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Leidsluatekning
Management's report

Nevndin og stjérnin hava i dag lagt fram
arsfrasggnina fyri 2022 hja P/F J. & K. Petersen
Contractors.

Arsfrasagnin er gjgrd i samsvari vid arsroknskapar-
I6gina.

Tad er okkara fatan, at nytti roknskaparhatturin er
héskandi, og at konsernroknskapurin og arsrokn-
skapurin geva eina raettvisandi mynd av ognum,
skyldum og figgjarligu st@du pr. 31. desember 2022
hja konsernini og felagnum og av urslitinum av
virkseminum hja konsernini og felagnum umframt
av pengastreymunum hja konsernini fyri rokn-
skapararid 1. januar - 31. desember 2022.

Leidslufragreidingin inniheldur, eftir okkara fatan,
eina reettvisandi fragreiding um tey vidurskifti, sum
fragreidingin umrgdur.

Arsfrasagnin verdur lggd fyri arsadalfundin vid til-
maeli um godkenning.

Térshavn, tann 28. juni 2023
Térshavn, 28 June 2023

Stjorn

Managing Director

Sigtor A. Petersen
Stjori
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 2022.

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

used

We consider the

appropriate, and in our opinion, the consolidated

accounting policies

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 31 December 2022,
and of the results of the activities, consolidated and
of the company respectively and of consolidated
cash flows in the financial year 1 January to 31
December 2022.

We are of the opinion that the management's
review includes a fair description of the issues dealt
with.

We
approved by the general meeting.

recommend that the annual report be
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Leidsluatekning
Management's report

Nevnd

Board of directors

Christian Fribjart Andreasen Joéannes Niclassen Ragnhild Arnéra Petersen
Nevndarformadur
Chairman of the Board

Klaus Rasmussen
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Atekning fra 6heftum grannskodara
Independent auditor's report

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

Contractors

Nidurstoda

Vit hava grannskodad konsernroknskapin og ars-
roknskapin hja P/F J. & K. Petersen Contractors fyri
roknskaparari® 1. januar - 31. desember 2022 vid
nyttum roknskaparhatti, rakstrarroknskapi, figgjar-
stedu, eginognaruppgerd og notum fyri baedi
konsernina og felagid umframt pengastreyms-
uppgerd fyri konsernina. Konsernroknskapurin og
arsroknskapurin eru gjerdir  eftir arsroknskapar-
[6gini.

Tad er okkara fatan, at konsernroknskapurin og ars-
roknskapurin geva eina reettvisandi mynd av
ognum, skyldum og figgjarligu stgduni pr. 31.
desember 2022 hjad konsernini og felagnum, av
arslitinum av  virkseminum hja konsernini og
felagnum umframt av pengastreymunum hja
konsernini i roknskapararinum 1. januar - 31.

desember 2022 samsvarandi arsroknskaparlogini.

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
2022, which
policies used, profit and loss account, balance

December comprise accounting
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.

In our opinion, the consolidated annual accounts
and the annual accounts give a true and fair view of
the assets, liabilities and financial position,
consolidated and for the company respectively at
31 December 2022 and of the results of the
company's operations, consolidated and for the
company respectively and of consolidated cash
flows for the financial year 1 January to 31
December 2022 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
altjéda standardar um grannskodan og adrar
asetingar, sum eru galdandi i Fgroyum. Okkara
abyrgd eftir hesum standardum og asetingum er
naerri greidd fréa i nidanfyri standandi broti "Abyrgd
grannsko®arans av at grannsko®a konsernrokn-
skapin og arsroknskapin”. Vit eru O6heft av
konsernini samsvarandi altjéda etisku krevunum
fyri grannskodarar (etisku reglunum hja IESBA) og
@drum asetingum, sum eru galdandi i Fgroyum, og
vit hava hildi® okkara etisku skyldur, sum &settar
eru i hesum standardum og krgvum. Tad er okkara
fatan, at vit hava fingi® ngktandi
grannsko®anarprégv, id kunnu vera grundarlag
undir okkara nidurst@du.

Tydandi ovissur vidvikjandi framhaldandi rakstri

Uttan at tad hevur avirkad okkara nidurstgdu skulu
vit visa 4, at felagi® hevur havt hall seinastu tvey
arini, id hevur avirka eginogn og gjaldfgri felagsins
munandi. Vit visa i hesum sambandi til
leidslufragreiding og notu 1, har greitt verdur fra, at
felagid hevur figging til at halda fram vid virksemi
sinum og arbeidir vid at betra um rakstur felagsins.
Roknskapurin er ti gjgrdur vid framhaldandi rakstri

fyri eyga. Vit eru samdir vid leidsluni i hesum.

Basis for opinion

in accordance with
and the
additional requirements applicable in the Faroe

audit
standards

We conducted our
international on auditing
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 applicable 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.
uncertainties the

Material concerning

enterprise's ability to continue as a going
concern

Without qualifying our opinion we must emphasize
that the Company has negative results the
which has effected the
company's equity and liquidity. We refer in this

previous two years,

connection to management review and note 1,
that the
company has been provided with sufficient funds

where the management describes
to continue its operation, and has improved its
activites. Based on this the annual accounts are
prepared on the assumption of going concern. We

agree with the management thereof.
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Atekning fra 6heftum grannskodara
Independent auditor's report

Abyrgd leidslunnar av konsernroknskapinum og

arsroknskapinum

Leidslan hevur abyrgdina av at gera ein konsern-
roknskap og arsroknskap, i® geva eina raettvisandi
mynd i samsvari vid arsroknskaparlogina. Leidslan
hevur harumframt abyrgdina av ti innanhysis
eftirliti, id leidslan metir skal til, fyri at konsern-
roknskapurin og arsroknskapurin kunnu gerast
uttan mun til um

uttan tydandi skeivleikar,

skeivleikarnir standast av sviki ella mistgkum.

Ta konsernroknskapurin og arsroknskapurin verda
gjerdir, hevur leidslan abyrgdina 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

rakstur, uttan so at leidslan hevur i hyggju at avtaka

roknskaparmeginregluni um framhaldandi
konsernina ella felagid, stedga rakstrinum, ella at
leidslan i roynd og veru ikki hevur annan maguleika
enn at gera tad.

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 Faroese Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of
consolidated annual accounts and annual accounts
that are free from material misstatement, whether

due to fraud or error.

In preparing the consolidated annual accounts and

the annual accounts, the management is
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 consolidated
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.
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Atekning fra 6heftum grannskodara
Independent auditor's report

Abyrgd grannskodarans av at grannskoda

konsernroknskapin og arsroknskapin

Okkara endamal er at faa grundada vissu fyri, at
konsernroknskapurin og arsroknskapurin i sini heild
ikki hava tydandi skeivleikar, uttan mun til um
skeivleikarnir standast av sviki ella mistgkum, og at
geva eina grannskodanaratekning vi® eini nidur-
stgdu. Grundad vissa er vissa & hagum stigi, men er
ikki full trygd fyri, at ein grannskodan, sum er gjerd
eftir

grannsko®an og @drum asetingum,

asetingunum i altjoda standardum um
sum eru
galdandi i Fgroyum, alti® kann avduka tydandi
skeivleikar, ta slikir eru. Skeivleikar kunnu koma fyri
orsakad av sviki ella mistekum og kunnu metast at
vera tydandi, um tad kann vaentast, at teir hvar seer
ella saman avirka figgjarligu avgerdirnar, sum rokn-
skaparbrukararnir taka vid stedi i konsernrokn-

skapinum og arsroknskapinum.

Sum ein lidur i grannskodanini, i® verdur gjgrd eftir
altjéda 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:

Auditor’'s responsibilities for the audit of the
consolidated annual accounts and the annual
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 level of
assurance, but is not a guarantee that an audit
accordance with international
and the additional
requirements applicable in the Faroe Islands will

conducted in
standards on auditing
always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
considered material if,

error and may be

individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the
consolidated annual accounts and the annual

accounts.

As part of an audit conducted in accordance with
and the
additional requirements applicable in the Faroe

international standards on auditing
Islands, we exercise professional evaluations and
maintain professional scepticism throughout the

audit. We also:
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Atekning fra 6heftum grannskodara
Independent auditor's report

Eydmerkja og meta um vadan fyri tydandi
skeivleikum i konsernroknskapinum og ars-
roknskapinum, uttan mun til  um
skeivleikarnir  standast av sviki ella
mistekum, leggja til reettis og gera tey
grannskodanararbeidir, sum hesir vadar
krevja, umframt faa til vega tey
grannskodanarprégv, sum eru ngktandi at
vera grundarlag undir okkara nidurstadu.
Vadin fyri ikki at varnast tydandi skeivleikar,
sum standast av sviki, er stgrri, enn ta talan
er um ty®andi skeivleikar, sum standast av
mistgkum, ti svik kann vera av saman-
lsgdum radum, skjalafalsan, tilaetladari
burturdrlegging, Vvillleidingum ella vid at
skagva innanhysis eftirliti® til viks.

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

Taka stgdu til um roknskaparhatturin, sum
leidslan nytir, er hoskandi, og um teer
roknskaparligu metingarnar og tilhoyrandi
upplysingar, sum leidslan hevur gjgrt 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 nidurstgdu um, hvert tad er hdskandi,
at leidslan hevur gjert konsernroknskapin
og arsroknskapin vid st@di i roknskapar-
meginregluni um framhaldandi rakstur, um-
framt um tad vid stgdi 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 felagi® megna at halda fram
vid rakstrinum. Um okkara nidurstgda er, at
tad er ein tydandi Ovissa, skulu vit i okkara
grannskodanaratekning visa a upplysingar
um hesi vidurskifti i konsernroknskapinum
og arsroknskapinum ella, um hesar upp-
lysingar ikki eru ngktandi, tillaga okkara
nidurstedu. Okkara nidurstadur byggja a
tey grannskodanarprégv, sum vit hava
fingi® fram til dagfestingina a okkara
grannskodanaratekning. Hendingar og
vidurskifti i framtidini kunnu té fgra vid seer,
at konsernin og felagi® ikki longur megna
at halda fram vi® rakstrinum.

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

Faa hoéskandi og egnad grannskodanar-
progv fyri figgjarligu upplysingunum um
fyritekurnar  ella  handilsvirksemid i
konsernini til tess at rgkka eini nidurstadu
um konsernroknskapin. Vit hava abyrgdina
av at leida, hava eftirlit vid og at gera
konserngrannsko®anina. Vit hava evstu
abyrgdina av grannskodanarnidurstaduni.

Conclude on the appropriateness of the
management’'s  preparation  of  the
consolidated annual accounts and the
annual accounts being based on the going
concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about the group’s and the company’s
ability to continue 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 for our audit opinion.
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Atekning fra 6heftum grannskodara
Independent auditor's report

Vit samskifta vid ovastu leidsluna um millum annad

vavid & atladu grannskodanini, og neer
grannsko®ad verdur, og eisini um tydandi
eygleidingar, herundir um mgguligar tydandi

manglar i innanhysis eftirlitinum, sum vit eydmerkja
undir grannskodanini.

Ummeeli av leidslufragreidingini

Leidslan hevur dbyrgdina av leidslufragreidingini.

Okkara nidurstgda um konsernroknskapin og ars-
roknskapin fevnir ikki um leidslufragreidingina, og
vit geva onga vattan vid vissu um leidslufra-
greidingina.

i sambandi vid okkara grannskodan av konsern-
roknskapinum og arsroknskapinum er tad okkara
abyrgd at lesa leidslufragreidingina og i hesum
sambandi at umhugsa um leidslufragreidingin er i
tydandi 6samsvari vid konsernroknskapin og ars-
roknskapin ella ta vitan, i@ vit hava fingid undir
grannskodanini, ella & annan hatt tykist at hava
tydandi skeivleikar.

Okkara abyrgd er eisini at umhugsa um kravdu
eftir
umrgddar i leidslufragreidingini.

upplysingarnar arsroknskaparlogini  eru

Vid st@di i gjgrda arbeidinum er tad okkara fatan, at
leidslufragreidingin er i samsvari vid konsernrokn-
skapin og arsroknskapin, og at hon er gjord i
samsvari vid asetingarnar i arsroknskaparlégini. Vit
eru ikki vor®in varug vid tydandi skeivleikar i
leidslufragreidingini.

We
governance regarding, among other matters, the

communicate with those charged with
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 accounts does not cover the
management's review, and we do not express any
kind of assurance opinion on the management's

review.

In 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

Térshavn, tann 28. juni 2023
Térshavn, 28 June 2023

P/F Januar

laggilt grannskodanarvirki
State Authorised Public Accountants

Hans Lakséa
statsaut. revisor
State Authorised Public Accountant
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Upplysingar um felagid
Company data

Felagio

The company
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P/F ). & K. Petersen Contractors
A Hjalla 13
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Telefon: 315060
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Web site
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V-tal: 384542

Company tax no.:
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Klaus Rasmussen, @resundsvej 126B, 2. sal, DK-2300 Kgbenhavn S,

Danmark
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Upplysingar um felagid
Company data

Détturfelag
Subsidiary
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P/F J. & K. Petersen Contractors - Arsfrasggn fyri 2022

Annual report for 2022

12



Hovudstel og lyklatal fyri konsernina
Consolidated financial highlights

DKK in thousands. 2022 2021 2020 2019 2018
t.kr. tkr. t.kr. t.kr. t.kr.

Rakstrarroknskapur:

Profit and loss account:

Nettosgla

/ Net turnover 266.711 239.246 314.304 304.160 322.187

Bruttourslit

Gross profit 47.308 62.025 104.323 124.190 118.095

Urslit av vanligum rakstri

Results from operating activities -36.426 -26.870 11.632 23.044 15.249

Figgjarligir postar, netto

Net financials -2.616 -2.221 -3.531 -3.073 -4.329

Arsurslit

Results for the year -32.160 -23.904 6.330 16.610 8.865

Figgjarstoda:

Balance sheet:

Figgjarst@dujavni

Balance sheet sum 143.637 130.698 138.203 153.889 165.419

ilggur i materiella stgdisogn

llogur { materiella stedisogn 13.576 20.568 8.608 15.569 17.252

Eginogn

Equity 9.836 42.221 66.125 59.871 43.261

Pengastreymar:

Cash flow:

Rakstrarvirksemi

Operating activities 6.628 7.557 14.558 37.311 18.314

iloguvirksemi

Investment activities -11.672 -17.609 -1.777 -12.048 -4.535

Figgjarvirksemi

Financing activities 7.367 12.378 -13.737 -6.030 -3.220

Pengastreymar tilsamans

Cash flow in total 2.324 2.326 -6.956 19.233 10.559

Starvsfélk:

Employees:

Midaltal av fulltidarsettum starvsfolkum

Average number of full time employees 129 128 128 142 135
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Hovudstel og lyklatal fyri konsernina
Consolidated financial highlights

DKK in thousands. 2022 2021 2020 2019 2018
t.kr. t.kr. t.kr. t.kr. t.kr.

Lyklatol i %:

Key figures in %:

Bruttoavkast

Gross margin 17,7 25,9 33,2 40,8 36,7

Rakstraravkast (EBIT-margin)

Profit margin -13,7 -11,2 3,7 7.6 4,7

Gjaldfgrisevni

Acid test ratio 72,0 92,9 176,7 142,0 96,0

Eginognarpartur

Solvency ratio 6,8 32,3 47,8 38,9 26,2

Eginognaravkast

Return on equity -123,6 -44,1 10,0 32,2 22,8

Hevuds- og lyklatglini eru i starstan mun Gtroknad i samsvari vid Den Danske Finansanalytikerforeninigs

"Anbefalinger & Nggletal" og vikja bara fra hesum & ngkrum punktum.

The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance Analysts'

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

Bruttoavkast

Gross margin

Rakstraravkast (EBIT-margin)

Bruttourslit x 100

Nettoumsetningur

Gross results x 100

Net turnover

Rakstrarurslit (EBIT) x 100

Nettoumsetningur

Results from primary activities (EBIT) x 100

Profit margin (EBIT margin)

Gjaldferisevni

Acid test ratio

Eginognarpartur

Equity share

Net turnover

Ogn i umferd x 100

Stuttfreistad skuld

Current assets x 100

Short-term liabilities

Eginogn ultimo x 100

Ogn tilsamans ultimo
Equity, closing balance x 100

Assets in total, closing balance

P/F J. & K. Petersen Contractors - Arsfrasggn fyri 2022
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Hovudstel og lyklatel fyri konsernina
Financial highlights for the parent company

Arsurslit x 100
Midal eginogn

Eginognaravkast

Results for the year x 100

Return on equity Average equity

P/F J. & K. Petersen Contractors - Arsfrasggn fyri 2022
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Hovudstel og lyklatel fyri konsernina
Financial highlights for the parent company

Hovudsvirksemi hja konsernini

Hovudsvirksemi® hja J&K Petersen fevnir um
annleggsvirksemi og byggivirksemi, men
betongframleidsla er eisini ein storur partur av
virkseminum.
Verklagsvirksemid hevur sgguliga verid stgrsti
parturin av virkseminum. Seinnu arini hevur J&K

Petersen t6 vidkad um byggivirksemid.

Virksemi® og gongdin i byggivinnuni hevur altid
veri® nakad skiftandi.
merkt av farsoéttin Covid-19 og av kriggi, og hava

Seinastu arini hava verid

hesi vidurskifti, og onnur, avirkad gongdina i
felagnum. Tilfarsprisir hava verid sera skiftandi, og
manglandi raverur hava fert til dstgdugar og
mangulfullar veitingar.

Felagid hevur eins og i 2022 eitt hall. Leidslan
metur ikki at Urslitini seinastu tvey arini hava verid
nektandi. Ti hava nevnd og leidsla sidani & heysti i
2022 arbeitt vid einari turnaroundeetlan fyri at
venda ti neiligu gongdini, felagi® hevur verid i tvey
tey seinastu arini.

Felagid hevur sett i gildi nyggjar mannagongdir og
Leidsla
felagsins er umskipad og styrkt. Tidin hja felagnum,

framt effektiviseringar og sparingar.
sidani & heysti 2022, hevur ti veri® merkt av
bygnadarbroytingum og ti turnaroundeetlan, nevnd
og leidsla stungu Ut i korti. Avtalur eru fingnar i lag
vid figgingarstovnar fyri at tryggja, at felagi® hevur

nektandi solvens og gjaldfari.

Hesi atgk hava givid Urslit, og veentar leidslan ti eitt
avlop i 2023.

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 company's activities. In recent years
J&K Petersen has expanded to building work.

The activity levels in the building industry have
historically had its ups and downs. Recent years
have been effected by Covid-19 and war, which
also have effected the company. Prices have been
unstabile, and delivery af raw materiels has been
inconstant and lacking.

The company has losses again in 2022. The
management does not find the result for the last
two year to bee sufficient. The Board has therefore
implemented a turnaround plan in the fall 2023
inorder to turn the negativ course that the
company has been in the last two years.

The company has implemented new and more
effectiv processes and procedures and made
savings. The company's management has been
reorganized and stregnthened. The months since
fall 2022 have therefore been effected by structural
change and implementing the turnaround plan
which has been set in place by the Board and
director. An agreement is also made with the Bank

to ensure that the company has sufficient funds.

These actions have shown results, and the company
expects a positiv result in 2023
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Hovudstel og lyklatel fyri konsernina
Financial highlights for the parent company

J&K Petersen hevur 4 détturfelgg, harav try teirra
hava virksemi. Eins og undanfarna ér, hava tey gll
givid positivt avkast til samtaki i 2022

Gongdin i virksemi og figgjarligum vidur-
skiftum
Modurfelagid:

Arsins nettosgla er 237.631 tkr. imoti 217.326 tkr.
sidsta ar. Urslitid eftir skatt er -32.160 tkr. imoti
-23.904 t.kr. sidsta ar.

Leidslan metir ikki arsurslitid vera ngktandi.

Samtak:

Arsins nettosgla er 266.711 tkr. iméti 239.246 tkr.
sidsta ar. Urslitid eftir skatt er -32.160 t.kr. imoti
-23.904 t.kr. sidsta ar.

Leidslan metir ikki arsurslitid vera ngktandi.

J&K Petersen has 4 three with
activities. These have, as in previous years shown

subsidiaries,

positiv results for the Group.

Development in activities and financial matters

Parent company:

The revenue for the year totals t.DKK 237.631
against t.DKK 217.326 last year. Income or loss
from ordinary activities after tax totals t.DKK
-32.160 against t.DKK -23.904 last year.

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

Group:

The revenue for the year totals t.DKK 266.711
against t.DKK 239.246 last year. Income or loss
from ordinary activities after tax totals

t.DKK -32.160 against t.DKK -23.904 last year.

Management does not considers the net profit or
loss for the year satisfactory.
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Hovudstel og lyklatel fyri konsernina
Financial highlights for the parent company

Serligir vadar

Umbhvgrvisvidurskifti

Samtakid arbeidir stadugt vid at menna reinsiverkid
hja J&K Betong og vid at faa gddakenningina, i® fer
at loyva J&K Petersen at bruka alt avlopstilfarid fra
restbetonginum. Eitt nu er reint kalk ein partur av
Hetta brukast i
landbunadinum, ta id gédkenningin er fingin.

avlopstilfarinum. kann

farid
skrasetingar, sum eru neydugar fyri at kunna
nyggja ESG-
sum atakid Burdardygd Vinnuliv

Harafturat er felagid undir at fremja

rapportera  sambeert faroyska
vegleidingini,
hevur framleitt til frama fyri feroysku vinnuna. Fyri
stgdugt at menna innanhysis mannagongdir og
atek & umhvarvisgkinum, ynskir leidslan eisini, at

felagid tekur aktivan lut i atakinum i framtidini.

Vitanartilfeingi
Samtakid leggur stéran dent &, at héskandi vitan og

arbeidsroyndir eru & teimum tydningarmestu

gkjunum i virkseminum. | tann mun, hetta verdur

mett neydugt, verdur skipad fyri hdskandi

eftirGtblgving av starvsfélki.

Samtakid arbeidir vid at menna vgrur og taenastur,

Special risks

Environmental issues
The company is focused om improving the
cleaning plant in J&K Betong, so that the company
can receive approval to recycle the amounts of
concrete that come back to the company, so that it
can be sorted into different parts, which can be
recycled individually. One component is calcium,
which can be used as suppliment in Agriculture,

when approved .

Furthermore the company has started the process
of registering information inorder to make a
rapport concerning ESG in collaboration with
Burdardygd Vinnuliv. In order to improve the
company processes and the enviromental impact
the company will be an activ member in the

collaboration in the future.

Know how resources

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

of operations. considered  necessary

The group works to improve products and services,

sum kunnu betra kappingarstgdu felagsins. which shall improve the companies
competitiveness
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Hovudstel og lyklatel fyri konsernina
Financial highlights for the parent company

Framtidarutlit
Hoast mongu avbjodingarnar seinastu tvey arini

metir leidslan, at gongdin er vend, og at
reetableringin av felagnum hevur eydnast. Stéru
verkaetlanirnar koyra eftir eetlan, og ordrabdkin

komandi tidina er full.

Av stérum arbeidum i gerd kunnu byggiarbeidid

Langhylin i Gundadali og verklagsarbeidid
Famjinstunnilin nevnast. Harafturat hevur felagid i
ar gjert storar sattmalar, sum tryggja grundarlagid

undir rakstrinum komandi tidina.

Arbeidir, sum hava tyngt raksturin, herundir serliga
Skansabryggjan i Térshavn og Tyrvingarplassid a
Nyggjheidum, eru avhendad.

Felagid veentar, at gongdin i inniverandi ari verdur
munandi betri enn Urslitid i 2022. Fyrstu fimm
2023 visa eitt avlop. Tad er ti
sannfgringin hja leidsluni, at seinna helvt av 2023

manadirnir i

fer at visa eitt liknandi Urslit, og roknar leislan vid,
at inniverandi ar fer at visa eitt avlop i trad vid
figgjaraetlanina.

Nevnd og eigarar hava arbeitt vid at styrkja
kapitalgrundarlagi® undir felagnum. Sum partur av
hesum verdur partapeningurin hja J&K Contractors
haekkadur vid 30 mid kr.

Hendingar eftir roknskaparlok
Fra roknskaparloki til i dag er einki hent, sum hevur
ty®andi avirkan a arsroknskapin.

The expected development

Though many challanges the last two years, the
management estimates that there has been a
turnaround, and the re-establishment has been
The
proceeding as anticipated, and the company has

succesful. company's big projects are

several upcoming projects
Work in progess primarily consists of Langhylin i

Gundadali
Furthermore the company has in 2023 signed

and tunnel work in Famjinstunnil.

projects which will secure future activites.

the result

and

Projects effecting company are

Toérshavnar  Havn Tyrvingarplassid 4

Nyggjheidum, which now are finalized.

The company expects that the result for 2023 will
be alot better then in 2022. The first five months in
is the
conviction of the management, that the second

2023 have shown a positiv result. It

half of 2023 will also be positiv, and the result will
be according the budget.

The Board and Shareholders are working to
increasing the share capital in the company. The
plan is to increase the company equity with 30
t.dkk

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 ). & K. Petersen Contractors er

gjgrd i  samsvari  vid  asetingarnar i

arsroknskaparldgini fyri midalstér felag i flokki C.

Arsfrasagnin er gjerd eftir sama roknskaparhatti
sum undanfarna ar og verdur gjegrd i donskum
kronum (DKK).

Upphaeddir i rakstrarroknskapi, figgjarstedu og
notum v.m. verda avrundadar til heil tel, og
samanberingartgl undanfarna ar verda avrundad til
heil tdsund. Av ti, at talini verda avrundad hvart fyri
seg, kunnu avrundingarmunir vera millum upplystar
teimum

samanteljingar  og summin av

undirliggjandi tglunum.

Umrokning av fremmandum gjaldoyra

Handlar i fremmandum gjaldoyra ver®a 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 i
fremmandum gjaldoyra, sum ikki eru avroknadir vid
roknskaparlok, verda umroknadir til gjaldoyrakursin
vid roknskaparlok. Munurin millum gjaldoyrakursin

vid roknskaparlok og kursin, i® var galdandi a

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

concerning companies

enterprises (medium sized enterprises).

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 may occur between
presented additions and the sum of the underlying

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 between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or the
recognition in the latest annual accounts of the

upptgkudegnum, verdur innroknadur i amount owed or the liability is recognised in the

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

Konsernroknskapurin

Konsernroknskapurin fevnir um modurfelagid P/F J.
& K. Petersen Contractors og atknytt feleg, har P/F
J. & K
6beinleidis

beinleidis ella
50% av
atkvgdureettindunum ella & annan hatt hevur

Petersen Contractors

eigur  meira  enn
avgerandi avirkan. Fyritgkur, har konsernin eigur
millum 20% og 50% av atkvgduraettindunum og
hevur tydandi, men ikki avgerandi avirkan, ver®a
roknadar sum assosieradar fyritgkur, si konsernyvir

litid.

i konsolideringini verda allar konserninnanhysis
inntgkur og Utreidslur, partabraevaognir, innanhysis
eliminerad.

millumverandi  og  vinningsbyti

Somuleidis verdur stadfestur og &stadfestur
vinningur og tap fra handlum millum konsolideradu

felggini elimineradur.

Kapitalpartar i atknyttum feleggum verda javnadir
vid lutfalsliga partinum av handilsvirdinum & netto-
ognum og skyldum hja atknyttu felegunum a
Utveganardegnum.

Rakstrarroknskapurin

Nettosgla

Nettosgla verdur innroknad i rakstrarroknskapin,
um veiting og vadi eru farin til keypara innan rokn
skaparlok, og inntgkan er alitandi uppgjerd og
veentast at koma inn. Nettosglan verdur innroknad
uttan meirvirdisgjald, avgjeld og vid avslattri i
sambandi vid sgluna fradrignum.

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.
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Nyttur roknskaparhattur
Accounting policies used

Arbeidid i gerd fyri fremmanda rokning vidvikjandi
arbeidstokusattmalum verdur innroknad, so hvert
sum arbeidid verdur gjert, soleidis at nettosglan
samsvarar vid sgluvirdid av arbeidunum, sum eru
gjerd i arinum (framleidsluhatturin). Nettosglan
innroknad, td samladu

verdur inntgkurnar og

kostnadirnir av arbeidstgkusattmalanum kunnu
uppgerast alitandi, ta tad vid vissu kann sigast,
hvussu langt arbeidid er komid, og tad er sannlikt,

at felagid feer figgjarligu fyrimunirnar.

Ta urslitid av eini arbeidstgkusattmala ikki kann
uppgerdast alitandi, verdur nettoumsetningurin
einans fyri teir kostnadir, har vaentast kann att
kostnadirnir verda endurvunnir.

Vagrunytsla

Vearunytsla umfatar kostnadir til keyp av raverum
fradrigid
goymslubroytingar i arinum.

og hjalpartilfari, avslattur ~ og

Adrar rakstrarinntekur

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

Adrir uttanhysis kostnadir

Adrir uttanhysis kostnadir umfata kostnadir til sglu,
marknadarfaring, fyrisiting, hglir, tap av dognarum
og operationellar leasingkostnadir.

Starvsfolkakostnadir

Starvsfolkakostnadir umfata lgn, iroknad fritidarlen
gjeld. |
starvsfélkakostnadum vera méttikin endurgjeld fra

og eftirlgn, umframt onnur sosial

almennum myndugleikum trekt fra.

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the completed productions of the vyear (the
method). The net
recognised when the total income and costs of the

production turnover is
contract and the scope of completion on the
balance sheet date can be determined reliably, and
when it is likely that the financial benefits will be
received by the company.

When the results of a contract can not be
determined reliably, the net turnover is only
recognised on a cost basis, however, to the extent
that it is probable that the costs will be recovered.

Cost of sales

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

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 debtors, and operational leasing 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.
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Nyttur roknskaparhattur
Accounting policies used

Av- og nidurskrivingar

Av- og nidurskrivingar umfata av- og

nidurskrivingar i arinum av immateriellari og

materiellari stgdisogn.

Figgjarligar inntgkur og kostnadir
Figgjarligir postar umfata rentur, stadfestan og ikki
stadfestan vidvikjandi

kursvinning og -tap

figgjarligum ognum og skyldum umframt
amortisering av figgjarligum ognum og skyldum.
Figgjarligar inntgkur og kostnadir verda innroknad i
rakstrarroknskapin vid teimum uppheeddum, sum

vidvikja roknskapararinum.

Rentukostnadir og adrir kostnadir av lanum til at
figgja framleidslu av immateriellari og materiellari
st@disogn og sum vidvikja
framleidslutidarskeidinum, verda ikki innroknadir i

Utveganarvirdid av stgdisognini.

Inntgkur av kapitalparti i atknyttum felagum

i moédurfelags rakstrarroknskapinum verdur tann
lutfalsligi parturin av Urslitinum eftir skatt hja
hvgrjum einstgkum atknyttum felagi innroknadur,
eftir eliminering av innanhysis vinningi ella tapi,
fradratt av

umframt avskrivingum av

konserngoodwill.

Skattur av arsurslitinum

Skattur i arinum, id er partafelagsskatturin fyri arid
og broytingin i Utsettum skatti, verdur innroknadur
i rakstrarroknskapinum vid ti parti, sum vidvikur ars-
Skattur
bokingum beinleidis & eginognina verdur bokadur a

Urslitinum. vidvikjandi  mgguligum

eginognina.

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
financial assets and liabilities, amortisation of

financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concern the financial year.

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.

Results from equity investment in group
enterprise

After full elimination of intercompany profit or loss
and deduction of amortisation of consolidated
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.
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Nyttur roknskaparhattur
Accounting policies used

Felagid hevur valt at vera samskattad vid atknytt

felzg. Felagi® lykur asetingarnar i faroysku
skattareglunum um samskatting av médurfelagum
og teirra faroysku détturfelagum. Modurfelagid er
fyrisitingarfelag fyri samskattingini og stendur tiskil

fyri avrokningini av skattinum motvegis TAKS.

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

dotturfelagunum verdur goldin av médurfelagnum.
Skattavirdid av bytt til
felagini i samtakinum i mun til teirra skattskyldugu

samskattingini  verdur

inntgku ella hall.

Figgjarst@dan

Materiell stgdisogn
Grundgki
Utveganarvirdi fradrigid samladar avskrivingar og

og bygningar verda virdisasett il

nidurskrivingar. Grundaki verda ikki avskrivad.
Avskrivingargrundarlagi® er kostprisur fradrigid
maguligt veentad restvirdi eftir lokna brukstid.
Avskrivingarti®arskeidid og restvirdi verdur asett i
sambandi vid Utvegan og verdur endurskodad

arliga. Er restvirdi haegri enn roknskaparliga virdi a
ognini, stgdgar avskrivingin.

Afturfaring av &dur gjgrdum uppskrivingum og
innroknadum Utsettum skattum vidvikjandi upp
skrivingum verda innroknad beinleidis i felagsins
eginogn.

Onnur materiell stadisogn er somuleidis virdisasett

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).

The balance sheet

Tangible fixed assets

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

The basis of depreciation is cost 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.

Reversal of previous revaluations and recognised

deferred taxes concerning revaluations are

recognised directly in the company's equity.

Other tangible fixed assets are also measured at

til  Utveganarvirdi, vid uppskrivingum lggdum  cost with deduction of accrued depreciation and
afturat og fradrigi® samladar avskrivingar og  writedown.
nidurskrivingar.
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Avskrivingargrundarlagi® er kostprisur fradrigid

mgguligt veentad restvirdi eftir lokna bruikstid.

Utveganarvirdid umfatar keypsprisin og kostnadir,
i0 beinleidis er knyttir at Gtveganini, til ognin er klar
at taka i nytslu.

Javn avskriving verdur framd grundad & meting av
vaentadu briksti® og veentadum restvirdi hja

ognunum, si nidanfyri:

Bygningar

Buildings

Framleidslutdl og maskinur

Technical plants and machinery

Onnur t6l, rakstrargggn og innbugv

Other plants, operating assets, fixtures and furniture

Smaambod vid eini veentadari liviti® undir 1 ar
verda Utreidslufgrd i Utveganardrinum.

Vinningur ella tap vid at avhenda materiella st@dis
ogn verdur gjert upp sum munurin millum sglupris
vid fradratti av sglukostnadum og roknskaparliga
virdid & seludegnum. Vinningur ella tap verdur inn
roknad i rakstrarroknskapin undir avikavist adrar

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.

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:

Brukstio Restvirdi
Useful life Residual value

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

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

Profit or loss deriving from the sales of tangible
fixed assets is measured 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 recognised in the profit and loss account as

rakstrarinntgkur og adrir rakstrarkostnadir. other operating income or other operating
expenses.
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Leasingsattmalar

Leasingsattmalar vidvikjandi materiellari st@disogn,
har konsernini hevur allar tydandi vadar og
fyrimunir, i8 eru knyttir at ognarraettinum (figgjarlig
leasing), verda virdisasettir vid fyrstu innrokning i
figgjarstaduni til laeegsta virdi av dagsvirdi ella
nutidarvirdi av framtidar leasinggjeldunum. Ta
nutidarvirdi® verdur Utroknad, verdur innanhysis
rentan i leasingsattmalanum ella lansrentan hja
felagnum nytt sum diskonteringsfaktor. Figgjarlig
leasad st@disogn verdur hereftir vidgjerd sum

onnur tilsvarandi materiell stgdisogn.

Kapitaliserada restleasingskyldan verdur innroknad i
figgjarstgduna sum ein skylda, og renturnar, sum
eru partur av leasinggjgldunum, verda innroknadar

i rakstrarroknskapin yvir gildistidina hja satt
malanum.

Allir adrir leasingsattmalar vera mettir sum
operationell leasing. Gjgld i sambandi vid

operationella leasing og adrar leiguavtalur verda
innroknad i 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 i atknyttum  felagum  verda
innroknadir i figgjarsteduna vid lutfalsliga partinum
av roknskaparliga innara virinum hja felagnum.
virdid uppgjert eftir

roknskaparhattinum hja modurfelagnum, eftir at

Innara verdur
haedd er tikin fyri 6dsannadum konserninnanhysis
vinningi og tapi, umframt fradratti ella iskoyti av
positivum ella negativum goodwill uppgjert eftir
yvirtgkuhattinum.

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.

The
recognised in the balance sheet as a liability, and

capitalised residual leasing liability s

the interest part of the leasing contract is
recognised in the profit and loss account over the
term of the contract.

All  other
operational leasing. Payments in connection with

leasing contracts are considered
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
addition of
unrealised intercompany profits and losses, and

company by the deduction or

with the addition or deduction of residual value of

positive or negative goodwill measured by

applying the acquisition method.
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Atknyttar fyritgkur vid negativum roknskaparligum
innara virdi, verda innroknad uttan virdi. Magulig
dogn hjad hesum felagum verdur nidurskrivad vid
lutfalsliga partinum hja modurfelagnum av ti
negativa innara virdinum, i tann mun aognin verdur
mett at vera mist. Um roknskaparliga negativa
innara virdi er heegri enn d&ognin, verdur
restupphaeddin innroknad undir avsettum skyldum
i tann mun, modurfelag hevur reettarliga ella
itokiliga skyldu til at svara fyri negativu eginognini
hja hesum felagum.

Nettouppskriving av

kapitalparti i atknyttum

felagum verdur skrasett undir eginognini i

eftir
innanvirdishattinum, i tann mun roknskaparliga

tiltaksgrunninum  fyri  nettouppskriving

virdid er heegri enn Utveganarvirdid. Vinningsbyti
fra atknyttum felagum, id kann veentast at vera
samtykt, 4drenn hendan arsfrdsggnin  verdur
bundid i

grunninum. Tiltaksgrunnurin verdur javnadur vid

godkend, verdur ikki innanvirdis-

@drum rarslum i eginognin i atknyttum felagum.

Onnur virdisbrev og kapitalpartar

Virdisbrev og kapitalpartar, id eru tikin vid sum
st@disogn, umfata lansbrev og partabrgv skrasett &
virdisbreevamarknadi, sum verda virdisasett il
dagsvirdi vid roknskaparlok. Virdisbrgv skrasett a
virdisasett til

virdisbreevamarknadi verda

virdisbreevamarknadarkurs.

Onnur virdisbrev og kapitalpartar, 6 ikki eru
skrasett & virdisbraeevamarknadi, verda innroknad til
kostpris. Um endurvinningarvirdid er laegri enn
kostprisur, verdur nidurskrivad til laegra virdi.

Depositum

Depositum verdur innroknad til amorteriserad

Utveganarvirdi og er depositum fyri hisaleigu v.m.

with
recognised without any value, and to the extent

Group enterprises negative equity are
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.

To the extent the equity exceeds the cost, the net

group
enterprise is transferred to the reserves under the

revaluation of equity investment in
equity for net revaluation as per the equity method.

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

movements in group enterprise.

reserves are adjusted by other 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.
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Varugoymslur

Vgrugoymslur verda virisasettar til Utveganarvirdi
eftir FIFO-hattinum. Um nettorealisationsvirdid av
vgrugoymslum er laegri enn Utveganarvirdid, verdur
nidurskrivad til laegra virdid.

Utveganarvirdid & handilsverum umframt ravgrum
og hjalpartilfari fevnir um keypspris umframt

flutningsgjald.

Utveganarvirdid av framleiddum lidugverum og
vgrum i ger® umfatar Utveganarvirdi av ravgrum,
hjalpartilfari, beinleidis lgnarkostnadum og &bein-
leidis  framleidslukostnadum. Obeinleidis fram-
leidslukostnadir fevna um obeinleidis tilfar og lgn,
umframt vidlikahald og avskrivingar av maskinum,
virkisbygningum og utgerd, i® verdur nytt i fram-
leidsluni. Harumframt umfatar posturin kostnadir til
at leida og fyrisita framleidsluna. Lanskostnadur

verdur ikki innroknadur i Gtveganarvirdid.

Nettorealisatiénsvirdid fyri verugoymslur verdur
uppgjert sum sgluprisur, fradrigid kostnad il
lidugtgerd og kostnad til at gjggnumfaera sgluna.
Nettorealisationsvirdid verdur asett vid atliti at um-
setiligheit, kuransi og gongdini a veentadum sglu

prisi.

Aogn

Aogn verdur virdisasett til amortiserad Gtveganar-
virdi, sum vanliga svarar til aljodandi virdi. Fyri at
standa imé6ti magguligum tapi verdur nidurskrivad til
nettorealisatiénsvirdid.

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.

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 and wages, maintenance of and
depreciation on machinery, factory buildings and
equipment applied during the production process,
and costs for factory administration and factory
management. Borrowing costs are not recognised
in cost.

The net realisable value for inventories is
recognised as the market price with deduction of
and

completion costs selling costs. The net

realisable value is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.

Debtors

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

Arbeidid i gerd fyri fremmanda rokning verdur
virdisasett til seluvirdid av gjerda arbeidinum
fradrigid akontugjeld og veentad tap. Arbeidi i gerd
fyri fremmanda rokning er eydkent av, at
framleidda veran i storan mun er sergjgrd i mun til
snid. Harafturat er tad eitt krav, 4drenn arbeidid
byrjar, at ein bindandi avtala er gjerd, sum vidfarir
sekt ella vidurgjald, um hon seinni verdur sett Ur

gildi.

Seluvirdid verdur gjert upp vid stedi i, hvussu langt
arbeidid er komid vid roknskaparlok, og hvussu
stérar samladu veentadu inntgkurnar eru av
hvgrjum einstakum arbeidi, sum er i gerd. Hvussu
langt arbeidi er komid vid roknskaparlok verdur
gjert upp sum parturin av teimum kostnadum, sum
eru bruktir, i mun til samladu veentadu kostnadir &

einstaka sattmalanum.

Ta tad er sannlikt, at samladir kostnadir fara upp

um samladar inntgkur, verdur vaenta tap av

arbeidinum innroknad sum kostnadur og avseting.

Um Urslitid av eini arbeidi ikki kann metast alitandi,
so verdur innroknad sgluvirdi svarandi innroknadir
kostnadir, t6 so, at tad kann veentast at kostnadir
vera afturvunnir.

Einstaku arbeidini i gerd har sgluvirdi er meir enn
avegis fakturering og mett tap, verda innroknad i
figgjarst@duna undir aogn.

Arbeidini i gerd har avegis fakturering og mett tap
er yvir sgluvirdi er innroknad undir skuld.

Forutgjaldingar fra kundum verda innroknad undir
skyldum.

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. Contract work in progress is characterised
by the manufactured goods featuring a high level
of individualisation in the design. Furthermore, it is
a requirement that before work is commenced, a
binding contract must have been entered into,
implying penalty or damages in case of subsequent
cancellation.

The selling price is measured on the basis of the
stage of completion on the balance sheet date and
the total expected income from the individual
contracts. The stage of completion is determined
on the basis of an evaluation of the work
performed, usually determined as the ratio of the
costs incurred to the total expected cost of the
contract in question.

When it is probable that the total contract costs will
exceed the total contract revenue, the expected
contract loss is immediately recognised as costs
and provisions.

If the results of a contract can not be estimated
reliably, the selling price is only recognised on a
cost basis, however, to the extent that it is probable
that the costs will be recovered.

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

recognised as liabilities.

Prepayments from customers are recognised under
liabilities.
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Kostnadir i sambandi vid sgluarbeidi og

sattmalagerd verda innroknadir i

rakstrarroknskapin, so hvgrt sum hesir vera

avhildnir.

Takur peningur

Tekur peningur umfatar innistandandi i peninga-
stovhum og reidan pening.

Eginogn

Grunnur fyri uppskrivingar
i grunni fyri uppskrivingum verda innroknadar upp-
skrivingar av  grundgkjum, bygningum og
skatt.

verdur heilt ella partvist upploystur i sambandi vid

maskinum  fradrigi® Utsettan Grunnurin
sglu av grundgkjum og bygningum, og minkar i
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 fyritgkum i mun
til Utveganarvirdi.

Grunnurin kann eliminerast vid hallid, avhending av
kapitalpartum og broyting i roknskaparligum

metingum.

Grunnurin kann ikki innroknast vid einari negativari
upphaedd.

Partafelagsskattur og utsettur skattur

Skyldugur  skattur  ver®ur  innroknadur i

figgjarstgduna vid teirri upphaedd, sum kann
Utroknast av skattskyldugu inntgkuni fyri arig,

javnad fyri skatt fra undanfarnum arum.

Costs in connection with sales work 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, buildings and machines with
deduction of deferred tax are recognised under
revaluation reserves. 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.

Reserves for net revaluation as per the equity
method

Reserves for net revaluation as per the equity
method
investments

comprise net revaluation of equity
in subsidiaries and associates in

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.

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 on previous years' taxable income.
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Eftir samskattingarreglunum heftir P/F J. & K
Petersen Contractors, sum modurfelag, solidariskt
og Oavmarkad moétvegis skattamyndugleikunum
fyri partafelagsskatt, skatt av rentum, royalties og
vinningsbytum, i0

koma fyri innanfyri

samskattingarfelggini.

Skyldugur skattur og skattur til gddar, vegna
samskattingina, ver®a innroknad i figgjarstaduna
sum "Aogn partafelagsskatt” ella “Skyldugur parta-
felagsskatt”.

verdur roknadur av gllum

Utsettur  skattur

vibkomandi  tidarbundnum  munum  millum
roknskaparlig og skattlig virdir av ognum og
skyldum. Hetta verdur uppgjert vid stadi i eetladu
nytsluni av ognini, ella hvussu skyldan eetlandi

verdur afturgoldin.

Utsett skattadogn, herimillum skattliga virdid &
framflytingarheimiladum skattligum hallum, verdur
innroknad vid ti virdi, sum ognin vaentandi verdur
realiserad fyri, antin vid at javna i skatti av
framtidarinntgkum ella vid at médtrokna Utsetta
skattaskyldu
skattaeind. Mggulig Utsett nettoskattadogn verdur

innan  fyri  somu lagfradiligu

tikin vid til nettorealisationsvirdid.
Utsettur skattur verdur virisasettur vid stedi i

teimum skattareglum og skattasatsum, sum eru
galdandi vid roknskaparlok.

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
corporation 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 "Receivable
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 legal tax unit.

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.
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Skuld

i sambandi vid lanteku verdur figgjarlig skuld
innroknad til Utveganarvirdid, svarandi til méttiknu
eftir handilskostnad.
tidarskeid verdur figgjarlig skuld
innroknad til amortiserada Utveganarvirdid, sum

upphaeddina fradrignan

Eftirfylgjandi

svarar til kapitaliserada virdid vid effektivu rentuni,
soleidis at munurin millum méttiknu uppheeddina
virdiod
rakstrarroknskapin yvir lanitidarskei®id.

og aljodandi verdur innroknadur i

skuld verdur tikin vid til amortiserada

Utveganarvirdi, sum vanliga er aljédandi virdid.

Onnur

Pengastreymsuppgerd

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

Ta felag verda keypt ella seld, verdur gjaldferis-
avirkanin vist fyri seg undir pengastreymum fra
ilggum. | pengastreymsuppgerdini verda penga-
streymar vidvikjandi keyptum felsgum innroknadir
vid-
vikjandi seldum felggum verda innroknadir fram til

fra Jdtveganardegnum, og pengastreymar

sgludagin.

Pengastreymar fra rakstri

Pengastreymar fra rakstri verda gjerdir upp sum
arsurslit javnad fyri ikki kontantar rakstrarpostar,
broyting i rakstrarfigging og goldnan partafelags-
skatt.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
costs incurred. In

deduction of transaction

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 usually 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 until the sales date.

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.
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Pengastreymar fra ilagum

Pengastreymar fra ilsgum umfata gjeld i sambandi
vid keyp og sglu av felagum og virksemi umframt
keyp og sglu av stadisogn.

Pengastreymar fra figging

Pengastreymar fra figging umfata broytingar i
stedd ella
kostnadir i hesum sambandi. Harumframt umfata

samanseting av felagskapitali og
pengastreymarnir lantgku, avdrattir av rentuberandi
skuld og utgoldid vinningsbyti til eigararnar.

Takur peningur
Tokur peningur umfatar tekan pening umframt
stuttfreistad virdisbrav, i laett kunnu umbytast vid
tekan pening, og har tad er &tydandi vadi fyri
virdisbroytingum.

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
and the this
Furthermore, these activities comprise borrowings,

capital costs in connection.
instalments on interestbearing debt, and payment

of dividend to the shareholders.

Available funds

Available funds comprise cash funds 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
exists.
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Rakstrarroknskapur 1. januar - 31. desember
Profit and loss account 1 January - 31 December

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
2022 2021 2022 2021
Nota kr. tkr. kr. tkr.
Nettosgla / Net turnover 266.710.889 239.246 237.631.155 217.326
Adrar rakstrarinntgkur /
Other operating income 5.839.165 2.192 7.024.035 1.922
Kostnadir til ravarur og
hjalpartilfar / Raw materials
and consumables used -79.477.233 -60.180 -68.044.639 -57.562
Adrir uttanhysis kostnadir /
Other external costs -145.764.882 -119.233 -139.042.803 -113.955
Bruttourslit / Gross results 47.307.939 62.025 37.567.748 47.731
2 Starvsfolkakostnadir / Staff
costs -67.723.423 -70.011 -61.941.010 -64.685
Av- og nidurskrivingar av
materiellari stgdisogn /
Depreciation and writedown
relating to tangible fixed assets -16.010.835 -18.884 -14.918.409 -15.176
Rakstrarurslit / Operating
profit -36.426.319 -26.870 -39.291.671 -32.130
Inntgkur fré kapitalpartum i
atknyttum fyritekum /
Income from equity investments
in group enterprise 0 0 2.265.397 4227
Adrar figgjarligar inntagkur /
Other financial income 430.948 169 342.369 41
3 Abdrir figgjarligir kostnadir /
Other financial costs -3.047.279 -2.390 -2.859.476 -2.172
Urslit adrenn skatt /
Results before tax -39.042.650 -29.091 -39.543.381 -30.034
4 Skattur av arsursliti / Tax on
ordinary results 6.882.936 5.187 7.383.667 6.130
Arsurslit / Results for the
year -32.159.714 -23.904 -32.159.714 -23.904
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Rakstrarroknskapur 1. januar - 31. desember
Profit and loss account 1 January - 31 December

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
2022 2021 2022 2021

Nota kr. tkr. kr. tkr.

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

Flutt fra fluttum drsliti

Allocated from results brought forward -32.159.714 -23.904

Bytt tilsamans

Distribution in total -32.159.714 -23.904
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Figgjarstoda 31. desember
Balance sheet 31 December

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

OGN / Assets

Konsern Modurfelag
Group Parent enterprise
2022 2021 2022 2021
Nota kr. t.kr. kr. t.kr.

Stedisogn / Fixed assets

5 Grundgki og bygningar /
Land and property 20.784.316 20.114 20.784.316 20.114

6 Framleidsluitbunadur og
maskinur / Production plant
and machinery 42.254.455 53.364 40.311.884 45.937

Materiell stgdisogn

tilsamans / Tangible fixed
assets in total 63.038.771 73.478 61.096.200 66.051

8 Kapitalpartar i atknyttum

fyritgkum 0 0 7.788.606 6.339
9 Onnur virdisbrgv og

kapitalpartar / Other

securities and equity

investments 30.232 34 30.232 34

Figgjarlig st@disogn

tilsamans / Financial fixed
assets in total 30.232 34 7.818.838 6.373

Stedisogn tilsamans /
Fixed assets in total 63.069.003 73.512 68.915.038 72.424
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Figgjarstoda 31. desember
Balance sheet 31 December

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Ogn
Assets
Konsern Modurfelag
Group Parent enterprise
2022 2021 2022 2021
Nota kr. tkr. kr. tkr.
Ogn i umferd / Current
assets
Ravarur og hjalpartilfar /
Raw materials and
consumables 2.937.883 1.992 0 0
Framleiddar varur og
handilsvarur / Manufactured
goods and trade goods 0 0 1.035.991 165
Vgrugoymslur tilsamans /
Inventories in total 2.937.883 1.992 1.035.991 165
Vgru- og teenastudogn /
Trade debtors 46.658.362 34.230 39.265.925 30.008
10 Arbeidi i gerd fyri
fremmanda rokning / Work
in progress for the account of
others 7.995.834 3.665 7.995.834 3.665
Aogn hja atknyttum
fyritgskum / Amounts owed by
group enterprises 1.551.051 1.548 1.551.051 3.492
11 Utsett skattadogn / Deferred
tax assets 2.710.844 0 2.657.399 0
Onnur aogn / Other debtors 8.603.478 7.965 8.603.478 7.565
Aogn tilsamans / Debtors in
total 67.519.569 47.408 60.073.687 44730
Tokur peningur / Available
funds 10.110.332 7.786 8.859.812 6.692
Ogn i umferd tilsamans /
Current assets in total 80.567.784 57.186 69.969.490 51.587
OGN TILSAMANS / Assets
in total 143.636.787 130.698 138.884.528 124.011
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Figgjarstoda 31. desember
Balance sheet 31 December

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

SKYLDUR / Equity and liabilities

Konsern Modurfelag
Group Parent enterprise
2022 2021 2022 2021
Nota kr. tkr. kr. tkr.
Eginogn / Equity
12 Felagskapitalur / Contributed
capital 600.000 600 600.000 600
13 Grunnur fyri uppskrivingar /
Revaluation reserve 6.699.695 6.961 6.699.695 6.961
14 Grunnur fyri
nettoopskriving eftir
innaravirdishattinum /
Reserves for net revaluation as
per the equity method 0 0 6.356.169 4.827
15 Flutt drslit / Results brought
forward 2.536.607 34.660 -3.819.562 29.833
Eginogn tilsamans / Equity
in total 9.836.302 42.221 9.836.302 42.221
Avsettar skyldur /
Provisions
16 Avsett til Utsettan skatt /
Provisions for deferred tax 0 4172 0 3.909
Avsettar skyldur tilsamans
/ Provisions in total 0 4.172 0 3.909
Skuld / Liabilities
17 Kreditstovnar annars 11.490.475 17.270 11.490.475 14.957
18 Skuld til peningastovnar 10.363.978 5462 10.363.978 5462
Langfreistad skuld tilsamans
/ Long-term liabilities in total 21.854.453 22.732 21.854.453 20419
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Figgjarstoda 31. desember
Balance sheet 31 December

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Skyldur
Equity and liabilities
Konsern Modurfelag
Group Parent enterprise
2022 2021 2022 2021

Nota kr. tkr. kr. tkr.

Stuttfreistadur partur av

langfreistadi skuld / Short-

term part of long-term

liabilities 12.466.714 12.055 9.982.426 9.853

Skuld til peningastovnar

Bank debts 23.577.100 15.781 23.577.100 15.781

10 Arbeidi i gerd fyri

fremmanda rokning / Work

in progress for the account of

others 19.090.577 8.837 19.090.577 8.837

Vgru- og teenastuskuld /

Trade creditors 49.440.283 21.715 41.473.770 19.296

Skuld til atknyttar fyritekur /

Debt to group enterprises 0 0 6.608.459 1.222

Onnur skuld / Other debts 7.371.358 3.185 6.461.441 2473

Stuttfreistad skuld tilsamans

/ Short-term liabilities in total 111.946.032 61.573 107.193.773 57.462

Skuld tilsamans / Liabilities

in total 133.800.485 84.305 129.048.226 77.881

SKYLDUR TILSAMANS /

Equity and liabilities in total 143.636.787 130.698 138.884.528 124.011

1 Ovissa um going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
19 Vedsetingar og trygdarveitingar
/ Mortgage and securities
20 Nezerstandandi partar
/ Related parties
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Eginognaruppgerd fyri konsernina
Consolidated statement of changes in equity

DKK thousand.

Grunnur fyri

Felagskapitalur uppskrivingar Flutt urslit Adrir grunnar Tilsamans
Reserve for net
revaluation according to
Contributed capital Revaluation reserve the equity method Other reserves Total
t.kr. t.kr. t.kr. tkr. t.kr.
Eginogn 1. januar
2021
Equity 7 January 2021 600 6.961 58.564 0 66.125
Urslit i arinum
Result in the year 0 0 -23.904 0 -23.904
Eginogn 1. januar
2022
Equity 1 January 2022 600 6.961 34.660 0 42.221
Afturfaring av
uppskrivingum i
undanfarnum &rum
Dissolution of
revaluations of previous
years 0 -261 0 0 -261
Urslit { &rinum
Result for the year 0 0 -32.160 0 -32.160
Sgla eginpartabrav
Sale - own shares 0 0 36 0 36
600 6.700 2.536 0 9.836
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Eginognaruppgerd fyri moédurfelag
Statement of changes in equity of the parent enterprise

DKK thousand.

Grunnur fyri upp-

Grunnur fyri netto-
uppskrivingar eftir

Felagskapitalur skrivingar  innaravirdishattinum Flutt arslit Tilsamans
Reserve for net revalua-
tion according to the
Contributed capital Revaluation reserve equity method Retained earnings Total
t.kr. t.kr. t.kr. t.kr. t.kr.
Eginogn 1. januar
2021
Equity 1 January 2021 600 6.961 1.200 57.364 66.125
Urslit i arinum
Share of results 0 0 0 -23.904 -23.904
Urslit i arinum
Change 1 0 0 3.627 0 3.627
Flutt til
tiltakspeningi
Adjustment 5 0 0 0 -3.627 -3.627
Eginogn 1. januar
2022
Equity 1 January 2022 600 6.961 4.827 29.833 42.221
Afturfering av
uppskrivingum i
undanfarnum arum
Dissolution of
revaluations of previous
years 0 -261 0 0 -261
Urslit i arinum
Share of results 0 0 0 -32.160 -32.160
Urslit i arinum
Moved to reserves 0 0 1.529 -1.529 0
Sela eginpartabrev
Sale own shares 0 0 0 36 36
600 6.700 6.356 -3.820 9.836
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Pengastreymsuppgerd 1. januar - 31. desember
Cash flow statement 1 January - 31 December

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern
Group
2022 2021
Nota kr. tkr.
Arsurslit / Results for the year -32.159.714 -23.904
21 Javningar / Adjustments 17.583.395 13.987
22 Broyting i rakstrarpeningi / Change in working capital 23.817.019 19.695
Pengastreymar fra rakstri adrenn figgjarligar postar / Cash flow
from operating activities before net financials 9.240.700 9.778
Rentuinngjaldingar og liknandi / Interest received and similar
amounts 430.948 169
Rentuutgjaldingar og liknandi / Interest paid and similar amounts -3.043.732 -2.390
Pengastreymar fra vanligum rakstri / Cash flow from ordinary
activities 6.627.916 7.557
Pengastreymar fra rakstri / Cash flow from operating activities 6.627.916 7.557
Keyp av materiellari stadisogn / Purchase of tangible fixed assets -13.576.242 -20.568
Sela av materiellari stgdisogn / Sale of tangible fixed assets 1.904.671 2.959
Pengastreymar fra ilagum / Cash flow from investment
activities -11.671.571 -17.609
Broyting i langfreistadari skuld / Repayments of long-term debt -464.310 -3.403
Keyp av egnum partabrgvum / Purchase of treasury shares 36.000 0
Broyting i stuttfreistadum skuld til peningastovnar / Available
funds 7.795.717 15.781
Pengastreymar fra figging / Cash flow from financing activities 7.367.407 12.378
Broyting i takum peningi / Changes in available funds 2.323.752 2.326
Tekur peningur primo / Available fundsprimo 7.786.580 5.460
Tokur peningur ultimo / Available funds ultimo 10.110.332 7.786
Takur peningur / Available funds
Tekur peningur / Available funds 10.110.332 7.786
Takur peningur ultimo / Available funds ultimo 10.110.332 7.786
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

1. Ovissa um going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

Felagid hevur i fyrru helvt av 2023 havt avlop, eins og kapitalgrundarlagid undir felagnum verdur

styrkt. Vist verdur til leidslufragreidingina hesum vidvikjandi. Grundad & hetta er roknskapurin settur

upp Vvid framhaldandi rakstri fyri eygad.
The company has positiv results for the first half-year 2023, and the equity will be strengthened in 2023. View

the management statement for more information. Based on this the annual accounts are prepared on the

assumption of going concern.

Konsern Modurfelag
Group Parent enterprise
2022 2021 2022 2021
kr. tkr. kr. tkr.
2.  Starvsfélkakostnadir /
Staff costs
Lenir / Salaries and wages 58.875.194 60.828 53.896.576 56.289
Eftirlenir / Pension costs 5.830.614 5.882 5.224.232 5.325
Onnur almenn gjgld / Other
costs for social security 3.017.615 3.301 2.820.202 3.071
67.723.423 70.011 61.941.010 64.685
Starvsfélk i midal / Average
number of employees 129 128 117 118
3.  Aorir figgjarligir kostnadir
/ Other financial costs
Adrir figgjarligir kostnadir /
Other financial costs 3.047.279 2.390 2.859.476 2.172
3.047.279 2.390 2.859.476 2.172
4.  Skattur av arsursliti / Tax
on ordinary results
Broyting i Utsettum skatti /
Adjustment for the year of
deferred tax -6.882.936 -5.187 -7.383.667 -6.130
-6.882.936 -5.187 -7.383.667 -6.130
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. tkr. kr. tkr.
Grundgki og bygningar /
Land and property
Utvegnarvirdi primo / Cost
primo 21.364.991 10.970 21.364.991 10.970
Tilgongd i arinum / Additions
during the year 2.155.483 4374 2.155.483 4374
Flytingar / Transfers 0 6.021 0 6.021
Utvegnarvirdi ultimo /
Cost ultimo 23.520.474 21.365 23.520.474 21.365
Nidurskrivingar primo /
Writedown primo -1.250.460 -423 -1.250.460 -423
Arsins av-/nidurskrivingar /
Depreciation for the year -1.485.698 -828 -1.485.698 -828
Nidurskrivingar ultimo /
Writedown ultimo -2.736.158 -1.251 -2.736.158 -1.251
Roknskaparligt virdi
ultimo / Book value ultimo 20.784.316 20.114 20.784.316 20.114
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. t.kr. kr. t.kr.
6.  Framleidsluatbinadur og
maskinur / Production plant
and machinery
Utvegnarvirdi primo / Cost
primo 163.306.961 156.609 129.144.584 122.447
Tilgongd i &rinum / Additions
during the year 11.420.759 16.194 11.420.759 16.194
Fragongd i arinum /
Disposals during the year -31.721.887 -9.496 -10.415.621 -9.496
Utvegnarvirdi ultimo /
Cost ultimo 143.005.833 163.307 130.149.722 129.145
Uppskrivingar primo /
Revaluation primo 8.488.958 8.489 8.488.958 8.489
Javning av adur gjgrdum
uppskrivingum / Adjustment
of previous revaluations -261.251 0 -261.251 0
Uppskrivingar ultimo /
Revaluation ultimo 8.227.707 8.489 8.227.707 8.489
Nidurskrivingar primo /
Writedown primo -118.432.000 -108.835 -91.697.490 -85.809
Arsins av-/nidurskrivingar /
Depreciation for the year -14.525.137 -18.057 -13.432.711 -14.348
Av-/nidurskrivingar,
avhendadar ognir /
Depreciation and writedown,
assets disposed of 23.978.052 8.460 7.064.656 8.460
Nidurskrivingar ultimo /
Writedown ultimo -108.979.085 -118.432 -98.065.545 -91.697
Roknskaparligt virdi
ultimo / Book value ultimo 42.254.455 53.364 40.311.884 45,937
Leasadar ognir eru vid vid
einum roknskaparligum
virdi & / Leased assets are
included with a book value of 21.699.407 23.396 21.699.407 23.396
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Notur
Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. tkr. kr. tkr.
7. Materiell stedisogn i gerd
og undangjgld fyri
materiella stgdisogn /
Tangible assets under
construction and
prepayments for tangible
assets
Utveganarvirdi primo / Cost
primo 0 6.021 0 6.021
Flytingar / Transfers 0 -6.021 0 -6.021
Roknskaparligt virdi
ultimo / Book value ultimo Y Y 0 Y
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. tkr. kr. tkr.
8. Kapitalpartar i atknyttum

fyritokum / Equity
investments in group
enterprises
Utveganarvirdi vid arsbyrjan
/ Acquisition sum, opening
balance 0 0 1.512.433 1.512
Fragongd i arinum /
Disposals during the year 0 0 -80.000 0
Utvegnarvirdi ultimo /
Cost ultimo 0 0 1.432.433 1.512
Uppskrivingar vid arsbyrjan
/ Revaluations, opening
balance 0 0 4.826.818 1.200
Urslit i arinum / Results for
the year before goodwill
amortisation 0 0 2.265.391 4.227
Afturfaring av
uppskrivingum fra
undanfarnum arum /
Reversal of prior revaluations 0 0 63.964 0
Vinningsbyti / Dividend 0 0 -800.000 -600
Uppskrivingar ultimo /
Revaluation ultimo 0 0 6.356.173 4.827
Roknskaparligt virdi
ultimo / Book value ultimo 0 0 7.788.606 6.339
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Hovudstalini hja fyritekunum sambaert seinast gédkendu 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.
Book value at
P/FJ. & K.
Results for the Petersen
Share of Equity year Contractors
ownership DKK DKK DKK
Sp/f ). & K. Betong, A Hjalla, FO-
188 Hoyvik 100 % 5.112.343 1.098.724 5.112.343
J. & K. Petersen verktakar ehf,
island 100 % 0 0 0
Sp/f Klettur, A Hjalla, FO-188
Hoyvik 100 % 1.115.809 376.113 1.115.809
Midvags Groét Sp/f, Ytra Bryggja 6,
FO-370 Midvagur 100 % 1.560.455 800.827 1.560.455
7.788.607 2.275.664 7.788.607
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. tkr. kr. tkr.
9.  Onnur virdisbrev og
kapitalpartar / Other
securities and equity
investments
Utvegnarvirdi primo / Cost
primo 146.702 147 146.702 147
Utvegnarvirdi ultimo /
Cost ultimo 146.702 147 146.702 147
Nidurskrivingar primo /
Writedown primo -112.923 -122 -112.923 -122
Arsins av-/nidurskrivingar /
Writedown for the year -3.547 9 -3.547 9
Nidurskrivingar ultimo /
Writedown ultimo -116.470 -113 -116.470 -113
Roknskaparligt virdi
ultimo / Book value ultimo 30.232 34 30.232 34
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern
Group

31/12 2022 31/12 2021
kr. t.kr.

Modurfelag
Parent enterprise
31/12 2022 31/12 2021
kr. tkr.

10. Arbeidii gerd fyri
fremmanda rokning /
Work in progress for the
account of others
Seluvirdi a framleidsluni /

Sales value of the production of
the period 766.219.891 744.767

Méttikin dkontugjeld /
Payments on account received -777.314.634 -749.939

766.219.891 744767

-777.314.634 -749.939

Arbeidi i gerd fyri
fremmanda rokning, netto

/ Work in progress for the
account of others, net -11.094.743 -5.172

-11.094.743 -5.172

Sum verdur innroknad
soleidis:

The following is recognised:
Arbeidi i gerd fyri
fremmanda rokning undir
ogn / Work in progress for the
account of others (current

assets) 7.995.834 3.665

Méttikid undangjeld undir

skyldum / Work in progress for

the account of others (short-

term liabilities) -19.090.577 -8.837

7.995.834 3.665

-19.090.577 -8.837

-11.094.743 -5.172

-11.094.743 -5.172
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. tkr. kr. tkr.

11. Utsett skattadogn /
Deferred tax assets

Utsett skattadogn primo /
Deferred tax assets primo -4.172.066 0 -3.908.862 -8.821

Utsettur skattur i &rinum /

Deferred tax of the results for
the year 6.882.910 0 6.566.261 6.130

Udskudt skat indregnet
direkte pa egenkapitalen /
Deferred tax recognised directly

in equity 0 0 0 -1.218
2.710.844 0 2.657.399 -3.909
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. tkr. kr. tkr.
12. Felagskapitalur /
Contributed capital
Felagskapitalur primo /
Contributed capital primo 600.000 600 600.000 600
600.000 600 600.000 600

Felagskapitalurin kr. 600.000 er byttur i 523 A-partabrev og 77 B-partabrgv & 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

13.  Grunnur fyri upp-
skrivingar / Revaluation
reserve

Grunnur fyri uppskrivingar
primo / Revaluation reserve
primo 6.960.945 6.961 6.960.945 6.961

Afturfaring av

uppskrivingum i

undanfarnum arum /

Dissolution of revaluations of

previous years -261.250 0 -261.250 0

6.699.695 6.961 6.699.695 6.961

14. Grunnur fyri
nettoopskriving eftir
innaravirdishattinum /
Reserves for net revaluation
as per the equity method

Grunnur fyri uppskriving
primo / Reserves for net

revaluation primo 0 0 4.826.814 1.200
Urslit i arinum / Change in

the year 0 0 1.529.355 3.627

0 0 6.356.169 4.827
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. tkr. kr. tkr.
15.  Flutt arslit / Results brought
forward
Flutt drslit primo / Results
brought forward primo 34.660.346 58.564 29.833.507 57.364
Fluttur vinningur ella hall i
arinum / Profit or loss for the
year brought forward -32.159.739 -23.904 -32.159.714 -23.904
Flutt til tiltakspeningi /
Moved to reserves 0 0 -1.529.355 -3.627
Sgla eginpartabrgv /
Adjustment 6 36.000 0 36.000 0
2.536.607 34.660 -3.819.562 29.833
16. Avsett til atsettan skatt /
Provisions for deferred tax
Avsett til Utsettan skatt
primo / Provisions for deferred
tax primo 0 9.359 0 8.821
Utsettur skattur av arsursliti
/ Deferred tax of the results for
the year 0 -5.187 0 -6.130
Regulering samskatting og
uppskrivingargr. / Deferred
tax recognised directly in equity 0 0 0 1.218
0 4.172 0 3.909
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Notur
Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern Modurfelag
Group Parent enterprise
31/12 2022 31/12 2021 31/12 2022 31/12 2021
kr. t.kr. kr. t.kr.
17. Kreditstovnar annars
Bank debts
Kreditstovnar annars
tilsamans
Bank debts in total 21.104.116 26.499 18.619.828 21.884
Fellur til gjaldingar innan 1
ar
Share of amount due within 1
year -9.613.641 -9.229 -7.129.353 -6.927
11.490.475 17.270 11.490.475 14.957
18. Skuld til peningastovnar
Bank debts
Skuld til peningastovnar
tilsamans
Bank debts in total 13.217.051 8.388 13.217.051 8.388
Fellur til gjaldingar innan 1
ar
Share of amount due within 1
year -2.853.073 -2.926 -2.853.073 -2.926
10.363.978 5.462 10.363.978 5.462
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Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

19.

Vedsetingar og trygdarveitingar / Mortgage and securities

Sum trygd fyri skuld i médurfelag og samtak til peningastovnar, 13.217 tkr, er latid ved i
grundgkjum og bygningi a t.kr. 10.600 hvars roknskaparligu virdir pr. 31. desember 2022 eru 20.114
tkr., umframt er ved lati i batum, bilum og maskinum & 23.240 t.kr., hvars roknskaparligu virdir pr.
31. desember 2022 eru 18.612 tkr.

As security for mortgage debts, t DKK 13.217, mortgage has been granted on land and building at t.kr. 70.600
wtih a book value of t.DKK 20.114 at 31 December 2022, in addition to boats, cars and machines at 23.240 t.kr.
wtih a book value of t.DKK 18.612 at 31 December 2022

Sum trygd fyri skuld hja samtakinum til kreditstovnar, 21.104 t.kr., er latid ved i bilum og maskinum,
hvars roknskaparligu virdi pr. 31. desember 2022 eru 23.618 t.kr.

As security for mortgage debts in the group to others, tDKK 21.104, mortgage has been granted on cars and
machines representing a book value of t DKK 23.618 at 31 December 2022

Sum trygd fyri skuld hja médurfelagnum til kreditstovnar, 18.129 tkr., er lati® ved i bilar og
maskinur, hvars roknskaparligu virdi pr. 31. desember 2022 eru 21.699 tkr.

As security for mortgage debts in the group to others, tDKK 18.129, mortgage has been granted on cars and
machines representing a book value of t .DKK 21.699 at 31 December 2022

Av figgjarligum ognum modurfelagsins, har roknskaparligu virdini tann 31. desember 2022 eru
1.116 tkr., er latid ved & 80 t.kr.

From the parents companies financial assets, with a book value of t.DKK 1.116, the company has
provided a security of t.DKK 80.

Médurfelagid og samtakid hevur stillad abyrgdir og trygdir uppa 66.6 mié. DKK. Harumframt er
veittur transportur & 386 mié. dkk.

The Graoup and Parent company has provided security for DKK 66.6 mib., and transfers of claims valued at DKK
386 mié.
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Notes

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

19.

20.

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

Sum trygd fyri skuld hja moédurfelag til peningastovnar & 13.217 tkr., hevur felagid latid virkisved a
nominelt 40.000 t.kr. Vedsetingin fevnir um nidanfyristandandi ognir, hvars roknskaparligu virdir pr.
31. desember 2022 eru:

For bank debts, t.DKK 13.217, the company has provided security in company assets representing a nominal

value of t. DKK 40.000. This security comprises the below assets, stating the book values:

Akfar 5.855 tkr.
Vehicals

Innstada 8.860 t.kr.
Cash

Rakstrarambod og inventar 28.169 t.kr.

Equipment and furniture

Vgru og taenastudogn 39.266 t.kr.
‘Trade debitors

Felagid er bundid av leasingsattmalum fyri t.DKK 18.276. Sattmalarnar ganga Ut fra 2023 til 2026

The company is bound by lease agreements valued at t DDK 18.276. These agreements will expire in the period
2023 to 2026.

Narstandandi partar / Related parties
Avgerandi avirkan
Controlling interest

Sp/f31.10.1998 Hovduspartaeigari
FO-100 Torshavn Majority shareholder
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Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK in thousands.

Konsern
Group
2022 2021
kr. tkr.
21. Javningar / Adjustments
Av- og nidurskrivingar av materiellari og immateriellari
st@®isogn / Depreciation, amortisation and writedown 16.010.835 18.884
Nidurskrivingar av ognum i umferd / Writedown of current assets 3.547 -9
Vinningur / tap vid avhending av st@disogn / Profit / loss from sale
of assets 5.839.165 -1.922
Adrar figgjarligar inntagkur / Other financial income -430.948 -169
Adrir figgjarligir kostnadir / Other financial costs 3.043.732 2.390
Utsettur skattur / Deferred tax -6.882.936 -5.187
17.583.395 13.987
22. Broyting i rakstrarpeningi/ Change in working capital
Broyting i varugoymslum / Change in inventories -945.789 744
Broyting i dogn / Change in debtors -7.146.806 18.532
Broyting i varu- og taenastuskuld og adrari skuld / Change in
trade creditors and other liabilities 31.909.614 419
23.817.019 19.695
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