstatement in the consolidated annual
accounts and 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 internal
control 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 group’s and the
company's internal control.

Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness 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, hvert tad er hoskandi,
at leidslan hewvur gjert konsernroknskapin
og arsroknskapin vid stedi | roknskapar-
meginregluni um framhaldandi rakstur, um-
framt um tad vid st@di i teimum grann-
skodanarprogvum, sum eru fingin til vega,
er tydandi ovissa um hendingar og vidur-
skifti, sum kunnu vidfgra tydandi iva, um
konsernin og felagid megna at halda fram
vid rakstrinum. Um okkara nidursteda er, at
tad er ein tydandi dvissa, skulu vit i okkara
grannskodanaratekning visa & upplysingar
um hesi vidurskifti i konsernroknskapinum
og arsroknskapinum ella, um hesar upp-
lysingar ikki eru ngktandi, tillaga okkara
nidurstgdu. Okkara nidurstgdur byggja &
tey grannsko®anarprogy, sum vit hava
fingid fram til dagfestingina & okkara
grannskoBanaratekning. Hendingar og
vidurskifti i framtidini kunnu to fara vit seer,
at konsernin og felagid ikki longur megna
at halda fram vi® rakstrinum.

Meta um samla&u framlgguna, bygnadin og
innihaldid i konsernroknskapinum og ars-
roknskapinum, herundir upplysingarnar i
notunum, umframt um  konsernrokn-
skapurin og arsroknskapurin visa tey undir-
liggjandi handilsviBurskifti og hendingar &
ein slikan hatt, at tad gevur eina reettvisandi
mynd av hesum.

Fda hdskandi og egnad grannsko8anar-
progv fyri figgjarligu upplysingunum um
fyritekurnar  ella  handilsvirksemid |
konsernini til tess at rgkka eini nidurstadu
um konsernroknskapin. Vit hava abyrgdina
av at leida, hava eftirlit vid og at gera
konserngrannskodanina. Vit hava evstu
dbyrgdina av grannskodanarnidurstgduni.

Conclude on the appropriateness of the
management's  preparation of  the
consolidated annual accounts and the
annual accounts being based on the going
cancern principle and, based on the audit
avidence 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 as a going concern, If
we conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the consolidated annual
accounts and 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 auditor's report. However, future
events or conditions may cause the group
and the company to cease to continue as a
going concern.

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

Obtain sufficient and appropriate audit
evidence regarding the  financial
information of the entities or the business
activities within the group to express an
opinion on the consolidated annual
accounts. We are responsible for the
direction, supervision and performance of
the group audit ~ We remain solely
responsible far our audit opinion.
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Atekning fra 6heftum grannskodara
Independent auditor's report

Vit samskifta vid ovastu leidsluna um millum annad

vavid & eetladu grannskoBanini, og naer
grannskof8ad verdur, og eisini um tydandi
eygleidingar, herundir um meguligar tydandi

manglar | innanhysis eftirlitinum, sum vit ey8merkja
undir grannsko8anini.

Ummeeli av leidslufragreidingini
Leidslan hevur dbyrgdina av leidslufragreidingini.

Okkara nidurst@da um konsernroknskapin og ars-
roknskapin fevnir ikki um leidslufragreidingina, og
vit geva onga véttan vid vissu um leidslufra-
greidingina.

| sambandi vid okkara grannskodan av konsern-
roknskapinum og arsroknskapinum er tad okkara
dbyrgd at lesa leiBslufragreidingina og i hesum
sambandi at umhugsa um leidslufragreidingin er i
tydandi dsamsvari vid konsernroknskapin og &rs-
roknskapin ella ta vitan, i8 vit hava fingid undir
grannskodanini, ella & annan héatt tykist at hava
ty8andi skeivleikar.

Okkara abyrgd er eisini at umhugsa um kravdu

upplysingarnar  eftir  &rsroknskaparlégini  eru

umraddar { leidslufragreidingini.

Vid stadi | gjerda arbeidinum er tad okkara fatan, at
leigslufrdgreidingin er i samsvari vid konsernrokn-
skapin og arsroknskapin, og at hon er gjerd i
samsvari vid asetingarnar 1 drsroknskaparlégini. Vit
eru ikki vordin varug vid tydandi skeivieikar f
leiGslufragreiingini.

We communicate with thase charged with
governance regarding, among other matters, the
planned 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's review.

management is responsible for the

Our opinion on the consolidated annual accounts
and the annual accounis does not cover the
management’s review, and we do not express any
kind of assurance opinion on the management's

review.

fn connection with our audit of the consolidated
annual accounts and the annual accounts, our
responsibility is to read the management’s review
and in that connection consider whether the
management's review is materially inconsistent with
the consolidated annual accounts and 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 is in accordance with
the consolidated annual accounts and 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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Atekning fra 6heftum grannskodara
Independent auditor's report

Toérshavn, tann 27. juni 2022
Torshavn, 27 June 2022

P/F Januar

leggilt grannskodanarvirki
State Authorised Public Accountants

H%ﬁ

statsaut. revisor
State Authorised Public Accountant
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Upplysingar um felagid

Company data

Felagid
The company

Nevnd

Board of directors

Stjérn
Managing Director

Grannskodan

Auditors

Mdédurfelag

Parent company

P/F J. & K. Petersen Contractors
A Hjalla 13
FO-100 Térshavn

Telefon: 315060

Phone

Telefax: 314194

Fax

Heimasida: www jkp.fo

Web site

Skr.nr.: 1349

Compuany reg. no,

V-tal: 384542

Company tax no.:

Roknskaparar: 1. januar - 31. desember
Financial year: 1 January - 3T December

Christian Fribjart Andreasen, Rygsgeta 19, FO-160 Argir,
Nevndarformadur

Steinolvur Petersen, Kristiansgata 35, FO-188 Hoyvik
Ragnhild Arnéra Petersen, A Tdgvu 1, FO-100 Térshavn

Steinolvur Petersen, Kristiansggta 35, FO-188 Hoyvik, Stjori

P/F Januar, laggilt grannskodanarvirki
Odinshaedd 13, Postbox 30, FO-110 Térshavn
Telefon: 31 47 00 - Telefaks: 35 17 01
Teldupostur: januar@januar.fo

Heimasida: www januar.fo

Sp/f31.10.1998
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Upplysingar um felagid

Company data
Détturfelag Sp/f J. & K. Betong, A Hjalla, FO-188 Hoyvik
Subsidiaries Sp/f J. & K. Ognir i likvidatién, A Hjalla, FO-188 Hoyvik

J. & K. Petersen verktakar ehf, fsland
Sp/f Klettur, A Hjalla, FO-188 Hoyvik
Midvags Grét Sp/f, Ytra Bryggja 6, FO-370 Mibvagur
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Havudstel og lyklatal fyri konsernina
Consolidated financial highlights

DKK in thousands. 2021 2020 2019 2018 2017
t.kr. t.kr. 1.kr. t.kr. tkr,

Rakstrarroknskapur:

Profit and loss account:

Nettosala

/ Net turnover 239.246 314.304 304.160 322.187 183.399

Bruttodrslit

Gross profit 62.026 104.323 124.190 118.095 76.873

Urslit av vanligum rakstri

Results from operating activities -26.869 11.632 23.044 15.249 5.593

Figgiarligir postar, netto

Net financials -2.222 -3.531 -3.073 -4.329 -4.488

Arsurslit

Resuits for the year -23.904 6.330 16.610 8.865 1.529

Figgjarsteda:

Balance sheet:

Figgjarstedujavni

Balance sheet sum 121.862 138.203 153.889 165.419 159.010

flagur i materiella stgdisogn

Hlagur { materiella stedisogn 20.568 8.608 15.569 17.252 41,146

Eginogn

Equity 42.221 66.125 59.871 43261 34.396

Pengastreymar:

Cash flow:

Rakstrarvirksemi

Operating activities 7.557 14.558 37311 18,314 7.242

{lzguvirksemi

Investment activities -17.609 -7.777 -12.048 -4,535 -77.651

Figgjarvirksemi

Financing activities -3.403 -13.737 -6.030 -3.220 42616

Pengastreymar tilsamans

Cash flow in total -13.455 -6.956 19.233 10.559 -27.793

Starvsféll:

Employees:

Midaltal av fulltiGarsettum starvsfélkum

Average number of full time employees 128 128 142 135 131
P/F J. & K. Petersen Contractors - Arsfrasegn fyri 2021 12
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Hovudstel og lyklatel fyri konsernina
Consolidated financial highlights

DKK in thousands. 2021 2020 2019 2018 2017
t.kr, t.kr. t.kr, t.kr. f.kr.

Lyklatel i %:
Key figures in %:

Bruttoavkast

Gross margin 25,9 33,2 40,8 36,7 41,9
Rakstraravkast (EBIT-margin)

Profit margin -11,2 3,7 7,6 4,7 3,0
Gjaldfarisevni

Acid test ratic 91,7 176,7 142.0 96,0 -
Eginognarpartur

Solvency ratio 34,6 47,8 389 26,2 21,6
Eginognaravkast

Return on equity -44.1 10,0 32,2 22,8 45

Hevuds- og lyklatelini eru i stgrstan mun dtroknad i samsvari vid Den Danske Finansanalytikerforeninigs

"Anbefalinger & Negletal" og vikja bara fra hesum a nagkrum punktum.
The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance Analysts'

recormmendations and does only in a few respects deviate from the recommendations.

Bruttolrslit x 100
Nettoumsetningur

Bruttoavkast

Gross resufts x 100

Gross margin
Net turnover

Rakstrardrslit (EBIT) x 100
Nettoumsetningur

Rakstraravkast (EBIT-margin)

Results from primary activities (EBIT) x 100

Profit margin (EBIT margin)
Net turnover
Ogn i umferd x 100
Stuttreistad skuld
Current assets x 100
Short-term ligbilities

Gjaldfarisevni

Acid test ratio

Eginogn ultimo x 100
Ogn tilsamans ultimo

Eginognarpartur

Equity, closing balance x 100

Equity share - -
Assets in total, closing balance
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Financial highlights for the parent company

Arstrslit x 100
Midal eginogn

Eginognaravkast

Results for the year x 100

Return on equity Average equity
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Hevudsvirksemi hja lconsernini

Hevudsvirksemid hjd J&K Petersen fevnir um
annleggsvirksemi  og  byggivirksemi,  men
betongframieidsla er eisini ein storur partur av
virkseminum.

Annieggsvirksemid hevur saguliga verid stersti
parturin av virkseminum, men J&K Petersen hevur
fagt seg eftir at vidka um
byggivirksemid. Arbeitt verib  vid at
bygagivirksemid lutfalsliga skal verfa ein vaksandi
partur av samlada virkseminum, uttan to at minka
um sjalvt annleggsvirksemid. Hetta saer at til at
hava givid Urslit, ti i 2020 vann felagid tvey stér
Uthod i sambandi vid byggivirksemi, ta felagid vann
Gtbodid av nyggjum tyrvingarplassi & Nyggjheium
i Kvivik, eins og felagi® hevdi l=gsta tilbodid i
sambandi vid langhylin f Torshavn.

seinastu  &rini

hevur

Virksemid og gongdin { byggivinnuni  hevur
seguliga verid nakad skiftandi. Seinastu arini hevur
byggivinnan noti@ gott av einum uppgangandi
buskapi i Feroyum. Ongantid &8ur hevur verid so

nogy virksemi hja J&K Petersen.

Starsta havnartbygging 1 Feroyum er i gongd f
lgtuni og verdur lidug i seinnu helvt av 2022. Talan
er um Skansabryggjuna | Térshavn. J&K Petersen
hevur gjert avtalu vid Térshavnar Havn um at gera
hetta arbeidid. Verkaetlanin fevnir m.a. um flyting av
umleid 4,1 mid. kubikkmetrum av groti fra
Glyvursnesi til havnarlUtbyggingina vid Skansan.
Umframt flutning av gréti skal ein spunskaj gerast,
og tveer stdrar betongkistur skulu setast fyri endan

av nyggja molanum,

Sum nevnt er felagi® | gongd vid hesa stéru
Utbygging, og hetta arbeidi er innroknad sum
partur av arbeidi i gerd i arsfrasegnini. | oktober
2019 vard stadfest, at skadi var komin & nakrar
akkersholtar, at halda
bryggjukantinum uppéa pléss. Byggiharrin stedgadi

sum skulu vera vid il

The principal activities of the group

The main activity for J&K Petersen is in the
construction industry and building work, whilst
concrete production also is a big part of the groups
activity

Construction work has historically been the biggest
part of the campany's activities, but J&K Petersen
has committed to expanding to building work in
recent years. The plan is that building activities shall
become an enhanced part the company's total
activities, without reducing the constructions work.
This seems to have paid of, as the company in 2020
won two big building projects, these being the new
refuse dump in Kvivik, and the new swimming pool
in Térshavn.

The activity levels in the building industry have
historically had its ups and downs. For the last few
years the building industry has benefited from the
increasing Faroese economy. Never has there been
50 much activity in J&K Petersen.

The biggest port extension in the Faroe Islands is
currently in progress and is expected to finished
late in year 2022. ft is Skansin in Torshavn. J&K
Petersen has a contract with Térshavnar Havn to
construct the Port. The project includes, among
other things, moving approx. 4,1 million cubic
meters of stone from Glyvursnes to the port area at
Skansin. In addition to moving the stone, a spun
port shall be made, and two large concrete pillars
will be placed the end of the pier.

As mentioned, the company is part of this large
construction project. The project has been factored
in as work in progress in the annual report. In
October 2019 the anchorbolts, that are supposed
to hold the construction in place, were damaged.
The client therefore ordered the project to be
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ti arbeidnum. Felagi® hevur i mars 2020 gjert
sattméla um at umvaela skadan og féa bryggjuna
lidna. Arbeidid er tikid uppaftur nd, men av ti, at
arbeidid vid kaiini partvis hevur ligid stilt f longri tig,
so bleiv arbeidid seinkad, og verdur arbeidid
vaentandi ti ikki lidugt fyrr enn seinna halvar 2022.
Eisini gjerdist arbeidid seinkad av, at skipi¢ Tukuma
Arctica sleit vid bryggjuna, og gjgrdi skada & kaiina.
Eisini hetta umvaelingararbeidid ger J&K Petersen.

Umframt annlteggsarbeidid fyri Torshavnar Havn
hevur J&K Petersen gott samstarv vié NCC. Felagid
hevur havt alt annleggsarbei@id uttan fyri
Eysturoyartunnilin, tad er a Strondum, & Rokini og a
Hvitanesi, Hetta arbeidi er liGugt nd. Harumframt
hevur felagi® eisini annleggsarbeibini, sum eru
uttanfyri tunnilsmunnarnar & Gomluraett og
Tradardali i sambandi vi& Sandoyartunnilin.

Av starri byggiverkeetlanum { 2021 kann nevnast
vestursian & Torsvglli. | 2021 hevur felagid eisini
arbeitt vid tyrvingarpldss & Nyggjheidum 1 Kvivik,
sum er lidugt 1 2022, langhylurin i Térshavn, sum
verdur liugur 1 2023 og Idnadargkid & Bordoyavik,
sum nu er lidugt. Eisini hevur felagid avialu vid
Runavikar Kommunu um gerd at bryggjukanti
frammanfyri Bakkafrost, eins og felagid er 1 gongd
vid jorbarbeidi 1 sambandi vid nyggja smoltsted |
Skalavik, sum Bakkafrost byggir.

Ein munandi partur av haltinum fyri 2021 stavar fra
arbeifinum & Torshavnar Havn ikki hevur gingid
eftir eetlan og i eru reguleringar gjsrdar vivikjandi
arbeidi
felagnum meir enn upprunaliga budgettera.

i gerf, og hevur hetta eisini kostad

paused. In March 2020, the company has signed a
contract to repair the damage and complete the
new port. Work has restarted, but due the project
being put on hold for a few months, the project is
delayed and is expected to be compieted in the 4th
quarter of 2022. The work was also delayed due to
the vessel Tukuma Arctic damaging the port, also
this J&K Petersen is restoring.

In acldition to the construction of Torshavnar Havn,
J&K Petersen has a good partnership with NCC. The
company has all construction work outside
Eysturoyar tunnel; at Strond, Rokin and Hvitanesi.
This work is now finalized. Futhermore the
company has the construction outside Sandoyar

tunnel, both at Gomlurastt and Tradardali.

Of bigger building projects in 2021, J&K Petersen
has been building the westside of the national
stadium. In 2021 the company has also worked at
the new refuse dump in Kvivik, which will be done
in 2022, Swimminpool in Tdrshavn, which is to
finished in 2023 and a industriai district at
Bordoyavik, which now is finalized. The company
has also an agreement with Runavikar Kommuna to
contruct the port infront of Bakkafrost, as well as
the company is doing the land construction
concerning the new smolt farm in Skalavik, which

Bakkafrost is building.

The result of 2021 is affected by the work at
Torshavnar Havn which has not gone according to
plan and therefore adjustment have been made to
work in progess and this has cost the company
more the orginally budgetted.

J&K Petersen hevur 4 dotturfelgg, harav try teirra  J&K Petersen has 4 subsidiaries, three with
hava virksemi. activities.
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Gonadin i virksemi og figgjarligum vidur-
skiftum

Mourfelagid:

Arsins nettosgla er 217.327 tkr. imoti 259.823 tkr.
sidsta ar. Urslitid eftir skatt er -23.904 tkr. iméti

6.328 tkr. sidsta ar.

Leidslan metir ilki arsGrslitid vera ngktandi.

Samtak:

Arsins nettosela er 239.246 tkr. iméti 314.304 tkr.
sista ar. Urslitid eftir skatt er -23.904 tkr. indti
6.328 t.kr. sidsta ar.

Leidslan metir ikki &rstrslitid vera ngktandi.

Serligir vadar

Umhvervisvidurskifti

Vit eins og onnur, hava sera stért fokus a
umhvervid. Eitt av hgvudsgkjunum i &r hevur verid
endurnytsla av ellum i tilfarid av betongi, sum
kemur retur til felagid. | hesum sambandi er gjerd
stér ilgga 1 reinsiannlegg, sum vaskar betongid,
soleidis at hetta verdur skilt sundur i partar, sum
kunnu endurnytast hvar saer.

[ hesum sambandi hevur verid samstarvad vid
Umhvarvisstovuna, Heilsufredisligu Starvsstovuna,
Binadarstovuna og BUnadargrunnin i sambandi at
nyta part av tilfarinum  sum  iskoyti  f
landbunadinum, ti ein stérur partur av tilfarinum er
kalk, sum manglar i storan mun 1 feroysku jerdini.

Verkaetlanin er nl komin so langt, at royndir verda
gjerdar { jgrdini hja Landbdnadarst@dini i Kollafirdi i
2021.

Development in activities and financial matters

Parent company:

The revenue for the year totals tDKK 217.327
against t.DKK 259.823 last year. Income or loss
from ordinary activities after tax totals tDKK
-23.904 against t.DKK 6.328 last year.

Management does not considers the net loss for
the year satisfactory.

Group:

The revenue for the year totals tDKK 239.246
against tDKK 314.304 last year. Income or loss
from ordinary activities after tax totals

t.DKK -23.904 against t.DKK 6.328 last year.

Management does not considers the net profit or
loss for the year satisfactory.

Special risks

Environmental issues

We, as well as others, have a alot of focus on the
enviroment. One of the focus points this year, has
been to recycle the amounts of concrete that come
back to the company. In connection with this, the
company has made large investments in the
cleaning plant, which cleans the concrete, so that it
is sorted into different parts, which can be recycled
individually,

In connection with this, the company has
collaborated with the Enviromental Agency, The
Veterinary and Envircnmental Agency, the Agency
for Agriculture and Aquacultur and Agriculture
fund to use part av the materials as a suppliment in
Agriculture, as one component is calcium, which is
facking in Faroese soil.

The project has come far, and trials are being made
at the agricultural station in Kollafjerd in 2021
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Vitanartilfeingi

Samtakid leggur stdran dent a, at héskandi vitan og
arbeidsroyndir & teimum tydningarmestu
gkjunum 1 virkseminum. i tann mun, hetta verdur
mett neydugt, verdur skipad fyri hdskandi
eftiritblgving av starvsfolki.

eru

Samtakid arbeidir vid at menna vegrur og taenastur,
sum kunnu betra kappingarstgdu felagsins.

Framtidardtlit

Felagid hevur sattmalar, sum eru galdandi fram fil
2022 og 2023.

Landsstyrid  arbeidir vid at  nGtimansgera
vegakervid, og herundir serliga at byggja nyggjar
tunlar til gki [ fandinum, har ferdslumaguleikarnir
eru tarnadir. Tad kann tykjast dneydugt, at landid
ger flagur 1 maskinur og bygningar innan tad
almenna fyri at fremja hesar verkastlanir, J&K
Petersen heldur, at faroysku
entreprengrfyritekurnar eru fult at ferar fyri at
standa fyri slikum verksetlanum, og fer J&K
Petersen at bjoda seg fram til at standa fyri eitt nd
tunnilsgerdum, t4 hesar verda bodnar Ut 1 friari

kapping.

privatu

Tad hevur tydning fyri menningina av feroyskum
fyritekum, at feroyskar fyritekur fda uppgévur at
loysa.

Her hava land og kommunur eisini eina dbyrgd.

Felagi®d vonar og vaentar, at gongdin i komandi arié
ver8ur munandi betur enn Grslitid i 2021,

Hendingar eftir roknskaparlok
Fra roknskaparloki til i dag er einki hent, sum hevur
tydandi dvirkan & arsroknskapin.

Know how resources

The group makes an effort to have suitable
expertise and experience within its important areas
of operations. When considered necessary
continuing education is offered to personnel.

The group works to improve products and services,
which shall the companies
competitiveness

improve

The expected development
The company has contracts that go to 2022 and
2023

The government is working to modernize the
infrastructure, and especially building new tunnels
for areas in the country where traffic opportunities
are constricted. It can seem unnecessary that the
state invests in machinery and buildings within the
public sector to carry out these projects. J&K
Petersen believes that the private sector of
entrepreneurs are fully capable of performing such
projects, and J&K Petersen will offer to carry out
tunnei projects and alike, when these are offered in
free competition.

It is important for the development of the faroese
companies that faroese companies receive project
1o solve,

Here the state also has a responsibility.

The company hopes that the the result for 2022 will
be alot better then in 2021,

Events subsequent to the financial year

No events have occurred subsequent to the
balance sheet date, which would have material
impact on the financial position of the company
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Nyttur roknskaparhattur
Accounting policies used

Arsfrasagnin fyri P/F J. & K. Petersen Contractors er
gjerd i samsvari vid  asetingarmar i
arsroknskaparldgini fyri midalstor feleg f flokki C.

Arsfrasegnin er gjerd eftir sama roknskaparhatti
sum undanfarna ar og verdur gjerd i donskum
krdnum (DKK).

Uppheeddir | rakstrarroknskapi, figgjarstedu og
notum v.m. verBa avrundadar til heil tgl, og
samanberingartel undanfarna ar verda avrundad til
heil tdsund. Av ti, at tglini verda avrundad hvart fyri
seg, kunnu avrundingarmunir vera millum upplystar

summin av teimum

samanteljingar og
undirliggjandi tedunum.

Umrokning av fremmandum gjaldoyra

Handlar i fremmandum gjaldoyra ver8a umroknadir
til kursin, sum er galdandi & handilsdegnum. Gjald-
oyrakursmunir, millum handilsdagin og
gjaldsdagin, verda innroknadir i rakstrarroknskapin

sum ein figgjarpostur.

Aogn, skuld og adrir peningaligir postar f
fremmandum gjaldoyra, sum ikki eru avroknadir vid
roknskaparlok, ver8a umroknadir til gjaldoyrakursin
vid roknskaparliok. Munurin millum gjaldeyrakursin

vih roknskaparlok og kursin, i8 var galdandi &

The annual report for P/F J. & K Petersen
Contractors is presented in accordance with those
regulations of the Faroese Financial Statements Act
cancerning identified as class C

enterprises {(medium sized enterprises).

companies

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

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

may  occur
amounts.

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 of exchange
arising hetween 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

upptekudegnum, verdur innroknadur i amount owed or the [iability is recognised in the

rakstrarroknskapin undir figgjarpostum. profit and loss account under financial income and
expenses.
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Ny ttur roknskaparhattur
Accounting policies used

Konsernroknskapurin

Konsernroknskapurin fevnir um maédurfelagid P/F ).
& K. Petersen Contractors og atknytt feleg, har P/F
J. 8 K Petersen Contractors beinleidis ella
6beinleidis  eigur enn  50% av
atkverduraettindunum ella a annan hatt hevur
avgerandi avirkan. Fyritekur, har konsernin eigur
millum 20% og 50% av atkvedurasttindunum og
hevur tyfandi, men ikki avgerandi avirkan, verda
roknadar sum assosieradar fyritekur, si konsernyvir
flitid.

meira

[ konsolideringini verda allar konserninnanhysis
innt@kur og Gtreidslur, partabraevaognir, innanhysis
millumverandi  og  vinningsbyti  eliminerad.
Somuleidis  verBur

vinningur og tap fra handlum millum konsolideradu

stabfestur og Ostadfestur

felegini elimineradur.

Kapitalpartar i atknyttum felggum verda javnadir
vid lutfalsliga partinum av handilsvirdinum a netto-
ognum og skyldum hja atknyttu felagunum &
Utveganardegnum,

Rakstrarroknskapurin

Nettosgla

Nettosgla verBur innroknad | rakstrarroknskapin,
um veiting og vadi eru farin til keypara innan rokn
skapariok, og inntskan er alitandi uppgjerd og
vaentast at koma inn. Nettosglan verdur innroknad
uttan meirvirBisgjald, avgjeld og vid avslattri |
sambandi vid seluna fradrignum.

Verunytsla

Verunytsla umfatar kostnadir til keyp av raverum
og hjalpartilfari,  fr&drigid
goymslubroytingar i &rinum,

avslattur  og

The consolidated annual accounts

The consolidated annual accounts comprise the
parent company P/F J. & K. Petersen Contractors
and those group enterprises of which P/F J. & K.
Petersen Contractors directly or indirectly owns
more than 50 % of the voting rights or in other
ways has controlling interest. As it appears from
the group chart, enterprises of which the group
owns between 20 and 50 % of the voting rights
and exercises considerable, but not controlling
interest are considered associated enterprises.

By the consolidation, elimination of intercompany
income and costs, shareholding, intercompany
balances and dividends and realised and unrealised
gains and losses from transactions among the
consolidated enterprises takes place.

Equity interests in group enterprises are settled by
the proportional share of the group enterprises'
trade value of net assets and liabilities at the date
of acquisition.

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 turnover is
recognised exclusive of VAT and taxes and with the
deduction of any discounts granted in connection
with the sale.

Cost of sales

Casts of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.
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Nyttur roknskaparhattur
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Adrar rakstrarinntokur

Adrar rakstrarinntgkur umfata roknskaparpostar,
sum hava minni tydning i mun til havudsvirksemid
hja felagnum, herimillum vinning og tap vid selu av
immateriellari og materiellari stadisogn.

Adrir uttanhysis kostnadir

Adrir uttanhysis kostnadir umfata kostnadir til salu,
marknadarfering, fyrisiting, hwlir, tap av dognarum
og operationellar leasingkostnadir.

Starvsfolkakostnadir

Starvsfolkakostnadir umfata len, iroknad fritidarlan
og eftirlan, sosial gjeld. |
starvsfélkakostnadum vera mottikin endurgjeld fra
almennum myndugleikum trekt fra.

umframt onnur

Av- og nidurskrivingar

Av-  og niBurskrivingar umfata av- og
nidurskrivingar i

materiellari stgdisogn.

arinum av immateriellari og

Figgjarligar inntekur og kostnadir

Figgjarligir postar umfata rentur, stadfestan og ikki
stadfestan  kursvinning og -tap vidvikjandi
figgjarligum oghum og skyldum
amortisering av figgjarligum ognum og skyldum.
Figgjarligar inntakur og kostnadir verda innroknad f
rakstrarroknskapin vid teimum upphzeddum, sum

umframt

vidvikja roknskapararinum.

Rentukostnadir og adrir kostnadir av lanum til at
figgja framlei@slu av immateriellari og materiellari
stedisogn og sum vidvikja
framleidslutidarskeidinum, verda ikki innroknadir
Utveganarvirdid av stedisognini.

Other operating income

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including gains on
disposal of intangible and tangible fixed assets.

Other external costs

Other external costs comprise costs for distribution,
sales, advertisement, administration, premises, loss
on debtaors, and operational [easing costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs are
less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
liabilities, amortisation of
financial 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 cancern the financial year.

financial assets and

assets

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.
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Inntakur av kapitalparti i atknyttum felsgum

i médurfelags rakstrarroknskapinum verdur tann
lutfalsligi parturin av darslitinum eftir skatt hja
hvgrjum einstgkum atknyttum felagi  innroknadur,
eftir eliminering av innanhysis vinningi ella tapi,
umframt fradratt av  avskrivingum av
konserngoodwill.

Skattur av arsdrslitinum

Skattur f arinum, id er partafelagsskatturin fyri &rid
og broytingin i Utsettum skatti, verdur innroknadur
[ rakstrarroknskapinum vid ti parti, sum vidvikur 4rs-
arslitinum.  Skattur  vidvikjandi  meguligum
békingum beinleidis & eginognina verdur békadur &
eginognina.

Felagid hevur valt at vera samskattad vid atknytt
felpg. Felagid  Iykur faroysku
skattareglunum um samskatting av médurfelagum
og teirra feroysku dotturfelggum. Mddurfelagid er
fyrisitingarfelag fyri samskattingini og stendur tiskil
fyri avrokningini av skattinum matvegis TAKS.

asetingarnar |

Tann samladi skatturin til faroysku
skattamyndugleikarnar av skattskyldugu
inntgkununum hja madurfelagnum og

détturfelegunum verdur goldin av médurfelagnum.
Skattavirdid av samskattingini byt til
felagini f samtakinum i mun til teirra skattskyldugu
innteku ella hall.

verdur

Results from equity investment in group
enterprise

After full elimination of intercompany profit or loss
and deduction of amortisation of consalidated
goodwill, the equity investment in the group
enterprise is recognised in the profit and loss
account at a proportional share of the group

enterprise's results after tax.

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.

The parent enterprise and the Danish group
enterprises are subject to the Danish rules on
compulsory joint taxation of the consolidated
Danish enterprises. The parent enterprise acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the
company.

The current Faroese corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).
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Figgjarstadan

Materiell stedisogn

Grundgki og bygningar
Utveganarvirdi, vid uppskrivingum lggdum afturat
avskrivingar  og

verBa virGisasett il
og  fradrigid  samla8ar
nidurskrivingar. Grundegki verda ikki avskrivad.

Grundgki og bygningar verda uppskrivad vid stedi i
Sheftum metingum av dagsvirdinum vid jevnum
millumbilum. Nettouppskrivingar i sambandi vid
dagsvirdisjavningar fradrigid Gtsettan skatt verda
innroknadar beinleidis & eginognina og verda
bundnar i einum serligum grunni fyri uppskrivingar.
Nettoni@urskrivingar 1 sambandi vié dagsvirdis
javningar ver8a innroknadar f rakstrar-roknskapin.

Avskrivingargrundarlagié er kostprisur vid upp-
skrivingum til dagsvirdi lsgdum afturat, og fradrigid
meguligt vaentad restvirdi eftir lokna brikstid.
Avskrivingartidarskeidid og restvirdi verdur asett |
sambandi vi§ Utvegan og verdur endurskodad
arliga. Er restvirdi haegri enn roknskaparliga virdi a
ognini, stedgar avskrivingin.

Onnur materieli stgdisogn verdur virdisasett til Ot
veganarviri, fradrigid samladar avskrivingar og
nidurskrivingar.

Avskrivingargrundarlagid er kostprisur fradrigid
maguligt vaentad restvirdi eftir lokna brdkstid.

Utveganarvirdid umfatar keypsprisin og kostnadir,
i beinleidis er knyitir at Utveganini, til ognin er klar
at taka 1 nytslu,

The balance sheet

Tangible fixed assets

tand and buildings are measured at cost with
addition of revaluations and with deduction of
accrued depreciation and writedown. Land is not
depreciated.

Land and buildings are revaluated on the basis of
regular, independent evaluation of the fair value.
The net revaluation at fair value adjustment is
recognised directly on the equity after deduction of
deferred tax and tied up in a particular revaluation
reserve. Net impairment at fair value adjustments is
recognised in the profit and loss account.

The basis of depreciation is cost with the addition
of revaluations at fair value and with the deduction
of expected residual value after the end of the
useful life of the asset. The depreciation period is
fixed at the acquisition date and re-evaluated
annually. If the residual value exceeds the book
value of the asset, the depreciation expires.

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and

writedown.

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

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.
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Javn avskriving verdur framd grundad & meting av
vaentadu brikstid og veentadum restvirdi hja
ognunum, si nidanfyri:

Bygningar

Buildings

Framleidsiutol og maskinur
Technical plants and machinery

Onnur t6l, rakstrargegn og innbagv
Other plants, operating assets, fixtures and furniture

Smaambod vid eini veentadari [ivitid undir 1 éar
verda utreidstufard i Utveganararinum,

Vinningur ella tap vid at avhenda materiella stedis
ogn verdur gjgrt upp sum munurin millum selupris
vid fradratti av sglukostnaBum og roknskaparliga
virgid a seludegnum. Vinningur ella tap verdur inn
roknad i rakstrarroknskapin undir avikavist adrar
rakstrarinntekur og adrir rakstrarkostnadir.

Leasingsattmalar

Leasingsattmalar vidvikjandi materiellari stedisogn,
har konsernini hevur allar ty8andi vafar og
fyrimunir, id eru knyttir at ognarraettinum (figgjarlig
leasing), verda virdisasettir vid fyrstu innrokning i
figgjarstgduni til laegsta virdi av dagsvir@i ella
nutidarvirdi av framtidar leasinggjeldunum. Ta
natidarvirdid verBur utroknad, verBur innanhysis
rentan i leasingsattmalanum ella lansrentan hja
felagnum nytt sum diskonteringsfaktor. Figgjarlig
leasad stedisogn verdur hereftir vidgjerd sum
onnur tilsvarandi materiell stedisogn.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life and the residual value of the individual assets:

Brukstid Restvirdi
Useful life Residual value

20 drfvears 20%
5-15 dr/years 0-20 %
3-5 ar/years 0-20 %

Minar 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 as 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 recoghised in the profit and loss account as
income or other operating

other operating

expenses.

Leasing contracts

At the first recognition in the balance sheet, leasing
contracts concerning tangible fixed assets by which
the group holds all essential risks and advantages
attached to the proprietary right (financial leasing)
are measured either at fair value or at the present
value of the future leasing services, whichever value
is lower. When calculating the present value, the
internal interest rate of the leasing contract or
alternatively the borrowing rate of the enterprise is
used as discount rate. Afterwards, financially leased
assets are treated in the same way as other similar
tangible assets.
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Kapitaliserada restleasingskyldan verdur innroknad i
figgjarsteduna sum ein skylda, og renturnar, sum
eru partur av leasinggjaldunum, verda innroknadar

i rakstrarroknskapin yvir gildistiina hja satt

malanum.
Allir abrir leasingsattmalar vera mettir sum
operationell leasing. Gjeld 1 sambandi vid

operationelfa leasing og alrar leiguavtalur ver8a
innroknad | rakstrarroknskapin yvir gildistidina hja
satt-malanum., Samlada skuldin hja konsernini vid
vikjandi operationellum leasingsattmalum og leigu
avtalum verdur upplyst undir eventualskyldum.

Figgjarlig stedisogn

Kapitalpartar i atknyttum felagum
Kapitalpartar 1 atknyttum  felegum  verBa
innroknadir i figgjarst@duna vid lutfalsliga partinum
av roknskaparliga innara virSinum hja felagnum.
Innara virgid uppgjert eftir
roknskaparhattinum hja moédurfelagnum, eftir at
heedd er tikin fyri 6adsannadum konserninnanhysis
vinningi og tapi, umframt fradratti ella iskoyti av
positivum ella negativum goodwill uppgjert eftir

yvirtgkuhattinum.

verdur

Atknyttar fyritekur vid negativum roknskaparligum
innara virGi, verfa innroknad uttan virdi. Megulig
dogn hja hesum felagum verdur nidurskrivad vid
lutfalsliga partinum hja modurfelagnum av ti
negativa innara virGinum, i tann mun dognin verdur
mett at vera mist. Um roknskaparliga negativa
innara virdi er heegri enn &ognin, verdur
restupphaeddin innroknad undir avsettum skyldum
i tann mun, moddurfelag hevur raettarliga ella
itekiliga skyldu til at svara fyri negativu eginognini
hja hesum felagumn.

The residual liability is
recognised in the balance sheet as a liability, and
the interest part of the leasing contract is
recognised in the profit and loss account over the

capitalised leasing

term of the contract.

All  other leasing contracts are considered
operational leasing. Payments in connection with
operational leasing and other rental agreements
are recognised in the profit and loss account over
the term of the contract. The group's total liabilities
concerning operational leasing and rental
agreements are recognised under contingencies

etc,

Financial fixed assets

Equity investments in group enterprise

Equity investments in group enterprise recognised
in the balance sheet at a proportional share under
the equity method, the value being calculated on
the basis of the accounting policies of the parent
company by the deduction or addition of
unrealised intercompany profits and losses, and
with the addition or deduction of residual value of
measured by

positive or negative goodwill

applying the acquisition method.

Group with negative equity are
recognised without any value, and to the extent
they are considered irrevocable, amounts owed by
these companies are written down by the parent’s
share of the equity. If the negative equity exceeds
the debtors, the residual amount is recognised
under liability provisions to the extent the parent
has a legal or actual liability to cover the negative
equity of the subsidiary.

enterprises
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av  kapitalparti 1 atknyttumn
eginogninj i
eftir

Nettouppskriving

felsgum wverdur skrdsett undir
tiltaksgrunninum  fyri  nettouppskriving
innanvirdishattinum, i tann mun roknskaparliga
virGid er haegri enn Gtveganarvir8id. Vinningsbyti

fra atknyttum felggum, i kann vaentast at vera

samtykt, &drenn hendan Arsfrésegnin  verdur
godkend, wverdur ikki bundid i innanvirdis-
grunninum.  Tiltaksgrunnurin verdur javnadur vid

gdrum ragrslum [ eginognin i atknyttum felegum.

Onnur virdisbrov og kapitalpartar

VirBisbrev og kapitalpartar, id eru tikin vid sum
stedisogn, umfata lansbrev og partabrev skrasett 4
virdisbraevamarknadi, sum verBa virBisasett til
dagsvirdi vid roknskaparlok. Virdisbrgv skrasett &
virdisasett il

virdisbraavamarknadi verda

virBisbreevamarknadarkurs.

Onnur virBisbrev og kapitalpartar, 8 ikki eru
skrasett & vir8isbreevamarknadi, ver8a innroknad til
kostpris. Um endurvinningarvirdid er leegri enn
kostprisur, verdur nidurskrivad til lzegra virdi.

Depositum
Depositum verdur innroknaé til amorteriserad

Utveganarvirdi og er depositum fyri husaleigu v.m.

Varugoymslur

Verugoymslur verda virSisasettar til Gtveganarvirdi
eftir FIFO-hattinum. Um nettorealisationsvirdid av
vegrugoymsium er [segri enn Utveganarvirdid, verdur
nidurskrivad til lzegra virdid.

Utveganarvirdid & handilsverum umframt raverum
og hjalpartilfari fevnir um keypspris umframt
flutningsgjald.

To the extent the equity exceeds the cost, the net
revaluation of equity group
enterprise is transferred to the reserves under the
equity for net revaluation as per the equity method.

investment in

from group enterprise expected to be decided
before the approval of this annual report are not
subject to a limitation of the revaluation reserves,
The adjusted by other
movements in group enterprise.

reserves are equity

Other securities and equity investments
Securities and equity investments recognised under
fixed assets comprise listed bonds and shares
which are measured at fair value on the balance
sheet date. Listed securities are measured at market
price.

Other unlisted securities are measured at cost.
Writedown takes place to the recoverable amount,
if this value is lower than the book value.

Deposits
Deposits are measured at amortised cost and
represent rent deposits, etc.

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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Utveganarvirdid av framleiddum fidugverum og
vagrum | gerd umfatar Gtveganarvirdi av réverum,
hjalpartilfari, beinleidis lgnarkostnadum og ébein-
leidis framleidslukostnadum. Obeinleidis
leidsiukostnadir fevna um &beinleidis tilfar og lan,
umframt vidlikahald og avskrivingar av maskinum,
virkisbygningum og Gtgerd, id verBur nytt i fram-
leidsluni. Harumframt umfatar posturin kostnadir til
at leia og fyrisita framleidsluna. Lanskostnadur
verdur ikki innroknaGur i Gtveganarvirgid.

fram-

Nettorealisationsvirdid fyri varugoymslur verdur
uppgjert sum  seluprisur, fradrigid kostnad il
liGugtgerd og kostnad til at gjggnumfara seluna.
Nettorealisationsvir8id verdur dsett vid atliti at um-
setiligheit, kuransi og gongdini & veentadum selu
prisi.

Aogn

Aogn verBur virdisasett til amortiserad Utveganar
vir8i, sum vanliga svarar til aljo8andi virdi. Fyri at
standa imoti meguligum tapi ver§ur nidurskrivad til
nettorealisationsvirbid.

Arbeidi i gerd fyri fremmanda rokning

Arbeidid i gerd fyri fremmanda rokning wverSur
virdisasett til seluvirdid av gjerda arbeifinum
fradrigid akontugjeld og veentad tap.

Té seluvirdid & einum arbeidstakusattmala ikki kann
gerast alitandi upp, verdur sgluvirdid virdisasett
eftir teimum kostnadum, sum eru briktir, ella til
nettorealisatidnsvirdiG, um hetta er leegri.

Einsteku arbeifini i ger verBa innrckna8 i
figgjarsteBuna undir dogn ella skuld, treytad av
nettovirdinum av seluuphaeddini vid fradratti av

avegisfakturering og undangjeldum.

The cost for manufactured goods and works in
progress comprises the cost for raw materials,
consumables, direct wages, and indirect production
costs. Indirect production costs comprise indirect
materials 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

and wages,

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 taking
consideration the negotiability, cbsolescence, and

development of the expected market price.

value is determined into

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.

Work in progress for the account of others
Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses.

When the sales value of a contract can not be
determined reliably, the selling price is measured
solely at the costs incurred, or at the net realisable
value, if this is lower,

Contracts are recognised as trade debtors if the
selling price of the work performed exceeds
invoicing on account and expected
Contracts are recognised as liabilities if invoicing
on account and expected losses exceed the selling

losses.

price.
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sambandi vid segluarbeidi og

Kostnadir i
sattmalagerd
rakstrarroknskapin,

avhildnir.

verda innroknadir i

so hvgrt sum hesir vera

Takur peningur
Tekur peningur umfatar innistandandi i peninga-
stovnum og reiGan pening.

Eginogn

Grunnur fyri uppskrivingar

i grunni fyri uppskrivingum ver8a innroknadar upp-
skrivingar av grundekjum og bygningum fradrigid
Utsettan skatt. Grunnurin ver8ur heilt ella partvist
upploystur i sambandi vid selu av grundekjum og
bygningum, og minkar { sambandi vid nidurskriving
av hesum.

Grunnur fyri nettouppskriving eftir innaravirdis-
hattinum

Grunnur fyri nettouppskriving eftir innaravirdis-
hattinum fevnir um nettouppskrivingar av kapital-
partum i déttur- og assosieradum fyritekum i mun
til Utveganarvirdi.

Grunnurin kann eliminerast vid hallid, avhending av
kapitalpartum og broyting [ roknskaparligum
metingum.

Grunnurin kann ikki innroknast vid einari negativari
upphaedd.

Costs in connection with sales wark and the
achievement of contracts are recognised in the
profit and loss account when incurred.

Available funds
Available funds comprise cash at bank and in hand.

Equity

Revaluation reserves

Revaluations of land and buildings with deduction
of deferred tax are recognised under revaluation
reserves. The reserves are reduced when the value
of revalued buildings is reduced due to
depreciation. The
difference between depreciation based on the
revalued book wvalue of the buildings and
depreciation based on the original cost of the
buildings. The reserves are dissolved partly or
totally in case of sale of land and buildings and
reduced in case of writedown of land and property.

reduction represents the

Reserves for net revaluation as per the equity
method

Reserves for net revaluation as per the equity
revaluation of equity

method comprise net

investments and associates in

in subsidiaries
proportion to cost.

The reserves may be eliminated in case of losses,
realisation of equity investments or changes in the
financial estimates.

It is not possible to recognise the reserves with a
negative amount.
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Partafelagsskattur og Gtsettur skattur

Skyldugur  skattur  verBur  innroknadur i
figgjarstobuna vid teirri upphaedd, sum kann
Utroknast av skattskyldugu inntekuni fyri arid,

javnad fyri skatt fra undanfarnum arum.

Eftir samskattingarreglunum heftir P/F J. & K
Petersen Contractors, sum modurfelag, solidariskt
og Gavmarkad métvegis skattamyndugleikunum
fyri partafelagsskatt, skatt av rentum, royalties og
vinningsbytum,  id koma  fyri  innanfyri
samskattingarfelagini.

Skyldugur skattur og skattur til gddar, vegna
samskattingina, verfa innroknad i figgjarsteduna
sum "Aogn partafelagsskatt” ella "Skyldugur parta-
felagsskatt”.

slium
millum

Utsettur skattur verdur roknadur av
vidkomandi  tidarbundnum
roknskaparlig og skattlig virdir av ognum og
skyldum. Hetta verdur uppgjert vid stedi i setladu

nytsluni av ognini, ella hvussu skyldan eetlandi

munum

verGur afturgoldin,

Utsett skattadogn, herimillum skattfiga virdid 4
framflytingarheimiladum skattligum hallum, verdur
innroknad vid ti virdi, sum ognin vaentandi verdur
realiserad fyri, antin vid at javna i skatti av
framtiGarinntekum ella vid at mdtrokna Gtsetta
skattaskyldu  innan  fyri  somu legfrediligu
skattaeind. Megulig Utsett nettoskattadogn verdur
fikin vid til nettorealisatidnsvirdid.

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 adjusted for
tax an previous years' taxable income.

P/F J. & K. Petersen Contractors is jointly taxed with
the Danish group companies and acts in this
respect as the administration company. According
to the rules of joint taxation, P/F J. & K. Petersen
Contractors is unlimited, jointly and severally liable
towards the Danish tax authorities for the total
carporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Payable and receivable joint taxation contributions
are recognised in the balance sheet as "Receijvable
corporate tax” or "Payable corporate tax".

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

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 legai tax unit.
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Utsettur skattur verdur virSisasettur vid stodi |
teimum skattareglum og skattasatsum, sum eru
galdandi vi8 roknskaparlok.

Skuld

| sambandi vid lantgku verdur figgjarlig skuld
inhroknad til Utveganarvirdid, svarandi tit mottiknu
upphaeddina  eftir handilskostnad.
Eftirfylgjandi tiBarskeid verdur figgjarlig skuld
innroknad til amortiserada Utveganarvirdid, sum
svarar til kapitaliserada virdi0 vid effektivu rentuni,
soleifis at munurin millum méttiknu upphseddina
og aljédandi virgio
rakstrarroknskapin yvir [anitidarskeidid.

fradrignan

verdur innroknadur i

Onnur skuld verBur tikin vid til amortiserada

Utveganarvirdi, sum vanliga er aljodandi virgid.

Pengastreymsuppgerd

Pengastreymsuppgerdin visir pengastreymarnar hja
konsernini fra rakstri, ilggum og figging fyri arid og
broytingar i tekum peningi umframt tekan pening
vid roknskaparbyrjan og roknskaparlok.

Ta feleg verda keypt eila seld, ver8ur gjaldferis-
avirkanin vist fyri seg undir pengastreymum fra
ilegum. | pengastreymsuppgerdini verda penga-
streymar vidvikjandi keyptum fefggum innroknadir
frd (tveganardegnum, og pengastreymar vid-
vikjandi seldum felagum ver8a innroknadir fram til
seludagin. '

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released 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 usualiy corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of the
group for the year, divided in cash flows deriving
from operating activities, investment activities, and
financing activities respectively, the changes in the
liabilities, 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 the date of
acquisition, and cash flow deriving from sold
enterprises is recognised untit the sales date.
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Pengastreymar fra rakstri

Pengastreymar frd rakstri ver8a gjerdir upp sum
arsarshit javnad fyri ikki kontantar rakstrarpostar,
broyting i rakstrarfigging og goldnan partafelags-
skatt.

Pengastreymar fra ilagum

Pengastreymar fré flogum umfata gjeld | sambandi
vid keyp og sglu av felggum og virksemi umframt
keyp og s@lu av stedisogn.

Pengastreymar fra figging

Pengastreymar fra figging umfata broytingar i
stedd ella samanseting av felagskapitali og
kostnadir i hesum sambandi. Harumframt umfata
pengastreymarnir lantwku, avdrattir av rentuberandi
skuld og Gtgoldid vinningsbyti til eigararnar.

Tokur peningur
Tekur peningur umfatar tekan pening vid fradratti
av stuttfreistadari skuld til peningastovnar umframt
stuttfreistad virdisbrav, id leett kunnu umbytast vid
tekan pening, og har tad er otydandi vadi fyri
virdisbroytingum.

Cash flow from operating activities

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

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 intangible 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 composition of the share
capital and the this
Furthermore, these activities comprise borrowings,
instalments on interestbearing debt, and payment
of dividend to the shareholders.

costs  in connection.

Available funds

Available funds funds with
deduction of shori-term bank debt and short-term
securities with a term of less than 3 months which
can easily be converted into cash funds and on
which only an insignificant risk of value changes

comprise cash

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

Amounts concerning 2027: DKK.
Amounts concerning 2020: DKK in thousands.

Konsern Maodurfelag
Group Parent enterprise
2021 2020 2021 2020
Nota kr. tkr. kr. t.kr.
Nettos@la / Net turnover 239.246.387 314,304 217.327.053 259.822
Adrar rakstrarinntakur /
Other operating income 2,192,358 1.510 1.922.358 865
Kostnadir til raverrur og
hialpartilfar / Raw materials
and consumables used -60.179.744 -91.053 -57.562.205 -64.392
Adrir uttanhysis kostnadir /
Other external costs -119,232.736 -120.438 -113.955.079 -109.481
Bruttodrslit / Gross results 62.026.265 104.323 47.732.127 86.845
1 Starvsfolkakostnadir / Staff
costs -70.011.189 -73.636 -64.685.780 -67.759
Av- og nidurskrivingar av
materiellari stedisogn /
Depreciation and writedown
relating to tangible fixed assets -18.884.457 -19.055 -15.176.028 -15.346
Ralkstrariirslit / Operating
profit -26.869.381 11.632 -32.129.681 3.740
Inntekur fra kapitalpartum i
atknyttum fyritakum /
Income from equity investments
in group enterprise 0 0 4.226.707 6.250
Adrar figgjarligar inntekur /
Other financial income 168.702 49 40.639 0
2 Adrir figgjarligir kostnadir /
Other financial costs -2.390.402 -3.580 -2.171.375 -3.263
Urslit 4drenn skatt /
Results before tax -29.091.081 8.101 -30.033.710 6.727
3 Skattur av arsursliti / Tax on
ordinary results 5.187.431 -1.771 6.130.060 -399
Arsirslit / Results for the
year -23.903.650 6.330 -23.903.650 6.328
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Rakstrarroknskapur 1. januar - 31. desember
Profit and loss account 1 January - 31 December

Amounts concerning 2021: DKK.
Amounts concerninng 2020: DKK in thousands.

Konsern Méodurfefag
Group Parent enterprise
2021 2020 2021 2020

Nota kr. tkr. kr. tkr.

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

Fiytast til flutt drslit

Allacated to results brought forward 0 6.328

Flutt fré fluttum drsliti

Allocated from results brought forward -23.903.650 0

Bytt tilsamans

Distribution in total -23.903.650 6.328
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Figgjarsteda 31. desember
Balance sheet 31 December

Amounts concerning 2027: DKK.
Armounts concerning 2020: DKK in thousands.

OGN / Assets
Konsern Mddurfelag
Group Parent enterprise
2021 2020 2021 2020
Nota kr, tkr. kr. tkr.
Stedisogn / Fixed assets
4 Grundeki ag bygningar /
Land and property 20.114.531 10.548 20.114.531 10.548
5  Framleidslutthunadur og
maskinur / Production plant
and machinery 53.363.919 56.263 45.936.052 45.127
6 Materiell stgdisogn i gerd
og undangjgld fyri
materiella stesdisogn /
Tangible assets under
construction and prepayments
for tangible assets 0 6.022 0 6.022
Materiell st@disogn
tilsamans / Tangible fixed
assets (n total 73.478.450 72.833 66.050.583 61.697
7 Kapitalpartar f atknyttum
fyritekum 0 0 6.339.246 2712
8 Onnur virdisbrav og
kapitalpartar / Other
securities and equity
investments 33779 25 33.779 25
Figgjarlig stedisogn
tilsamans / Financial fixed
assets in total 33.779 25 6.373.025 2737
Stadisogn tilsamans /
Fixed assets in fotal 73.512.229 72.858 72.423.608 64.434
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Figgjarsteda 31. desember
Balance sheet 31 December

Amounts concerning 2027: DKK.
Amounts concerning 2020: DKK in thousands.

Ogn
Assets
Konsern Médurfelag
Grotup Parent enterprise
2021 2020 2021 2020
Nota kr. tkr. kr. tkr.
Ogn i umferd / Current
assets
Ravarur og hjdlpartilfar /
Raw materials and
consumables 1.8992.094 2.736 0 0
Framleiddar verur og
handilsverur / Manufactured
goods and trade goods 0 0 164,767 0
Varugoymslur tilsamans /
Varu- og taenastuaogn /
Trade debtors 29.057.951 49,031 24,836.194 44.803
Aogn hja atknyttum
fyritgkum / Amounts owed by
group enterprises 1.548.051 1.781 3491843 9.766
Onnur dogn / Other debtors 7.965.340 6.291 7.565.340 5.732
Aogn tilsamans / Debtors in
total 38.571.342 57.103 35.893.377 60.301
Takur peningur / Available
funds 7.786.580 5.506 65.691.228 4.747
Ogn i umferd tilsamans /
Current assets in total 48.350.016 65.345 42.749.372 65.0438
OGN TILSAMANS / Assets
in total 121.862.245 138.203 115.172.980 129.482
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Figgjarsteda 31. desember
Balance sheet 37T December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK in thousands.

SKYLDUR / Equity and liabilities

Konsern Modurfelag
Group Parent enterprise
2021 2020 2021 2020
Nota kr. t.kr. kr. tkr.
Eginogn / Equity
9 Felagskapitalur / Contributed
capital 600.000 600 600.000 600
10 Grunnur fyri uppskrivingar /
Revaluation reserve 6.960.945 6.961 6.960.945 6.961
11 Grunnur fyri
nettoopskriving eftir
innaravirdishattinum /
Reserves for net revaluation as
per the equity method 0 g 4.826.814 1.200
12 Flutt Urslit / Results brought
forward 34.660.321 58.564 29.833.507 57.364
Eginogn tilsamans / Equity
in total 42.221.266 66.125 42.221.266 66.125
Avsettar skyldur /
Provisions
13 Avsett til Utsettan skatt /
Provisions for deferred tax 4.172.066 9,359 3.908.862 8.821
Avsettar skyldur tilsamans
/ Provisions in total ) 4.172.066 9.359 3.908.862 8.821
Skuld / Liabilities
14 Kreditstovnar annars 17.269.237 17.344 14.956.437 13.024
15 Skuld til peningastovnar 5.461.619 8.389 5.461.619 8.389
Langfreistad skuld tilsamans
/ Long-term liabilities in total 22.730.856 25.733 20.418.056 21.413
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Figgjarsteda 31. desember
Balance sheet 31 December

Amounts concerning 2021: DKK.
Amounts concerriing 2020: DKK in thousands,

Skeyldur
Equity and liabilities
Konsern Modurfelag
Group Parent enterprise
2021 2020 2021 2020
Nota kr. tkr. kr, tkr.
Stuttfreistadur partur av
langfreistadi skuld / Short-
term part of long-term
liabilities 12.054.621 12.456 9.853.251 10.255
Skuld til peningastovnar
Bank debts 15.781.383 44 15.781.383 44
16 Mottikin undangjeld fra
kundum / Prepayments
received from customers 0 353 0 353
Veru- og taenastuskuld /
Trade creditors 21.715.354 17.059 19.296.165 15.860
Skuld til atknyttar fyritekur /
Debt to group enterprises 0 0 1.223.194 34
Onnur skuld / Other debts 3.186.699 7.074 2.470.803 6.577
Stuttfreistad skuld tilsamans
/ Short-term liabilities in total 52.738.057 36.986 48.624.796 33.123
Skuld tilsamans / Liabilities
in total 75.468.913 62.719 659.042.852 54.536
SKYLDUR TILSAMANS /
Equity and liabilities in total 121.862.245 138.203 115.172.980 129.482
17 Ve0Osetingar og trygdarveitingar
/ Mortgage and securities
18 Naerstandandi partar
/ Related parties
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Eginognaruppgerd fyri konsernina
Consolidated statement of changes in equity

DKK thousand.
Grunnur fyri
Felagskapitalur uppskrivingar Flutt drsiit Overfort resultat Tilsamans
Reserve for net
revaluation occording to
Contributed capital Revoluation reserve the equity method Retained earnings Total
tr. thr. t.kr. t.kr, tuher.
Eginogn 1, januar
2020
Equity 1 January 2019 600 7.035 52,236 0 59.871
Partur av arsursliti
Share of results 0 0 6.328 0 6.328
Broyting i
uppskriving | &rinum
Revatuations for the
year 0 -74 0 0 -74
Eginogn 1. januar
2021
Equity 1 January 2021 600 6.961 58.564 o 66.125
Partur av arstrsliti
Share of resuits 0 0 -23.904 0 -23.904
600 6.961 34.660 0 42,221
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Eginognaruppgerd fyri médurfelag

Statement of changes in equity of the parent enterprise

DKK thousand.

Grunnur fyri netto-

Grunnur fyri upp- uppskrivingar eftir
Felagskapitaiur skrivingar  innaravirdishdttinum Flutt vrslit Tilsamans
Reserve for net revalug-
tion according to the
Contributed capital Revalugtion reserve eq-uity method Retained earnings Total
t.kr. tkr. tkr. tkr. t.kr.
Eginogn 1. januar
2020
Equity T January 2020 500 7.035 0 52.236 59.871
Partur av arsursliti
Share of results 0 0 0 6.328 6.328
Broyting f
uppskriving i arinum
Revalugtions for the
year 0 -74 0 0 -74
Broyting i arinum
Change 1 0 0 1.200 ] 1.200
Flutt til
tiltakspeningi
Adjustment 5 0 0 0 -1.200 -1.200
Eginogn 1. januar
2021
Equity 1 January 2021 600 6.961 1.200 57.364 66.125
Partur av arsdrsliti
Share of results 0 0 0 -23.904 -23.904
Broyting i arinum
Change in the year 0 0 3.627 0 3.627
Flutt tii
tiltakspeningi
Moved to reserves 0 0 0 -3.627 -3.627
600 6.961 4,827 29.833 42.221
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Pengastreymsuppgerd 1. januar - 31. desember
Cash flow statement 1 January - 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK in thousands.

Konsern
Group
2021 2020
Nota kr. tkr.
Arsurslit / Results for the year -23.903.650 6.328
19 Javningar / Adjustments 13.987.551 23.465
20 Broyting i rakstrarpeningi / Change in working capital 19.694.671 -11.701
Pengastreymar fréa rakstri 48renn figgjarligar postar / Cash flow
from eperaiing aciiviiies before net financials 9778572 18.092
Rentuinngjaldingar og liknandi / Interest received and simitar
amounts 168.702 48
Rentulitgjaldingar og fiknandi / interest paid and simitar amounts -2.390,402 -3.582
Pengastreymar fra vanligum rakstri / Cash flow from ordinary
activities 7.556.872 14.558
Pengastreymar fra rakstri / Cash flow from operating activities 7.556.872 14.558
Keyp/sgla av materiellari stadisogn / Purchase of tangible fived
assets -20.567.794 -8.608
Swla av materiellari stedisogn / Sale of tangible fixed assets 2.959.000 831
Pengastreymuar fra ilegum / Cash flow from investment
activities -17.608.794 -7.777
Broyting  langfreistadari skuld / Repayments of long-term debt -3,403.296 -13.737
Pengastreymar fra figging / Cash flow from financing activities -3.403.296 -13.737
Broyting i telkkum peningi / Changes in available funds -13.455.218 -6.956
Takur peningur primo / Available fundsprimo 5460415 12416
Tekur peningur ultimo / Available funds ultimo -7.994.803 5.460
Takur peningur / Available funds
Tekur peningur / Available funds 7.786.580 5.504
Stuttfreistad skuld til peningastovnar / Short-term bank debts -15.781.383 -44
Tekur peningur ultimo / Available funds ultimo -7.994.803 5.460
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Notur
Notes

Amounts concerning 2027: DKK.
Amounts concerning 2020: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
2021 2020 2021 2020
kr. t.kr. kr. tkr.
1. Starvsfolkakostnadir /
Staff costs
Lanir / Salaries and wages 60.827.846 63.784 56.289.034 58.754
Eftirlgnir / Pension costs 5.882.350 6.361 5.325.458 5.731
Onnur almenn gjeld / Other
costs for social security 3.300.993 3.491 3.071.288 3274
70.011.189 73.636 64.685.780 67.759
Starvsfolk { midal / Average
number of employees 128 128 118 118
2. Adrir figgjarligir kostnadir
/ Other financial costs
Figgjarligir kostnadir,
atknyttar fyritakur / Financial
costs, group enterprises 0 0 0 55
Adrir figgjarligir kostnadir /
Other financial costs 2.390.402 3.580 2.171.375 3.208
2.390.402 3.580 2.171.375 3.263
3.  Skattur av arstrsliti / Tax
on ordinary results
Broyting T Utsettum skatti /
Adjustment for the year of
deferred tax -5.187.431 1.771 -6.130.060 399
-5.187.431 1.771 -6.130.060 399
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Notur
Notes

Amounts concerning 20217: DKK.
Amounts concerning 2020: DKK in thousands.

Konsern Mbdurfelag
Group Parent enterprise
31/12 2021 31/12 2020 31/12 2021 31/12 2020
kr. tkr. kr. t.kr.

Grundgki og bygningar /
Land and property
Utvegnarvirdi primo / Cost
primo 10.970.031 8.285 10.970.031 8.285
Tilgongd i &rinurm / Additions
during the year 4,373.630 2.685 4.373.630 2.685
Flytingar / Transfers 6.021.330 0 6.021.330 0
Otvegnarvirdi ultimo /
Cost ultimo 21.364.991 10.970 21.364.991 10.970
Nidurskrivingar primo /
Writedown primo -422.637 -230 -422.637 -230
Avrsins av-/nidurskrivingar /
Depreciation for the year -827.823 -192 -827.823 -192
Nidurskrivingar ultimo /
Writedown ultimo -1.250.460 -422 -1.250.460 -422
Rolinskaparligt virdi

20.114.531 10.548 20.114.531 10.5438

ultimo / Book value ultimo
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Notur
Notes

Amounts concerning 2027: DKK.
Amounts concerning 2020: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2021 31/12 2020 31/12 2021 31/12 2020
kr. t.kr. kr. tkr.
Framleidsludtbinadur og
maskinur / Production plant
and machinery
Utvegnarvirdi primo / Cost
primo 156.609.121 158.708 122.446.744 124.876
Tilgongd i &rinum / Additions
during the year 16.194.164 4972 16.194.164 4972
Fragongd f arinum /
Disposals during the year -0.496.324 -7.401 -9.496.324 -7.401
Flytingar / Transfers 0 331 0 0
Utvegnarvirdi ultimo /
Cost ultimo 163.306.961 156.610 129.144.584 122.447
Uppskrivingar primo /
Revaluation primo 8.488.958 8.579 8.488.958 8.579
Javning av &dur gjgrdum
uppskrivingum / Adjustment
of previous revaluations 0 -90 0 -90
Uppskrivingar ultimo /
Revaluation ultimo 8.488.958 8.489 8.488.958 8.489
Nidurskrivingar primo /
Writedown primo -108.835.047 -97.107 -85.808.966 -78.120
Arsins av-/nidurskrivingar /
Depreciation for the year -18.056.635 -18.863 -14.348.206 -15.154
Av-/nidurskrivingar,
avhendadar ognir /
Depreciation and writedown,
assets disposed of 8.459.682 7.465 8.459.682 7.465
Flytingar / Transfers 0 -331 0 0
Nidurskrivingar ultimo /
Writedown ultimo -118.432.000 -108.836 -91.697.490 -85.809
Roknskaparligt virdi
ultimo / Book value ultimo 53.363.919 56.263 45.936.052 45.127
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Notur
Notes

Amounts concerning 20271: DKK.

Amounts concerning 2020: DKK in thousands.

Leasadar ognir eru vid vid

einum roknskaparligum

virdi & / Leased assets are

included with a book value of 0

23.046.390

20.465.053

6.  Materiell stedisogn i gerd

og undangjeld fyri

materiella stwdisogn /

Tangible assets under
construction and

prepayments for tangible

assets

Utveganarvirdi primo / Cost

primo

6.021.330

Tilgongd 1 arinum / Additions

during the year
Flytingar / Transfers

0
-6.021.330

5.070

952

6.021.330

0
-6.021.330

5.070

952

Utveganarvirdi ultimo /

Cost ultimo

Roknskaparligt virdi

ultimo / Book value ultimo

6.022

6.022

6.022

6.022
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Notur
Notes

Amounts concerning 2021 DKK.
Amounts concerning 2020: DKK in thousands.

Konsern Médurfelag
Group Parent enterprise
31/12 2021 31/12 2020 31/12 2021 31/12 2020
kr. t.kr, kr. tkr.
7. Kapitalpartar i atknyttum
fyritekum / Equity
investments in group
enterprises
Utveganarvirdi vid arsbyrjan
/ Acquisition sum, opening
balance 0 0 1.512.433 1.512
Utvegnarvirdi ultimo /
Cost u[tfmo 0 0 1.512.433 1.512
Uppskrivingar vid arsbyrjan
/ Revaluations, opening
balance 0 0 1.200.107 -50
Urslit i arinum / Resuits for
the year before goodwill
amortisation 0 0 4.226.706 6.250
Vinningsbyti / Dividend 0 0 -600,000 -5.000
Uppskrivingar ultimo /
Revaluation ultimo 0 0 4.826.813 1.200
Roknskaparligt virdi
ultimo / Book value ultimo 0 0 6.339.246 2.712
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Notur
Notes

Amounts concerning 2027; DKK.
Amounts concerning 2020: DKK in thousands.

Hevudstelini hja fyritekunum sambaert seinast gadkendu arsfrassgnunum
The financial highlights for the enterprises according to the latest approved annual reports

Roknskaparligt
virdi hja P/F J.
& K. Petersen

Eginogn Arsurslit Contractors
Ognar-
partur kr. kr. kr.
Boolk value at
P/FI &K
Results for the Petersen
Share of Equity year Contractors
ownership DKK DKK DKK
Sp/f J. & K. Betong, A Hjalla, FO-
188 Hoyvik 100 % 4.013.619 3.144.295 4.013.619
Sp/f J. & K. Ognir i likvidation, A
Hjalla, FO-188 Hoyvik 100 % 16.036 -46.184 16.036
J. & K. Petersen verkiakar ehf,
island 100 % 10.284 0 10.284
Sp/f Klettur, A Hjalla, FO-188
Hoyvik 100 % 739.679 128.969 739.679
Midvags Grot Sp/f, Ytra Bryggja 6,
FO-370 Midvagur 100 % 1.559.628 999.633 1.559,628
6.339.246 4.226.713 6.339.246
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Notur
Noftes

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK in thousands.

8.  Onnur virdisbrev og
kapitalpartar / Other
securities and equity
investments

Utvegnarvirdi primo / Cost

primo

Utvegnarvirdi ultimo /

Cost ultimo

Nidurskrivingar primo /

Writedown primo

Arsins av-/nidurskrivingar /

Writedown for the year

Nidurskrivingar ultimo /

Writedown ultimo

Roknskaparligt virdi

ultimo / Book value ultimo

Konsern Maédurfelag
Group Parent enterprise

31/12 2021 31/12 2020 31/12 2021 31/12 2020
kr. t.kr. kr. t.kr.
146.702 147 146.702 147
146,702 147 146.702 147
-121.740 -122 -121.740 -122
8.817 0 8.817 0
-112.923 -122 -112.923 -122
33.779 25 33.779 25
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Notur
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK in thousands.

Konsern Mébdurfelag
Group Parent enterprise
31/12 2021 31/12 2020 31/12 2021 31/12 2020
kr. t.kr, kr. tkr.
9. Felagskapitalur /
Contributed capital
Felagskapitalur primo /
Contributed capital primo 600.000 600 600.000 600
6500000 600 600.000 600

Felagskapitalurin kr. 600.000 er byttur { 523 A-partabrav og 77 B-partabrev a kr. 1.000 pr. stk
The Share Capital at t DKK 600.000 is divided into 523 A-Share and 77 B-Shares at DKK 1.000 each

10. Grunnur fyri upp-
skrivingar / Revaluation
reserve

Grunnur fyri uppskrivingar
primo / Revaluation reserve

primo 6.960.945 7.035 6.960.945 7.035
Broyting i uppskriving i
arinum / Revaluations for the
year 0 =74 0 -74
6.960.945 6.961 6.960.945 6.961
11.  Grunnur fyri
nettoopskriving eftir
innaravirBishattinum /
Reserves for net revaluation
as per the equity method
Grunnur fyri uppskriving
primo / Reserves for net
revaluation primo 0 0 1.200.102 0
Brayting i &rinum / Change in
the year 0 0 3.626.712 1.200
0 H 4.826.814 1.200
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Notur
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK in thousands.

Konsern Mdodurfelag
Group Parent enterprise
31/12 2021 31/12 2020 31/12 2021 31/12 2020
kr. t.kr. kr. t.kr.
12.  Flutt arslit / Results brought
forward
Flutt drslit primo / Results
brought forward primo 58.563.971 52.236 57.363.869 52.236
Fluttur vinningur ella hall {
arinum / Profit or loss for the
vear brought forward -23.903.650 6.328 -23.903.650 6.328
Flutt til tiltakspeningi /
Moved to reserves 0 0 -3.626.712 -1.200
34.660.321 58.564 29.833.507 57.364
13. Avsett til atsettan skatt/
Provisions for deferred tax
Avsett til Utsettan skatt
primo / Provisions for deferred
tax primo 9.359.497 7.613 8.820.593 5.598
Utsettur skattur av arsGrsliti
/ Deferred tax of the results for
the year -5.187.431 1.771 -6.130.060 399
Regulering samskatting og
uppskrivingargr. / Deferred
tax recognised directly in equity 0 -25 1.218.329 2.824
4.172.066 9.359 3.908.862 8.821
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Notur
Notes

Amounts concerning 2021 DKK.

Amounts concerning 2020: DKK in thousands.

Konsern Mébdurfelag
Group Parent enterprise
31/12 2021 31/12 2020 31/12 2021 31/12 2020
kr. tkr. kr. tkr.
14. Kreditstovnar annars
Bank debts
Kreditstovnar annars
tilsamans
Bank debts in total 26.397.374 26.953 21.883.204 20432
Fellur tif gjaldingar innan 1
ar
Share of amount due within 1
year -9.128.137 -9.609 -6.926.767 -7.408
17.269.237 17.344 14.956.437 13.024
15. Skuld til peningastovnar
Banlk debts
Skuld til peningastovnar
tilsamans
Bank debts in total 8.388.103 11.236 8.388.103 11.236
Fellur til gjaldingar innan 1
ar
Share of amount due within 1
vear -2.926.484 -2.847 -2.926.484 -2.847
5.461.619 8.389 5.461.619 8.389
16. Méttikin undangjeld fra
kundum
/ Prepayments received from
customers
Méttikin undangjeld fra
kundum
Prepayments received from
customers 0 353 0 353
0 353 0 353
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Notur
Notes

Amounts concerning 202 T: DKK.
Amounts concerning 2020: DKK in thousands.

17.

Vedsetingar og trygdarveitingar / Mortgage and securities

Sum trygd fyri skuld I médurfelag og samtak til peningastovnar, 8.388 t.kr,, er latid ved i grundekjum
og bygningi a t.kr. 8.100, umframt bilum og maskinum, hvers roknskaparligu virdir pr. 31. desember
2021 eru 21.585 t.kr.

As security for mortgage debts, tDKK 8.388, mortgage has been granted on land and building at tkr, 9,700, in
addition to cars arid machines wtih g book value of t.DKK 21.585 at 37 December 2027

Sum trygd fyri skuld hja samtakinum til kreditstovnar, 26.397 tkr, er latid ved i bilum og maskinum,
hvars roknskapa rligu virdi pr. 31. desember 2021 eru 31.804 t.kr.

As security for mortgage debts in the group to others, tDKK 26.397, mortgage has been granted on cars and
machines represeriting a book value of t DKK 31.804 at 37 December 20217

Sum trygd fyri skuld hjd médurfelagnum til kreditstovnar, 21.833 tkr, er latid ved i bilar og
maskinur, hvers roknskaparligu virdi pr. 31. desember 2021 eru 24.533 t.kr.

As security for mortgage debts in the group to others, tDKK 21.833, mortgage has been granted on cars and
machines represeriting a book value of t .DKK 24.533 at 37 December 2021

Av figgjarligum ognum médurfelagsins, har roknskaparligu virdini tann 31. desember 2020 eru 740
t.kr., er latid ved & 80 tkr.

From the parents companies financial assets, with a book value of t.DKK 740, the company has
provided a security of t.DKK 80.

Médurfelagid og samtakié hevur stillad abyrgdir og trygdir uppa 55.7 mid. DKK. Harumframt er
veittur transportur 4 386 mid. dkk.

The Graoup and Parent company has provided security for DKK 55.7 mid., and transfers of claims valued at DKK
386 mic.
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Notur
Notes

Amounts concerning 2021: DKK,
Amounts concerning 2020: DKK in thousands.

17. Vedsetingar og trygdarveitingar (framhald)
/ Mortgage and securities (continued)

Sum trygd fyri skuld hja médurfelag og samtakid til peningastovnar & 8.388 t.kr, hevur felagid latid

virkisved

& nominelt 60.000 tkr. Vedsetingin fevnir um niBanfyristandandi ognir, hvers

roknskaparligu virdir pr. 31. desermber 2021 eru:

For bank debts, t DKK 8.388, the company has provided security in company assets representing a nominal value
of tDKK 60.000. This security comprises the below assets, stating the book values:

Akfar

Vehicals

Innstgda

Cash

Rakstrarambod og inventar
Equipment and furniture

Veru og tasnastudogn
'Trade debitors

8.355 tkr.

6.691 tkr.

30.347 tkr.

24.836 tkr.

Felagid er bundid av leasingsattmalum fyri t DKK 20.569. Sattmalarnar ganga Ut fra 2022 til 2026

The company is bound by lease agreements valued at t DDK 20.569. These agreements will expire in the period

2022 to 2026.

18. Neerstandandi partar / Related parties

Avgerandi avirkan
Controlling interest
Sp/f31.10.1998
FO-100 Torshavn

Hevduspartaeigari
Majority shareholder
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Konsern
Group
2021 2020
kr. tkr.
19. Javningar / Adjustments
Av- og nidurskrivingar av materiellari og immateriellari
sterdisogn / Depreciation, amortisation and writedown 18.884.457 19.055
Nidurskrivingar av ognum i umferd / Writedown of current assets -8.817 0
Vinningur / tap vid avhending av stadisogn / Profit / loss from sale
of assets -1.922.358 -895
Adrar figgjarligar inntekur / Other financial income -168.702 -48
Adrir figgjarligir kostnadir / Other financial costs 2.390.402 3.582
Utsettur skattur / Deferred tax -5.187.431 1.771
13.987.551 23.465
20. Broyting i rakstrarpeningi / Change in working capital
Broyting 1 ve@rugoymslum / Change in inventories 744,286 -1.181
Broyting 1 &ogn / Change in debtors 18.531.708 -522
Broyting i veru- og teenastuskuld og adrari skuld / Change in
trade creditors and other liabilities 418.677 -9.998
19.694.671 -11.701
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