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Leidsluatekning / Management statement

Hervid verdur arsfrasggn fyri 2014 lggd fram.
Arsfrasggnin er gjgrd samsvarandi asetingunum i
arsroknskaparlogini fyri stérar fyritgkur i flokki C og
vidtgkum felagsins.

Tad er okkara fatan, at nyttur roknskaparhattur er
héskandi og at hann tryggjar, at arsfrasggnin gevur
eina reettvisandi mynd av ognum, skyldum og
figgjarligu stgduni pr. 31/12-2014 og av urslitinum
av virksemi og peningastreymi felagsins fyri
roknskapararid 1. januar - 31. desember 2014.

Arsfrasggnin verdur Iggd fyri adalfundin, og meelt
verdur til at gédkenna hana.

2214 2015

L7 2

Torshavn, tann

ndrlk Egholm
stjorl / Managing Dlrect

Nevnd / Board of Directors

M

Jens Nlei hard Rasmussen
formaduy / Chairman

Christi#n Nagata
nevndarlimur / Mem,

fthe Board

Hereby we present the annual report for 2014.
The 2014 Annual Report is made according to the
Faroese Financial Statements Act, and it fulfils the
requirements for big companies in class C.

We find the accounting policies appropriate and we
are convinced that they ensure that the annual report
displays a true and fair view of the company’s assets
and liabilities and financial position on December
31st 2014 and of the company’s results of its
activities and cash flow in the financial year January
1st - December 31st 2014.

The annual report will be presented to the annual
meeting with a recommendation for approval.

2015

;‘,/I?undarstjéri / Chairr% of the meeting



ARSFRAS@GN 2014 / ANNUAL REPORT 2014

Hovudstel og lyklatel / Highlights and ratios

Rakstur / Profit and loss account (DKK million) 2014 2013 2012 2011 2010
Nettosgla / Net turnover 693,7 847,7 779,9 664,9 690,7
Rakstrarvinningur / Profit before financial items 33,9 30,8 33,9 31,0 291
Urslit 4drenn skatt / Profit before tax 29,2 26,1 24,8 20,6 22,6
Partafelagsskattur / Company tax 6,4 5,9 5,5 4,0 5,6
Arsurslit / Profit after tax 22,7 20,2 19,4 16,6 17,0

Figgjarsteda / Balance sheet (DKK million)

Stgdisogn / Fixed assets 209,7 212,8 218,0 221,7 216,9
Umferdarfee i alt / Current assets 100,8 115,5 121,3 110,2 91,4
Aktiv ialt / Total assets 310,6 328,2 339,3 331,9 308,3
Eginogn / Equity 158,0 140,3 144,9 125,5 113,9

Onnur lyklatel / Other key ratios

Rakstraravkast / Profit ratio " 4,9 3,6 4,3 4,7 4,2
Ognaravkast / Return on the total capital ? 11,0 9,5 10,0 9,4 10,5
Eginognaravkast / Return on equity 14,4 14,4 13,4 13,2 14,9
Gjaldfgrisevni / Liquidity ratio ¥ 1,2 1,0 1,4 1,2 1,4
Eginognarpartur / Equity ratio ¥ 50,9 42,7 42,7 37,8 36,9
Vinningsbytisprosent / Dividends in percent ® 31 0,0 0,0 3,8 3,0
Lgnarutreidslur / Salaries and wages 32,6 32,9 33,0 30,0 29,1
ilggur i stgdisogn / Investment in fixed assets 12,2 9,2 11,0 19,2 5,0
Arsverk i midal / Number of employees, average 76 75 77 72 70
Sdla av oljuvgrum / Sales of oil products (1000 tons/m?®) 99 138 100 94 138

1) Rakstrarvinningur / Nettosgla x 100 / Profit before financial items / net turnover x 100

2) Urslit 48renn skatt og rentuutreidslur / aktiv i alt x 100 / Profit before tax and financial expenses / Total assets x 100
3) Arsurslit / Eginogn x 100 / Profit after tax / Equity x 100

4) Umferdarfee / stuttfreistad skuld / Current assets / short-term debt

5) Eginogn / aktiv i alt x 100 / Equity / Total assets x 100

6) Vinningsbyti / Eginogn 4drenn vinningsbyti x 100 / Dividends / Equity before dividend x 100



ARSFRAS@GN 2014 / ANNUAL REPORT 2014

Leidslufragreiding / Management’s review

P/F Magn

Felagsins virksemi er at tryggja Fgroyum og
fgroyingum orku. Hetta fyrst og fremst vid at selja
brenniolju til sethus, virki, akfgr og skip, umframt
smyrjiolju og allar vanligar teenastur og taenastulutir
til midstgduhita. 11 bensinstgdir verda riknar undir
Magn navninum.

Umframt hgvudsskrivstovu i Torshavn, eru deildar-
skrivstovur i Klaksvik og & Tvgroyri. Magn hevur olju-
og adrar goymslur i Térshavn, Nolsoy og Klaksvik.
Felagid eigur tanga-, vgru- og lastbilar, sum hvgnn
dag lata olju til skip, virkir og husarhald kring alt
landid. Harumframt rekur Magn eina landsumfatandi
hitateenastu.

Okkara mission, vision og virdir eru okkara leidi-
stjgrnur fyri ti, sum starvsfélk okkara gera, og ti vit
lova kundum, eigarum og samfelagnum sum heild.

Okkara mission er ,Vit tryggja teer orku”.

Okkara vision er ,Vit vilja upplivast sum Fgroya besti
orkuveitari”.

Okkara virdir eru:
* Kundin i fokus
» Vitan og fgrleiki leingi livid
» Skjott er gott
* Gledi gevur megi

Figgjarliga gongdin

Avlopid i 2014 gjgrdist 22,7 mio. kr. eftir skatt. Hetta er
ein framgongd uppa 2,5 mio. kr. sammett vid urslitid
i 2013. Sglan tilsamans var 693,7 mid. kr. imoti 847,7
mid. kr. i 2013.

Rakstrarvinningurin og urslitid adrenn skatt voru
heegri i 2014 enn i 2013 orsakad av einum haegri
bruttovinningi, samstundis sum rakstraratreidslurnar
vOru & sama st@gdi sum i 2013.

Leidsla felagsins metir, at urslitio fyri 2014 er
ngktandi.

P/F Magn

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

In addition to the main office in Térshavn, there
are regional branches in Klaksvik and Tvgroyri.
Magn has oil depots and other storage facilities in
Térshavn, Nolsoy, and Klaksvik. The company owns
road tankers, vans, and trucks operating daily to fuel
ships, the industry, and households throughout the
Faroes. Furthermore Magn also boasts a nationwide
“heating service”.

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

Our mission is “We secure your energy”.

Our vision is “We want to be perceived as the best
energy supplier in the Faroes”.

Our values are:
* The customer is the focus
* Wisdom and competency always
* Quick is good
* Happiness brings strength

Finances

The 2014 net profit was MDKK 22.7. This means that
net profits increased roughly MDKK 2.5 compared to
2013. Sales totalled MDKK 693.7 against MDKK 847.7
in 2013.

Operating profits and profits before tax are better
in 2014 due to higher gross profits, while operating
expenses were on the same level as in 2013.

Magn’s management considers the 2014 result to
being satisfactory.
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Formlig vidurskifti

Sidani april 2009 hevur felagid borid navnid P/F
Magn. P/F Magn hevur avtalu vid Shellsamtakid um
at umboda dygdargdédu Shell oljurnar i Fgroyum.

Marknadarvidurskifti

Felagid metir, at marknadarpartarnir @ brennievni eru
leekkadir eitt vet i mun til 2013. Men hetta kemst av,
at stérar umbyggingar voru framdar & stgdum okkara
i Midvagi og Klaksvik i fyrra halvari i 2014. Ti verdur
eisini mett, at marknadarpartarnir i 2015 koma at
vera & sama ella @ einum haegri stgdi enn i 2013.

HTU (Heilsa, Trygd og Umhvervi) / HSEQ
Virksemid hja Magn krevur, at gll heilsu-, trygdar-,
og umhvgrvisvidurskifti verda tikin i stgrsta alvara.
Okkara krgv til heilsu, trygd og umhvgrvi eru strong,
og virka framvegis i storan mun, sum téa id fyritgkan
var partur av Shell samtakinum.

Asummum gkjum erutrygdarkrgvini herd, og nyggjar
mannagongdir settar i verk. Tad er eitt adalmal at
tryggja, at eingin kemur til skada av okkara dvum,
og at okkara virksemi er til minst mgguligan skada
a umhvgrvio.

Magn hevur tessvegna fastar og strangar
mannagongdir fyri gll arbeidi, har vadi er. Felagid
hevur fastar mannagongdir um 6happ henda, baedi
fyri felagid sjalvt, men eisini felags mannagongdir
i samstarvi vid onnur avvarandi, t.d. Tilbuigving
Landsins og Effo. Atlanin er, at Magn, Effo og
Tilbagving Landsins minst einaferd hvgrt ar skulu
hava felags venjing, vid atliti at venja mannagongdir
td 6happ henda, har dalkandi og vandamikil evni eru
involverad.

Sidani 2013 er alt virksemi felagsins ISO 9001, 14001
og OHSAS 18001 godkent av Det Norske Veritas
(DNV), umframt Achilles og F-Pal skrasett.

Rakstrargoggn

Magn ger leypandi ilggur i nyggj rakstrargggn til
tess at gera raksturin av fyritgkuni so effektivan og
tryggan sum gjgrligt. Seinastu arini eru munandi
ilggur gjgrdar i m.a. nyggjar tangabilar, nyggjar
skipanir av ymsum slagi, utbunad & bensinstgdum
og til smabatapumpur kring landid. Magn fylgir
donskum légum og reglum fyri reins og mating
av gllum tangum 4 Magn bensinstgdum og
oljugoymslum, hdast hesar légir og reglur ikki eru
galdandi i Fgroyum.

Formal Aspects

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

Market Conditions

The company estimates that its transportation
fuels market shares have decreased slightly in 2014
compared to 2013, due to major refurbishments at
two of our retail stations in the first half of 2014.
Therefore the company estimates, that the market
shares in 2015 will reach or exceed the 2013-levels.

HSEQ

Due to Magn’s operations health, safety, environ-
mental, and quality matters are a top priority. Our
health, safety, security, environmental, and quality
standards are stringent and for the most parts
remain the same as when the company was still a
part of the Shell group.

In certain areas, safety and security requirements
have been tightened further and new procedures
have been put in place. It is a chief concern for us to
ensure that we do not cause people any harm due
to our operations and that the environmental impact
from our activities shall always be well identified and
evaluated, in order to achieve a minimum impact on
the environment.

This is why Magn has fixed and strict procedures
for all high risk activities. The Company has set out
procedures to be followed in the case of accidents,
both internal procedures and joint external
procedures in cooperation with other stakeholders,
such as, Tilbugving Landsins (the national
emergency preparedness service) and Effo. Magn,
Effo and Tilbugving Landsins intend to carry out
joint exercises every year to practice the procedures
for dealing with accidents involving polluting or
hazardous substances.

All of Magn’s business areas have been ISO 9001,
14001 0g OHSAS 18001 certified since 2013. Certifying
body was Det Norske Veritas (DNV). In addition to
this, Magn was Achilles and F-Pal certified.

Operating Equipment

Magn continuously invests in new equipment in
order to ensure that the company is run as efficiently,
safely and securely as possible. Over the last years
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Vaodar

Marknadarliga er vadin serstakliga knyttur at
prisum og treytum fyri sglu av oljuldrdrattum,
buskaparligu stgduni i samfelagnum og serliga
buskaparligu stgduni i fiskivinnuni. Eisini er ein
avisur goymsluvadi og valutavadi. Roynt verdur
at minka um goymsluvddan vid at hava minst
mgguligt 4 goymslu, medan valutavadin verdur
styrdur vid at halda eitt vakid eyga vid gongdini.
Tad verda vanliga ikki nytt serlig figgjarlig ambod
i hesum sambandi, ti mett verdur, at vadin té er
lutfalsliga lagur i mun til figgjarligu orku felagsins.

Magn hevur framhaldandi stért fokus a skuldarar,
og eftirlitid vid skuldarum er munagott. Hetta fyri
at minka sum mest um tapini. Vadin motvegis
serstakliga fiskivinnuni er sera stérur. | londunum
rundanum okkum verdur olja vanliga ikki veitt
fiskivinnuni uttan forutgjald. Hetta verdur gjgrt i
Fgroyum, og kredittidin er vanliga long.

Framtidin

Okkara mal er at hava leidsluna i orkuvinnuni. Hetta
gera vit vid leypandi at dagfgra og menna starvsfélk,
vgrur, teenastur og utbunad okkara, tryggja kundum
okkara eitt gott og kappingarfgrt teenastustgdi,
samstundis sum vit visa samfelagslig atlit. Hetta
merkir eisini, at vit & Magn eru byrjad, og vilja
halda afram vid, at leggja dent & eitt stgrri Utbod av
orkuloysnum, eisini innan alternativa orku.

Opinleiki, vitanarspjading og gott samskifti fgra
til bestu urslitini. Baedi td tad raeedur um leidslu og
starvsfélk, og i vidurskiftum vid okkara vidskiftafélk
og alt samfelagid i sini heild.

Stgdan i fgroyska buskapinum er framvegis g6d
samanborid vid onnur lond. Privata nytslan er to
framvegis lutfalsliga lag, hoast hon er gkt nakad i
2014, eins og partar av fiskivinnuni framvegis hava
trupulleikar. Tad er trupult at meta um, hvussu
gongdin i heimsbuskapinum verdur, og hvgrji arin
hetta fer at hava 4 fgroyska buskapin i 2015. Tad er
eisini trupult at meta um gongdina a ymisku gkjunum
i fgroyska buskapinum, héast vit meta, at tann sum
heild géda gongdin heldur fram.

Samanumtikid metir leidsla felagsins, at rakstrar-
vinningurin i 2015 verdur & sama stgdi sum i 2014.

Hendingar eftir roknskaparlok
Eftir roknskapararslok eru ikki farnar fram hendingar,
i0 hava tydning fyri metingina av arsfrasggnini.

considerable investments have been made in, for
example, new road tankers, different systems,
equipment for petrol stations and boat pumps across
the country. Magn follows the Danish regulations
in regards to cleaning, monitoring, and measuring
the tank installations at the Magn service stations
throughout the Faroes and at our oil depots, even
though these regulations do not apply in the Faroe
Islands.

Risks

Market risks are particularly linked to the oil price,
the conditions of oil product sales, the overall
domestic economic situation, and particularly the
economic situation in the fishing industry. There is
also a level of inventory risk and exchange rate risk.
Magn strives to minimize inventory risk by keeping
storage levels low, while exchange rate risks are
managed through meticulous monitoring. In general,
no specific financial instruments are used for this
purpose, because the level of risk is considered low
relative to the company’s financial capacity.

Magn continues to focus on accounts receivable
and maintains its increased monitoring of debtors
in order to minimize losses. The risk in the fishing
industry is very high. In our neighbouring countries
fuel is usually not supplied to the ships without
prepayment. This is not the case in the Faroes and
fixed credit times are usually long.

Future Prospects

Our goal is to lead the energy sector. We strive
to reach this goal by continuously training and
upskilling our employees, by regularly updating and
developing our products, services and equipment,
by guaranteeing a sound and competitive level of
service for our customers, while demonstrating our
commitment to society. This also means that Magn
has started to, and intends to continue to, prioritize a
broader offer of energy solutions.

Transparency, knowledge dissemination and good
communication lead to the best results. This is true
for management and employees, but also for our
customer relations and our place in society as a
whole.

The current state of the Faroese economy is good
compared to other countries. Private consumption
is, despite an increase in 2014, still relatively low,
and parts of the fishing industry are still struggling.
It is difficult to assess how the global economy will
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Partaeigaraviourskifti

Sambart skrasetingum felagsins eiga hesir
partaeigarar nu meira enn 5% av partapeninginum:
Skeljungur hf, Borgartan 26, 105 Reykjavik, island,
i0 eisini er médurfelagio.

Bytio av urslitinum
Nevndin hevur uppskot um, at arsurslitid uppa
kr 22.722.007 verdur bytt soleidis:

134.270.577 kr.
22.722.007 kr.

Flutt fra undanfarnum arum
Arsurslit

Til taks

Vinningsbyti til partaeigarar
Flutt til neesta ar

5.000.000 kr.

156.992.584 kr.

151.992.584 kr.
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evolve and what impact it will have on the Faroese
economy in 2015. It is also difficult to predict the
development in the different areas of the Faroese
economy. We however believe that the positive trend
will continue.

All in all, Magn’s management expects similar
operational profits in 2015 as in 2014.

Events after the Closing of the Accounts

No events have taken place after the closing of
the accounts, which are of significance to the
assessments made in the annual report.

Shareholders

According to the company’s shareholder registry,
the following shareholders hold more than 5%
of the share capital: Skeljungur hf, Borgartun 26,
105 Reykjavik, Iceland, which also is the parent
company.

Distribution of profit
The board proposes to distribute the annual profits
of DKK 22,722,007 kr as follows:

134,270,577 kr.
22,722,007 kr.
156,992,584 kr.
5,000,000 kr.
151,992,584 kr.

Carried over from previous years
Annual profit

Available

Dividends for shareholders
Carried over to next year
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Nyttur roknskaparhattur / Accounting policies

ALMENT

Arsfrasggnin hja P/F Magn er gjgrd i samsvar vid
arsroknskaparlogina fyri stérar fyritgkur i roknskapar-
flokki C.

Felagid hevur avgjgrt at seta roknskapin upp i
frasgguhatti, starvsbytt.

Uppheaeddirnar i roknskapinum eru i donskum krénum.

Nytti roknskaparhatturin er ébroyttur i mun til undan-
farna ar.

UM INNROKNING OG VIRDISASETING

Inntgkur verda innroknadar, so hvgrt teer eru vunnar,
herundir eisini virdisjavningar av figgjarligum
ognum og skyldum. i rakstrarroknskapinum verda
somuleidis innroknadir allir teir kostnadir, 0
vidvikja arinum, herundir eisini av- og mgguligar
nidurskrivingar.

Ognir verda innroknadar i figgjarstgduna, ta sannlikt
er, at teer i framtidini vilja geva fyritgkuni figgjarligar
fyrimunir, og at virdid kann asetast alitandi.

Skyldur verda innroknadar i figgjarstgduna, ta
i0 sannlikt er, at teer i framtidini taka figgjarligar
fyrimunir dar fyritgkuni, og at virdid kann &asetast
alitandi.

Vid fyrstu innrokning verda ognir og skyldur
tiknar vid til utveganarvirdi. Sidani verda hesar
virdisasettar, sum greitt fra nidanfyri undir teimum
einstgku postunum.

Innrokningar og virdisdsetingar taka haedd fyri tapi
og tapsvadum, id voru veentad, td id roknskapurin
vard lagdur fram til gédkenningar.

Roknskaparliga virdid & stgdisogn verdur gjggnum-
gingid arliga, fyri at stadfesta um greidar abendingar
eru um stgrri/tydandi virdisminkingar enn stadfest
i avskrivingum, og kann henda gjggnumgongd fgra
vid seer nidurskrivingar.
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GENERAL

The annual report has been prepared in accordance
with the Faroese Financial Statements Act, for big
companies in class C.

The company has chosen to prepare the annual
accounts in report form, divided by functions.

All financial figures are in Danish Kroner.

The accounting policies used are

compared to last year.

unchanged

RECOGNITION AND MEASUREMENT

Revenues are recognized in the Income Statement
as they are earned. This also applies to valuation
differences of financial assets and liabilities. All
expenses concerning the year are also recognized
in the Income Statement, and this includes also all
depreciations and possible writedowns.

Assets are recognized in the balance sheet when
the financial benefits from the assets likely will flow
to the company and these values can be measured
reliably.

Liabilities are recognized in the balance sheet when
the financial benefits from the liability are likely to
flow from the company, and these values can be
measured reliably.

At initial recognition, assets and liabilities are
measured at acquisition value. Subsequently these
will be measured as described in the sections below
regarding the individual items.

Recognising and measurement are taking into due
consideration losses and risks, which were expected
at the time when the Annual Report is authorized for
issue.

In order to check for significant changes/decrease in
value as compared to the scheduled depreciations,
the book value of noncurrent assets is evaluated
on an annual basis. This check might result in write
downs.
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RAKSTRARROKNSKAPURIN

Nettosglan verdur innroknad i rakstrarroknskapin,
sum fakturerad og kontant sgla. Sglan verdur
innroknad uttan MVG og fradrigin mgguligum
avslattri i sambandi vid sgluna.

iroknad i sglu og framleidslukostnadi er serliga
brennioljuavgjaldid. Undantikin at gjalda brenniolju-
avgjald eru bara skip yvir 20 BRT.

i framleidslukostnadin verda innroknadir beinleidis
og 6beinleidis kostnadir, id hava vid nettosgluna at
gera, harundir eisini avskrivingar og lgnir.

i sglukostnadin verda innroknadir allir sglukostnadir,
utreidslur til flutning og goymslur innanlands,
umframt avskrivingar og Ignir i hesum sambandi.

i fyrisitingarkostnadin verdur innroknadir allir
kostnadir til umsiting, herundir eisini avskrivingar og
Ignir i hesum sambandi.

Figgjarpostar og gjaldoyra

Figgjarligar inntgkur og kostnadir verda innroknad
vid teimum uppheaeddum, sum vidvikja roknskapar-
arinum. Figgjarpostar umfata rentuinntgkur og
utreidslur, adrar kostnadir knyttir at figging felagsins,
umframt stadfestur og ikki stadfestur kursvinningur
og tap i sambandi vid handil i fremmandum gjaldoyra.

Transaktionir i fremmandum gjaldoyra eru um-
roknadar til kursin, sum var galdandi & transaktiéns-
degnum. Ikki avroknadar ognir og skyldur i
fremmandum valuta verda vid arslok umroknadar til
danskar kronur til sidsta almenna gjaldoyrakurs vid
arslok.

Allir gjaldoyrakursmunir verda innroknadir i rakstrar-
roknskapin undir figgjarpostum.

Skattur

Skattur av arsurslitinum er roknadur vid stgdi i ursliti
adrenn skatt, tillagad fyri ikki skattskyldugar inntgkur
og utreidslur.

Avsetingin til utsettan skatt verdur roknad vid 18%
av teimum tidarbundnu avvikunum, sum stava
fra, at inntgkur og utreidslur ikki verda tiknar vid i
rakstrarroknskapinum og skattskyldugu inntgkuni i
sama tidarskeidi.
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INCOME STATEMENT

Net turnover is being recognized in the Income
Statement as invoiced and cash sales in the period,
without Value Added Taxes and with deduction of
discounts.

There is however a special duty on diesel and gas oil
included in the net turnover and cost of sales. This
special oil duty is invoiced to all customers except
for ships larger than 20 GT.

In Cost of Sales all direct and indirect expenses
connected with the net turnover are recognized,
including depreciation and salaries.

In Sales and Distribution costs are recognized all
sales expenses, domestic distribution and storage
expenses, including depreciation and salaries.

In Administration Costs all expenses to administra-
tion, including depreciation and salaries are recog-
nized.

Financial items and currency

Financial income and expenses are recognized
with the amounts concerning the actual accounting
period. Financial items include interest income and
expense, other expenses related to the financing of
the company, and realized and unrealized valuation
differences in relation with transactions and
positions in foreign currency.

Transactions in foreign currency are converted with
the exchange rate on the day of transactions. Assets
and liabilities in foreign currency are by year end
converted to Danish Kroner at the official exchange
rate at year end.

All exchange rate differences are recognized in the
Income Statement as financial items.

Taxes

Tax of the year’s profit is calculated from the starting
point of the annual result before tax, adjusted for
nontaxable income and expenses.

Deferred tax is provided for with 18% of any of the
periodic divergences between the annual accounts
and tax account results.
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FIGGJARSTODA

Stodisogn

Materiell stgdisogn er upptikin i roknskapinum vid
utveganarvirdinum vid afturatiggdum uppskrivin-
gum og fradratti av gjgrdum av- og nidurskrivingum.

Immateriell stgdisogn, i hesum sambandi goodwill,
er tikid vido i roknskapinum sum munur millum
bokada virdid og handilsvirdid i sambandi vid at
felagid vard selt i 2007, og ta id P/F 21 mai 2007
og taverandi P/F Fgroya Hedda véru samanlggd
i 2008, vid sidstnevnda sum framhaldandi felagi.
Upprunaligt goodwill er t6 laekkad i sambandi vid
samanleggingina, og nyggjum virdismetingum/
uppskrivingum av bygningum og gkjum i hesum
sambandi.

Avskrivingarnar eru linierar, mettar eftir restlivitidini
hja aktivinum:

Bygningar og gki 10-50 ar
Tgkniatbunadur og maskinur 8-25 ar
Rakstrargggn og innbugv 3-10 ar
Goodwill 20 ar

Goodwill verdur avskrivad yvir meira enn 5 ar
og er hetta orsakad av eini mettari brukstid, id er
gjgrd vid atliti at veentadum framtidar inntgkum fra
virkseminum, id hetta goodwill er knytt at.

Stgdisogn verdur nidurskrivad til endurvinningarvirdi,
um hetta er leegri enn roknskaparliga virdio.

Smaambod vid eini vaentadari livitid 4 undir 1 ar verda
utreidslufgrd i utveganararinum.

Vorugoymslur

Goymslur verda virdisasettar til utveganarvirdi,
gjgrt upp eftir FIFO regluni ella til nettorealisations-
virdi, har hetta er leegri.

Aogn

Er tikin vid i roknskapin til bokad virdi vido fradratti
av avsetingum til veentad tap, id er gjgrt ut fra eini
metan av tapsvandanum hja ti einkulta skuldaranum.

Skuld

Figgjarligar skyldur verda innroknadar til utveganar-
virdi. Eftirfylgjandi verda figgjarligar skyldur inn-
roknadar til upprunaliga utveganarvirdid, fratrekt
avdrattir uppa skuldina.
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BALANCE SHEET

Fixed Assets

Tangible assets are recognized initially at acquisition
value pluss revaluations less deduction of
accumulated depreciation and write-downs.

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

Depreciation of the assets is made on a straightline
basis according to the expected lifetime as follows:

Buildings and land 10-50 years
Technical equipment and machinery 8-25 years
Fixtures 3-10 years
Goodwill 20 years

Hence goodwill is being depreciated longer than 5
years, and this is based upon the expected future
operating income flowing from the operations that
this goodwill is connected to.

Fixed assets are written down to net realizable value
if this is lower than book value.

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.

Stocks

Stocks are at acquisition value calculated according
to the FIFO principle, or net realisation value,
whichever is lower.

Accounts Receivables

Accounts receivables are entered at the booked value
with deduction for provision for covering expected
losses, which are set by individual assessments.

Debts
Financial liabilities are recognized at initial acqui-
sition value. Subsequently liabilities are recognized
at initial acquisition value less instalments on these
loans.
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Onnur skuld verdur tikin vid til amortiserad ut-
veganarvirdi, sum vanliga er aljédandi virdi.

Vinningsbyti verdur innroknad sum stuttfreistad
skuld.

Kostnadir i sambandi vid figgjarligu skyldurnar verda
tiknir vid i rakstrarroknskapin undir figgjarkostnadi i
ti roknskapararinum hesir verda stadfestir.

PENINGASTREYMSUPPGERD

Pengastreymsuppgerdin visir pengastreymarnar
hja felagnum fra rakstri, ilggum og figging fyri
roknskapararid, broytingar i tgkum peningi umframt
tgkan pening vid roknskaparbyrjan og roknskaparlok.
Ta felgg verda keypt ella seld, verdur gjald-
fgrisdvirkanin vist fyri seg undir pengastreymum
fra ilggum. | pengastreymsuppgerdini verda penga-
streymar vidvikjandi keyptum felggum innroknadir
fré atveganardegnum, og pengastreymar vidvikjandi
seldum felggum verda innroknadir fram til sgludagin.

Pengastreymar fra rakstri

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

Pengastreymar fra ilogum

Pengastreymar fra ilggum umfata gjgld i sambandi
vid keyp og sglu av felggum og virksemi umframt
keyp og sglu av stgdisogn.

Pengastreymar fra figging

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

Tekur peningur
Tgkur peningur umfatar tgkan pening umframt
stuttfreistad virdisbrgv, id lett kunnu umbytast
vid tgkan pening, og har tad er o6tydandi vadi fyri
virdisbroytingum.
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Other liabilites are measured at amortized cost which
usually corresponds to the nominal value.

Dividends are recognized as short term debt.

Expenses connected to the liabilities are recognized
in the Income Statement as financial expenses for
the actual accounting period.

CASH FLOW STATEMENT

The cash flow statement shows the cash flow of the
company for the year, divided in cash flows deriving
from operating activities, investment activities, and
financing activities, respectively, the changes in the
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
enterprisesis 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.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and sale
of enterprises and activities and payments related to
the acquisition and sale of fixed assets.

Cash flow from financing activities

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

Available funds

Available funds comprise cash funds and short term
securities which can easily be converted into cash
funds and on which only an insignificant risk of value
changes exists.
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Atekning fra 6heftum grannskodara /

Independent Auditor’s Report

Til kapitaleigararnar i Magn P/F
Atekning a arsroknskapin

Vit hava grannskodad arsroknskapin hja Magn P/F
fyri roknskapararid 1. januar — 31. desember 2014 vid
nyttum roknskaparhatti, rakstrarroknskapi, figgjar-
stgdu, peningastreymi og notum. Arsroknskapurin
er gjgrdur eftir arsroknskaparlégini

Abyrgd leioslunnar av arsroknskapinum
Leidslan hevur abyrgdina av at gera ein arsroknskap,
i0 gevur eina reettvisandi mynd i samsvari vid
arsroknskaparlégina. Leidslan hevur harumframt
abyrgdina av innanhysis eftirlitinum, id leidslan
metir skal til, fyriat arsroknskapurin kann gerast uttan
tydandi skeivleikar, uttan mun til um skeivleikarnir
standast av sviki ella mistgkum.

Abyrgd grannskodarans

Okkara abyrgd er, vid stgdi i grannskodanini, at
gera eina nidurstgdu um Aarsroknskapin. Vit hava
grannskodad samsvarandi altjéda standardum um
grannskodan og eftir gdrum asetingum i fgroysku
grannskodanarldggavuni. Hetta krevur, at vit halda
tey etisku krgvini og leggja til reettis og grannskoda
fyri at faa grundada vissu fyri, at tad ikki eru tydandi
skeivleikar i arsroknskapinum.

Grannskod®anin ber i seer, at gjgrd verda tey grann-
skodanararbeidi, sum skulu til fyri at fda grann-
skodanarprégv fyri upphaeddum og upplysingum
i arsroknskapinum. Grannskodarin metir um, hvat
arbeidi skal gerast, herundir metir hann um vandan
fyri tydandi skeivleikum i arsroknskapinum, uttan
mun til um skeivleikarnir standast av sviki ella
mistgkum. [ vadametingini hevur grannskodarin
eisini innanhysis eftirlitid i huga, id skal til fyri at
felagid® kann gera ein arsroknskap, sum gevur eina
reettvisandi mynd. Hetta verdur gjgrt fyri at leggja
grannskodanina til reettis eftir umstgdunum og ikki
fyri at gera eina nidurstgdu um dygdina & innanhysis
eftirlitinum. Grannskodanin ber eisini i saer, at mett
verdur um roknskaparhatturin, sum leidslan nytir,
er hoéskandi, um teer roknskaparligu metingar,
sum leidslan hevur gjgrt eru rimiligar, og hvussu
arsroknskapurin sum heild er gjgrdur.

15

To the shareholders of Magn P/F
Report on the Financial Statements

We have audited the financial statements of Magn
P/F for the financial year January 1st to December
31st 2014, which comprise a summary of significant
accounting policies, income statement, balance
sheet, cash flow statement and notes. The financial
statements are prepared in accordance with the
Faroese Financial Statements Act.

Management'’s responsibility for the Financial
Statements

The Management is responsible for the preparation
of financial statements that give a true and fair view
in accordance with the Faroese Financial Statements
Act and for such internal control as the Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
under Faroese Audit regulation.

This requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatements.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the financial statements. The procedures selected
depend on the auditor’s judgement, including the
assessment of the risks of material misstatements
of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s
preparation of financial statements that give a true
and fair view 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 entity’s internal control. An
audit also includes evaluating the appropriateness
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Tad er okkara fatan, at vit hava fingid ngktandi
grannskodanarprogy, id kann vera grundarlag undir
okkara nidurstgdu.

Grannskodanin hevur ikki givid orsgk til fyrivarni.

Nidurstogda

Tad er okkara fatan, at arsroknskapurin gevur eina
reettvisandi mynd av felagsins ognum, skyldum
og figgjarligu stgdu 31. desember 2014 og av
urslitinum av virksemi og peningastreymi felagsins
i roknskapararinum 1. januar — 31. desember 2014
samsvarandi arsroknskaparlégini.

Ummaeeli av leidslufragreidingini

Vithava, sum asettiarsroknskaparlégini, lisid leidslu-
fragreidingina. Vit hava ikki gjgrt annad i hesum
sambandi, td id arsroknskapurin vard grannskodadur.

Utfra omanfyri standandi er tad okkara fatan, at
upplysingarnar i leidslufragreidingini eru i samsvari
vid arsroknskapin.

of accounting policies used and the reasonableness
of accounting estimates made by the Management,
as well as the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the Company’s financial position
at December 31st 2014 and of the results of the
operations and cash flows for the financial year
January 1st to December 31st 2014 in accordance
with the Faroese Financial Statements Act.

Statement on the Management’s review
Pursuant to the Faroese Financial Statements Act,
we have read the Management’s review. We have not
performed any further procedures in addition to the
audit of the financial statements.

On this basis, it is our opinion that the information
provided in the Management’s review is consistent
with the financial statements.

Térshavn, tann Z %% 2015/ Térshavn, ZW‘/ZOH

JANUAR P/F
Lgggilt Grannskodanarvirki P/F / State Authorized Public Accountants P/F

nd Caksa
Statsaut. revisor/
State Authorized Public Accountant

rasettur Grannskodari /
Registered Public Accountant
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Rakstrarroknskapur / Income statement

Nettosgla / Net turnover
Framleidslukostnadur/ Cost of Sales
Bruttourslit / Gross Profit

Sglukostnadur / Sales- and distribution costs
Fyrisitingarkostnadur / Administration costs
Rakstrarvinningur / Profit before financial items
Rentuinntgkur / Financial income
Rentudtreidslur / Financial expenses

Urslit adrenn skatt / Profit before tax

Partafelagsskattur / Company tax

Arsurslit / The year’s profit
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Notur/
Notes

2014 2013
693.710.387 847.710.268
-599.915.427 -757.138.366
93.794.960 90.571.902
-42.486.917 -41.158.280
-17.426.836 -18.644.686
33.881.206 30.768.935
131.486 291.186
-4.848.240 -4.929.502
29.164.452 26.130.619
-6.442.444 -5.930.378
22.722.007 20.200.241
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Figgjarstgda pr. 31/12 / Balance sheet

Aktiv /| Assets

Immateriell stedisogn / Intangible assets

Goodwill / Goodwill

Immateriell stedisogn ialt / Total intangible assets

Materiell stgdisogn / Tangible assets

Grundgki og bygningar / Ground and buildings

Tegkniogn og maskinur / Technical equipment and machinery
Onnur st@gdisogn, rakstrartél og innbugv / Fixtures

Materiell stgdisogn ialt / Total tangible assets

Stodisogn ialt / Total fixed assets

Verugoymslur / Stocks
Vgrugoymslur / Stocks
Vorugoymslur ialt / Total Stocks

Aogn / Accounts receivables

Vgrudogn / Trade receivables

Aogn hja atknyttum felggum /
Receivables from group companies

Aogn ialt / Total accounts receivables

Tokur peningur / Cash in hand

Umferdarfae ialt / Total current assets

Aktiv ialt / Total assets
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Notur/
Notes

2014 2013
80.255.763 86.429.284
80.255.763 86.429.284
81.808.663 83.326.845
28.040.470 28.210.704
19.606.154 14.785.921

129.455.286 126.323.469
209.711.049 212.752.753
36.459.983 46.250.587
36.459.983 46.250.587
41.828.159 51.909.413
116.851 -
41.945.010 51.909.413
22.439.873 17.329.104
100.844.867 115.489.105
310.555.916 328.241.857
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Figgjarstgda pr. 31/12 / Balance sheet

Passiv / Liabilities

Eginogn / Equity

Felagskapitalur / Share capital
Fluttur vinningur / Retained earnings
Eginogn ialt / Total equity

Avsetingar / Provisions
Sett av til utsettan skatt/ Deferred taxes
Avsetingar ialt / Total provisions

Langfreistad skuld / Long-term debt
Bankaskuld / Bank loans

i alt / Total

Stuttfreistad skuld / Short-term debt

Stuttfreistadur partur av langfreistadari skuld /
Part of long term debt due within one year

Bankaskuld / Bank loans and overdraft
Ognarar / Creditors
Tollur og avgjgld / Customs and duties

Skyldugt vinningsbyti / Outstanding dividends

Partafelagsskattur / Taxes

Stuttfreistao skuld ialt / Total short-term debts

Skuld ialt / Total debt

Passiv ialt / Total liabilities

Adrar skyldur / Other obligations
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Notur/
Notes

10

1

2014 2013
6.000.000 6.000.000
151.992.584 134.270.577
157.992.584 140.270.577
9.572.873 9.107.418
9.572.873 9.107.418
55.770.810 65.333.595
55.770.810 65.333.595
9.575.171 9.293.586

- 6.240.379
53.839.167 67.442.858
12.828.420 24.910.902
5.000.000 -
5.976.892 5.642.542
87.219.649 113.530.267
142.990.459 178.863.862
310.555.916 328.241.857
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Peningastreymsuppgerd / Cash flow statement

Arsurslit / The year’s profit
Reguleringar rakstur / Adjustments in operational items
Broyting i goymslum / Changes in stocks
Broytingar i dogn / Changes in accounts receivables
Broyting i skuld (ex. vinningsbyti og skatt) /

Changes in short-term debt (excl. dividends and taxes)
Peningastreymur fra rakstri adrenn rentur /

Cash flow from operations before financial items

Rentuinntgkur / Financial income

Rentudtreidslur / Financial expenses

Peningastreymur fra rakstri 4drenn skatt /
Cash flow from operations before taxes

Goldin partafelagsskattur / Company tax paid
Peningastreymur fra rakstri / Cash flow from operations

Keyp av stgdisogn / Capital Expenditures
Sgla av stgdisogn / Sales of fixed assets
Peningastreymur fra ilogum / Cash flow from investment

Peningastreymsbroyting i alt / Total cash flow changes

Broyting i langfreistadari skuld / Changes in long-term debt
Broyting i bankaskuld /

Changes in short term bank loans and overdraft
Keyp av egnum partabrgvum / Purchase of own shares
Goldid vinningsbyti / Dividends paid
Peningastreymur fra figging / Cash flow form financing

Peningastreymur fra rakstri, ilggum og figging /

Cash flow from operations, investment and financing
Tgkur peningur 1. januar / Cash in hand January 1st
Tokur peningur 31. desember / Cash in hand December 31st
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Notur/
Notes

12

2014 2013
22.722.007 20.200.241
26.338.120 25.020.105

9.790.604 -12.258.839
9.964.403 4.086.287
-25.686.174 19.638.268
43.128.961 56.686.062
131.486 291.186
-4.848.240 -4.929.502
38.412.207 52.047.746
-5.642.640 -6.067.098
32.769.567 45.980.648
-12.157.218 -9.208.458
20.000 16.000
-12.137.218 -9.192.458
20.632.349 36.788.190
-9.281.201 -32.229.878
-6.240.379 6.240.379
- -20.656.731

- -4.130.000
-15.521.580 -50.776.230
5.110.769 -13.988.040
17.329.104 31.317.145
22.439.873 17.329.104
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Notur / Notes

1. Nettosela / Net turnover

Samsvarandi § 96 stk. 1i arsroknskaparlégini er bytid av nettosgluni & virksemisgki og geografisk gki ikki vist av
kappingarligum adum. / The allocation of net turnover is excluded in accordance with paragraph 96, subsection
1in the Faroese Financial Statements Act., due to competition reasons.

2. Utreidslur / Expences 2014 2013

Starvsfolk: / Employees:

Lgnir / Salaries and wages 25.485.468 26.065.673

Pensiénsgjgld / Pensions contributions 2.962.760 2.883.183

Onnur almenn gjgld / Other expences for social security 1.070.131 1.081.959
29.518.359 30.030.815

Stjorn og nevnd / Board and management

Lgn, pensidonsgjgld og samsyning / Salaries, pensions and renumeration 3.120.071 2.835.299

3.120.071 2.835.299
i alt / Total 32.638.430 32.866.114
Tal av starvsfélkum i midal / Average number of employees 76 75

Stjorin og figgjarstjorin hava mgguleika at keypa partabrgv i
modurfelagnum fram til og vid 12. september 2017 til ein roknadan
keypspris @ umleid 7,5 mié. kr. /

The managing director and the CFO have options to buy shares in
the parent company up to and including September 12th 2017 to a
calculated purchase price of approximately 7.5 million DKK.

Samsyning til av adalfundi valdar grannskodarar /
Fees paid to auditors appointed by general assembly

Grannskodanarsamsyning / Auditing remuneration 165.000 160.000
Adrar utreidslur enn til grannskodan /

Other expences than auditing paid to auditing firm - 88.400
i alt / Total 165.000 248.400

3. Av- og nidurskrivingar / Depreciation and writedown

Framleidsla / Production 6.173.520 6.173.520
Sdla / Distribution 7.980.711 6.515.809
Fyrisiting / Administration 1.044.691 1.778.082
i alt / Total 15.198.921 14.467.411

4. Rentuinntgkur / Financial income
Adrar figgjarinntgkur / Other financial income 131.486 291.186
i alt / Total 131.486 291.186

5. Rentuutreidslur / Financial expences

Adrar figgjarutreidslur / Other financial expences 4.460.558 4.549.870
Valutareguleringar/-tap / Currency related adjustments and losses 387.682 379.632
i alt / Total 4.848.240 4.929.502
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6. Partafelagsskattur / Company tax

Burturleggingar pr. 1. januar / Provisions per January 1st
Goldin skattur i arinum / Tax paid
Skattur av arsursliti i alt / Tax of year’s profits Total
Burturleggingar pr. 31. desember /

Provisions per December 31st

7. Immateriell stedisogn / Intangible assets

Utveganarvirdi / Acquisition cost

Utveganarvirdi pr. 1. januar / Acquisition costs per January 1st

Utveganarvirdi pr. 31. desember / Provisions per December 31st

Avskrivingar / Depreciation
Avskrivingar pr. 1. januar / Depreciation per January 1st
Avskrivingar i arinum / Depreciation

Avskrivingar pr. 31. desember / Acquisition cost per December 31st

Bdékao virdi pr. 31. desember / Booked value per December 31st

P/F Skattur/  Utsettur skattur Rakstrarroknsk.
Company tax Deferred tax Profit & Loss
5.642.542 9.107.418 -
-5.642.640 - -
5.976.990 465.454 6.442.444
5.976.892 9.572.873 6.442.444
Goodwill

123.470.405

123.470.405

37.041.121

6.173.520

43.214.642

80.255.763

86.429.284

Boékad virdi pr. 31. desember 2013 / Booked value per December 31st 2013
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8. Materiell stodisogn / Tangible assets

Utveganarvirdi / Acquisition costs
Utveganarvirdi pr. 1. januar / Acquisition costs per January st
Tilgongd i arinum / Additions during the year
Fragongd i arinum / Disposals during the year
Utveganarvirdi pr. 31. desember /

Acquisition cost per December 31st

Uppskrivingar / Revaluation
Uppskrivingar pr. 1. januar / Revaluation per January 1st
Uppskrivingar pr. 31. desember /

Revaluation per December 31st

Av- og nidurskrivingar / Depreciation and writedown
Av- og nidurskrivingar pr. 1. januar /
Depreciation and writedown per January 1st
Av- og nidurskrivingar i arinum /
Depreciation and writedown during the year
Fragongd i arinum / Disposals during the year
Av- og nidurskrivingar pr. 31. desember /
Depreciation and writedown per December 31st
Bdékad virdi pr. 31. desember /
Booked value per December 31st
Békao virdi pr. 31. desember 2013 /
Booked value per December 31st 2013
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Grundgki og Tgkniogn Onnur
bygningar/ og maskinur/ stgdisogn/
Grounds and Tech. equip & Fixtures
buildings machinery
49.373.618 67.048.359 48.696.925
1.933.715 3.021.710 7.201.793
- - 1.687.696
51.307.333 70.070.068 54.211.023
69.456.278 9.500.000 -
69.456.278 9.500.000 -
35.503.052 48.337.655 33.911.004
3.451.897 3.191.944 2.381.561
- - 1.687.696
38.954.949 51.529.599 34.604.869
81.808.663 28.040.470 19.606.154
83.326.845 28.210.704 14.785.921




ARSFRAS@GN 2014 / ANNUAL REPORT 2014

9. Eginognaruppgerd / Equity

Felags- Fluttur Uppskot til
kapitalur/ vinningur/ vinningsbyti/ ialt/
Share Retained Dividend Total
capital earnings
Saldo pr. 1. jan/ Total per January 1st 6.000.000 134.270.577 - 140.270.577
Uppskot til byti av ursliti /
Proposed allocation of result - 22.722.007 -5.000.000 17.722.007
Saldo pr. 31. desember /
Total per December 31st 6.000.000 156.992.584  -5.000.000 157.992.584
Felagskapitalur / Share capital Partabraevastgdd/ Tal/ Vanlig partabrgv/
Denominiation Number Ordinary shares
918.400 1 918.400
500.000 3 1.500.000
460.000 1 460.000
418.400 2 836.800
400.000 1 400.000
241.600 3 724.800
158.400 3 475.200
100.000 3 300.000
98.000 1 98.000
81.600 3 244.800
40.000 1 40.000
500 4 2.000
Felagid eigur tann 31.12.2014 egnar kapitalpartar 8 nominelt kr. 720.000, svarandi til
12% av samlada felagskapitalinum /
The company owns 31/12/2014 own shares of nominally DKK 720,000, corresponding
to 12% of the total share capital.
Nota 10: Langfreistad skuld / Long term debt
Langfreistad skuld at gjalda aftana 5 ar/ Long term debt remaining after 5 years Kr. 14.475.617
11. Adrar skyldur / Other obligations
2014 2013
Vedsetingar / Charged assets
Trygd er latin i leysafee, hvgrs bokada virdi 31/12-2014 er kr. 19.606.154 /
Fixtures charged. Book value per 31.12.2014 of 19,606,154 DKK 8.550.000 8.550.000
Trygd er latin i gdrum ognum.
Samlada bdkada virdi 31/12-2014 a hesi stgdisogn er kr. 109.849.133 /
Security provided in other property.
Combined book value per 31.12.2014 of 109.849.133 DKK 207.000.000 207.000.000
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12. Reguleringar / Adjustments

Rentuinntgkur / Financial income

Rentuutreidslur / Financial expences

Av- og nidurskrivingar / Depreciation and writedown
Nettovinningur/tap i.s.v. sglu av stgdisogn / Gain/loss on sales of assets
Partafelagsskattur / Company tax

Reguleringar rakstur i alt / Adjustments in operational items total
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2014 2013
-131.486 -291.186
4.848.240 4.929.502
15.198.921 14.467.411
-20.000 -16.000
6.442.444 5.930.378
26.338.120 25.020.105
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Leidslan i Magn / Management of Magn

Nevnd /
Board of Directors

Jens Meinhard Rasmussen
Formadur / Chairman

Jon Didrik Jonsson
Neestformadur / Vice Chairman

Christian Nagata
Nevndarlimur / Member of the Board

Stjorn/
Management

Hendrik Egholm
Stjori / Managing Director
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Leidandi starvsfolk /
Senior employees

Johnni M. Poulsen
Figgjarstjori / varastjori /
Chief Financial Officer/
Vice Managing Director

Leif Hovgaard
Sgluleidari / Sales Manager

Aki Vang Poulsen
Retail og marknadarleidari/
Retail & marketing manager

Kari Sigvardsen
Rakstrarleidari / Operational Manager
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