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STJIORNARFRAGREIDING

Ngktandi urslit og ahugaverd utlit

Vaksandi sgla, rakstrarurslit samsvarandi fremstu postverkum og yvirskot. Urslitid fyri 2015 er ngktandi.
Posta arbeidir ahaldandi vid menning av taenastunum, soleidis at taer samsvara vid taer taenastur, id fremstu
postverk og flutningsfyritgkur bjoda, fyri at urslitini frameftir eisini verda ngktandi.

{ 2015 vaks sglan 4%, Gr 91 mkr. upp i 94,6 mkr., sum er besti
vgkstur, felagid hevur havt i tidini sum alment partafelag.
Rakstraryvirskotid, EBITDA, vaks 5% til 9,5 mkr. svarandi til 10%
av sgluni. Urslitid gjgrdist eitt yvirskot adrenn skatt 4 4,1 mkr.
og eftir skatt & 3,3 mkr.

Eginognin er nu aftur oman fyri 30 mkr., peningastreymarnir
eru positivir, og gjaldferid er i lagi. liggur eru gjgrdar i menning
innan tgkni, KT, Gtgerd, akfgr og i bygningin 4 Odinshaedd. Hesar
ilpgur eru figgjadar yvir raksturin. Felagid hevdi vid arsenda
bankaldn fyri 23,5 mkr. og 10,6 mkr. & bék.

Vid verandi Utlitum og fortreytum vaentast yvirskot eisini { 2016.

1. april hatidarhelt Posta sin 40 ara dag & feroyskum
hondum. Hetta skiftid fra danskari deild til fgroyskt postverk
i 1976 og sidan til alment partafelag { 2006 vard hatidarhildid
i Nordurlandahtsinum. A hesum degi vard dentur lagdur &
framtiGar arbeidi felagsins, talgilding og nutimansgerd, eins
og umbod fra fremstu postverkum i heiminum, PostNord og
Deutsche Post DHL, Iggdu fram, hvussu tey sou flutning og
samskifti frameftir.

Samfelagsskylda

Samsvarandi konsessiénini hevur Posta skyldu at avgreida
postvidurskifti kring alt landid veel og virdiliga. Umradandi
er, at taenastan er eins goéd fyri allar Fgroyar. Posta mennir
teenasturnar, soleidis at tad ikki skal vera munur & at bugva 4
bygd og at bugva i Havn. Tgknin ger hetta mgguligt. Posta hevur
ment og mennir sjalvgreidslur, soleidis at vidskiftafdlk ikki eru
bundin at upplatingartidum hja Posta, og at tey kunnu avgreida
sini vidurskifti, ta tad liggur fyri. V@grur o.a. verdur leverad til
dyrnar ella & annad stad eftir egnum ynski. { 2016 verda aetlandi
pakkaboksir settar upp kring landid. Hetta fer at betra um
m@guleikan hja vidskiftafolkum at avgreida sini vidurskifti, ta
tad hdskar teimum best.

Postur

Eins og i fleiri londum i Nordurevropa falla braevanggdirnar so
vid og vid. Talid av brgvum fall 9% { 2015 i mun til nggdirnar i
2014. Fyrstu manadirnar { 2016 fall talid av brgvum 15% i mun
til 2015. Talid av braevapakkum er haekkad, serliga orsakad av
vaksandi innlendis og millumlanda nethandli.

Nethandil

Fleiri fgroyskir nethandlar hava sad dagsins ljés, og fleiri eru
avegis. Posta rgkir innlendis vgrukoyring fyri fleiri av fgroysku
nethandlunum og er sostatt tydandi partur av virksemi teirra.
Hetta virksemid veentast at vaksa i 2016.

Fgroyingar keypa eisini négv & netinum uttanlands, og Posta ber
eisini hesar sendingar @ mal. Um hugt verdur at marknadunum
uttan fyri Fgroyar, saest, at i USA er nethandil av matvgrum
ein storur og alsamt vaksandi partur av samladu sgluni av
matvgrum. Sama er vid at henda i Evropa. Ti er veentandi, at
partur av gerandisvgrum fer at verda handladur & netinum,
eisini i Feroyum. Hetta fer at broyta handilsmynstrid i framtidini
og verdur ein eydsyndur fyrimunur fyri tey, sum bugva 4 bygd
og kunnu faa matvgrur til dyrnar vid Posta.

Heilsu- og heimatanastur

At bera Ut heiligvdg og blaeur er partur av dagligu teenastunum
hja Posta. Fleiri ynskja at vera i egnum heimi sum longst. Vi@
ti menning, sum er innan telemedisin og adrar teenastur til
hendan samfelagsbdlk, er einki sum fordar fyri, at Posta vidkar
sinar taenastur til eisini at fevna um hendan partin.

Farmaflutningur

1. januar 2015 byrjadi deildin, Posta Logistics, i Danmark.
Farmaflutningurin hja Posta millum lond var td vordin so
ndgvur, at tidin var komin til at vera til stadar vid egnari deild &
stgrsta marknadi fgroyinga. Deildin { Kolding liggur i hjartanum
fyri flutning { Danmark vid beinleidis sambandi til middeplarnar
innan logistikk i Nordurevropa. A henda hatt kann Posta fritt
velja rgttu undirveitararnar til teer einstgku uppgavurnar.
Fyri vidskiftafélk rgkir Posta soleidis til fulnar uppgavuna sum
teirra forlongdi armur, tad veri seg innan sjofrakt og flogfrakt.

Joel undir Leitinum, stjori / CEO

Fleiri fyritgkur siggja Norduratlantshavid, t.e. londini Fgroyar,
fsland og Grgnland, sum ein marknad. Saman vid postverkunum
i islandi og Gregnlandi rgkir Posta eisini flutning til hesar
marknadir. Posta vaentar vgkstur a flutningi til hesar marknadir.

Samskifti
Posta nutimansger alt samskifti vid sini vidskiftafolk. Bokingar
og avgreidslur av koyring og frakt kunnu gerast umvegis
sjalvgreidslu, og naesta stigid er at bjoda privatfolki talgilda
avgreidslu.

A framlggu i NordurlandahUsinum & 40 &ra fgdingardegnum
legdi Posta fram eina komandi app, har félk kunnu fylgja vid
sinari vgru og fda frabodanir, ta vgran flytur seg. Seinni i 2016
kunnu folk rita inn vid Minlykil og tann vegin eisini gjalda mvg,
toll og annad & sendingum, soleidis at tad verdur enn skjotari at
avgreida vgruna.

Tad verdur ikki leingi, so keypir tu ein pakka i Kina og faer bod
4 appini, so skjott vgran er komin inn i postin i Kina. Vantar
fakturi ella upplysingar um vgruna, kunnu vidskiftafolk uploada
neydug skjgl i sjalvgreidsluni, soleidis at eingin seinking er, ta
vgran kemur til landid.

Filateli

Samlada sglan av frimerkjum hevur verid litid minkandi arini
2012-2015. Hetta kemst av gktari sglu & netinum og haekkandi
prisum & utgavum. Talid & haldarum er laekkandi, ti at tad eru
mest eldri folk, sum hava hald av frimerkjum, og hesi gerast
feerri vid tidini. Yngri folk keypa frimerki & netinum samsvarandi

POSTA - Arsfragreiding 2015

“j 2015 vaks sglan 4%, Gr 91 mkr. upp i 94,6 mkr., sum er besti
vgkstur, felagid hevur havt i tidini sum alment partafelag.”

ti segmenti, tey savna, tad veri seg lond, myndevni ella annad.
Fleiri marknadir hava fallandi sglu innan filateli. Posta hevur
latid upp nyggjan nethandil til filateli, sum eigur at geva
eina vaksandi netsglu. Posta vaentar nakad av falli i sgluni av
frimerkjum naestu arini.

Akfgr

Posta hevur 60 bilar i ymiskari stgdd. 7-10 bilar verda arliga
skiftir at vid bilar vid nyggjastu biltgkni til post- og vgrukoyring.
Fyrsti el-bilur verdur tikin i nytslu a vari 2016. Talan er um ein
postbil, sum skal koyra i Havn.

Vi@ at hava eina javna Utskifting av bilum hevur Posta altid mest
dagfgrdu flutningsbilar @ marknadinum.

Bygningar

Hgvudssaetid & Odinshaedd verdur i lgtuni nGtimansgjgrt.
Arbeidid uttan er at kalla lidugt, og arbeidid innan byrjar
atlandi i ar. Bygningurin er 7.500 kvm. 1/3 av bygninginum
verdur Utleigadur. A tann hétt faest ein optimering av ognini, og
virksemid a stadnum verdur meira fjgltattad. Eins og Vinnuhusid
hava fleiri fyritgkur bygt 4 Odinshaadd.

Aftur at hgvudssaetinum 4 Odinshaedd eigur Posta grundstykki
4 Od8inshaedd oman méti Bodaneshamri, 3.730 kvm. stort,
postbygningin & Tvgroyri og grundstykki vid Ggtugjogv. Hesar
ognir eru til sglu og verda vonandi seldar i ar. Tad er ikki partur
av virkseminum hja Posta at eiga ognir, sum felagid ikki ger
nytslu av. Bert partur av postbygninginum a Tvgroyri verdur
bruktur av Posta.
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“A framlggu i Nordurlandahutsinum & 40 &ra fgdingardegnum
legdi Posta fram eina app, har félk kunnu fylgja vid sinari
vegru og faa frabodanir, ta vgran flytur seg. ”

Post

%576

Andras Raéin, nevndarformadur / Chairman

“During the presentation at the Nordic House on the occa-
sion of Posta’s 40th anniversary, Posta unveiled a forthcom-
ing App whereby Posta’s customers could track their goods
and receive notifications as their goods moved along toward
their ultimate destination”

Rokur J. Jakobsen, marknadarleidari / Head of Marketing og Arina Bischoff, sgluleidari / Sales Manager

POSTA - Arsfragreiding 2015

MANAGEMENT REPORT

Satisfactory Result and Interesting Prospects

Increasing sales, operational result comparable to other leading postal services and a profit: The result
for 2015 is satisfactory. To ensure that the operational result remains satisfactory into the future, Posta
continually strives to develop and enhance the services it offers, consistent with the services provided by
the leading postal services and transport companies around the world.

In 2015, sales grew by 4.5%, from DKK 91 million to DKK 94.6
million, which is the most growth the company has experienced
since the postal service became a government-owned public cor-
poration. The operational profit, EBITDA, grew 5% to DKK 9.5
million, corresponding to 10% of total sales. The result yielded a
profit before tax of DKK 4.1 million, and DKK 3.3 million after tax.

Equity is now over DKK 30 million, cash flow is positive and li-
quidity is sufficient. Investment was undertaken to augment
ongoing development in technological infrastructure, computer
and related technology, equipment, vehicles and the headquar-
ters building at Odinshaedd. This investment is financed from
operations. At year-end, the Company held a bank loan for DKK
23.5 million and DKK 10.6 million on account.

Given current prospects and conditions, a profit is also antici-
pated for 2016.

On April 1st 2016 Posta celebrated its 40 year anniversary in
Faroese hands. The transition from a Danish department to a
Faroese postal service in 1976 and its subsequent reorganisa-
tion into an independent public limited company in 2006 was
celebrated in the Nordic House. At that time, the future work
of the company, digitization and modernization was empha-
sized and representatives from the leading postal services in the
world, PostNord and Deutsche Post DHL, presented their views
of future logistics and communications.

Universal Service

Consistent with its concession, Posta has the obligation to pro-
vide quality and reliable postal services throughout the country.
Without question, the same level of service should be available
for everyone in the country. Posta has designed and implement-
ed its services such that it makes no difference whether one lives
in a remote village or in the heart of the capital, Térshavn. Tech-
nology makes this possible. Posta has developed and continues
to refine its self-service options such that its customers are not
bound by Posta’s opening hours, but can easily take care of their
postal needs when it suits them best. Packages and goods can
be delivered direct to one’s door or other location, depending
on one’s need or desire. In 2016, the plan is to set up package
“boxes” or drop-off centres around the country. This service is
designed to enhance the ability of Posta’s customers to access
the postal services they need when it is most suitable for them.

Post

As other countries in Northern Europe have experienced, the
level of letter mail has steadily declined over time. The amount
of letter mail fell by 9% in 2015, compared to that in 2014. For
the first months in 2016, the amount of letter mail has declined
by some 15%, compared to the same period in 2015. However,
the number of packages has grown, especially as a result of the
increase in domestic and international Internet commerce.

Internet Commerce

Several Faroese commercial Internet sites have sprung up and
more are on the way. Posta handles the domestic package de-
livery for several of these Faroese Internet stores, and thus plays
a significant role in their overall business. This aspect of Posta’s
business activities is expected to grow in 2016.

The Faroese also purchase a considerable amount internation-
ally via the Internet, and Posta again is charged with transport-
ing these purchases to their ultimate destinations. When one
takes a look at the market beyond the Faroes, say in the United
States, the sale of foodstuffs over the Internet is a large and con-
tinuously growing part of total food sales. The same is predicted
to occur in Europe. Therefore, it is anticipated that a portion of
one’s everyday purchases will be fulfilled by Internet websites,
also in the Faroes. In the years ahead, this is expected to sig-
nificantly alter existing trading patterns and will be an obvious
advantage for those who live in a remote village and who could
have their foodstuffs delivered directly to their door by Posta.

Health and Home Services

An ongoing part of the services provided by Posta is the daily
delivery of medicine and other healthcare-related items. People
often desire to remain in their own homes as long as possible.
Given the advances in telemedicine and similar services to this
particular age group within the community, there is no reason
why Posta will not expand its services to further address the
needs of the senior citizens of the country.

Goods Transport

On 1 January 2015, Posta Logistics, a subsidiary of Posta, opened
its doors in Denmark. The international goods transport of Pos-
ta had grown to such a level that the time had arrived to estab-
lish its own subsidiary company in the largest Faroese destina-
tion market. Based in Kolding, the company lies in the transport
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heart of Denmark with direct linkages to the logistical centres of
Northern Europe. In this way, Posta can freely select the right
transport partner for each individual shipoment. Posta is thus
able to provide end-to-end oversight of its customers’ transport
needs, in essence extending the reach of its personal, localized
service. This special service includes both ocean and air freight.

Many companies see the North Atlantic Ocean, Faroes, Iceland
and Greenland as one market. In close coordination with the
postal services in Iceland and Greenland, Posta also handles
transport to these markets as well. Posta anticipates growth in
the transport of goods to these markets.

Communications

Posta is continually updating its communication linkages to its
customers. The booking and payment for the transport of goods
and freight can be done via Posta’s self-service facilities and the
next step is to offer Posta’s private retail customers digital self-
service access as well.

During the presentation at the Nordic House on the occasion
of Posta’s 40th anniversary, Posta unveiled a forthcoming App
whereby Posta’s customers could track their goods and receive
notifications as their goods moved along toward their ultimate
destination. Later in 2016, it will be possible for Posta customers
to log in via Minlykil and subsequently pay any VAT, customs du-
ties and other charges due on their packages, making it possible
to more quickly expedite their goods for delivery or pickup.

In the not too distance future, it will be possible to purchase an
item in China and receive a notification via the App as soon as

(;norc_;n:r'n

NORDURLANDAHUSID

Poul Michelsen, landsstyrismadur i uttanrikis- og vinnumalum /
Minister of Foreign Affairs and Trade

the shipment enters the postal system in China. If the required
invoice or other information about the goods is not available,
Posta customers can upload the necessary documents into the
self-service centre so that there will be no delay once the goods
arrive in the Faroes.

Philately

Total stamp sales have declined but little over the period 2012
—2015. The reason for this is related to increased sales via the
Internet and an increase in the prices for the various issues. The
number of collectors is declining. In the main, it is the older gen-
erations that collect stamps, thus over time there are fewer and
fewer collectors. The younger generation purchases stamps via
the Internet, depending on the segment they collect, whether
it be by country, subject matter or other. Several markets have
declining philately sales. Posta, on the other hand, has unveiled
a new philately website, which should lead to increased Internet
sales. However, Posta anticipates a slight decline in stamp sales
over the course of the next few years.

Hevudssaetid hja Posta Logistics i Kolding / Head Quarters of Posta Logistics in Kolding, Denmark

Vehicles

Posta has some 60 vehicles of various sizes. Annually, some 7-10
vehicles are replaced with vehicles equipped with the latest au-
tomotive technology to enhance mail and package delivery. The
first electric vehicle will be deployed in the Spring of 2016. This
vehicle, as currently planned, will be a postal truck that will be
driven in Toérshavn.

In order to facilitate a smooth and systematic replacement of
Posta vehicles, Posta attempts to always have the most up-to-
date transport vehicles on the market.

Buildings

Posta headquarters at Odinshaedd is currently undergoing mod-
ernisation and renovation. The exterior work is for the most part
fully completed and the interior work will commence this year
(2016). The building is 7500 square metres. One-third of the
building has been leased out. In this way, the building assets are
optimized and the business activities within the building more
diverse. In addition to the House of Industry, several other enter-
prises have built at Odinshaedd.

In addition to its Odinshaedd headquarters, Posta owns a track of
land at Odinshaedd over towards Bodanes ridge, which is some
3370 square metres in size; the post office at Tvgroyri and prop-
erty at Ggtugjogv. These assets are for sale and it is anticipated
that they will be sold in 2016. It is not within the business scope
of Posta to own property or fixed assets that the company does
not itself utilize as part of its postal operations. Only part of the
post office building at Tvgroyri is used by Posta.

POSTA - Arsfragreiding 2015
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HAVUDSTAL

FINANCIAL HIGHLIGHTS

LYKLATOL
RATIOS
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Allar upphaeddir i t.DKK / All amounts in t.DKK 2015 2014 2013 2012 2011
Rentabilitetur / Profitability

Renting av eginogn / Return on equity 11,5% 12,6% 14,0% -11,6% -32,8%
Ognaravkast / Return on capital employed 3,6% 3,1% 3,5% -1,3% -5,0%
Yvirskotsstig / Profit margin 5,4% 5,2% 5,5% -2,0% -11,8%
Umsetningsferd av aktivum / Asset turnover 0,66 0,60 0,63 0,63 0,42
Soliditetur / Solvency

Eginognarpartur / Equity interest 21,5% 17,9% 16,7% 14,8% 10,9%
Onnur / Other

Arsverk i midal / Average number of employees 120 117 124 142 150

Allar uppheeddir i t.DKK / All amounts in t. DKK 2015 2014 2013 2012 2011
Rakstrarroknskapur / Income statement

Nettospla / Revenue 94.627 91.045 91.003 89.019 90.120
Index 105,0 101,0 101,0 98,8 100,0
Urslit 48renn avskrivingar / Profit before deprecia- 9.305 9.076 9.938 3.198 -168
tions

Urslit av vanligum rakstri / Operating profit/loss 5.069 4.778 5.009 -1.789 -10.668
Urslit av figgjarligum postum / Net financials -973 -755 -1.538 -1.188 83
Arsurslit / Net profit/loss for the year 3.317 3.246 3.159 -2.564 -9.212
Figgjarstpda / Balance sheet

Aktiv tilsamans / Total assets 142.638 152.650 144.221 141.678 215.112
Index 66,3 71,0 67,0 65,9 100,0
Stpdisogn tilsamans / Fixed assets 70.527 65.824 66.490 69.189 63.919
Index 110,3 103,0 104,0 108,2 100,0
Eginogn / Equity 30.628 27.310 24.065 20.909 23.474
Index 130,5 116,3 102,5 89,1 100,0

Utrokning av lyklatglum / Computation of ratios

Lyklatgl eru roknad Ut eftir tilmaelum fra “Den Danske
Finansanalytikerforening”

Renting av eginogn Arsurslit x 100

Midal eginogn

Ognaravkast

Urslit av vanligum rakstri x 100

Aktiv tilsamans

Yvirskotsstig

Urslit av vanligum rakstri x 100

Nettosgla
Umsetningsferd av Nettosgla
aktivum Aktiv til samans

Eginognarpartur

Eginogn ultimo x 100

Aktiv tilsamans

Ratios are computed according to recommendations from
“Den Danske Finansanalytikerforening”

Return on equity Net profit/loss for the year x 100

Average equity

Return on capital Operating profit/loss x 100

employed Total assets
Profit margin Operating profit/loss x 100
Revenue
Asset turnover Revenue
Total assets
Equity interest Equity, end of year x 100

Total assets

13
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LEIDSLUATEKNING

Nevndin og stjérnin hava i dag lagt fram arsfrasggnina fyri rokn-
skapararid 1. januar - 31. desember 2015 hja Postverk Fgroya P/F og
konsernina.

Arsfrasggnin er gjgrd i samsvari vid arsroknskaparldgina.

Tad er okkara fatan, at nytti roknskaparhatturin er hdskandi, og at ars-
roknskapurin gevur eina raettvisandi mynd av felagsins og konsernsins
ognum, skyldum og figgjarligu stgdu pr. 31. desember 2015 og av
Urslitinum av virksemi felagsins og konsernsins fyri roknskapararid
1. januar - 31. desember 2015.

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

The board of directors and the managing director have today pre-
sented the annual report of Postverk Fgroya P/F and the Group for the
financial year 1 January to 31 December 2015.

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

We consider the accounting policies used appropriate, and in our opin-
ion the annual accounts provide a true and fair view of the Company’s
and Group’s assets and liabilities and its financial position as on
31 December 2015 and of the Company’s and Group’s results of its
activities in the financial year 1 January to 31 December 2015.

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

Térshavn, hin 21. juni 2016 / Térshavn, June 21st, 2016

Stjérn / Executive Board

Andras Rain

Nevndarformadur /,,Chairman
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Poula M. Kass

Nevndarlimur / Board Member
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Henda drsfrasggnin er soleidis samtykt @ drsadalfundi i
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ATEKNING FRA OHEFTUM GRANNSKODARA
INDEPENDENT AUDITOR’S REPORT

TIL PARTAEIGARARNAR i POSTVERKI FOROYA P/F

Atekning til arsroknskapin

Vit hava grannskodad arsroknskapin hja Postverk Fgroya P/F og konsernini
fyri roknskapararid 1. januar - 31. desember 2015 vid nyttum roknskaparhatti,
rakstrarroknskapi, figgjarstgdu, fragreiding um eginogn, pengastreymi og no-
tum. Arsroknskapurin er gjgrdur eftir arsroknskaparlégini.

Abyrgd leidslunnar av arsroknskapinum

Leidslan hevur abyrgdina av at gera ein arsroknskap, id gevur eina reettvisandi
mynd i samsvari vid drsroknskaparlégina. Leidslan hevur harumframt abyrgdi-
na av innanhysis eftirlitinum, id leidslan metir skal til, fyri at ein drsroknskapur
kann gerast uttan tydandi skeivleikar, uttan mun til um skeivleikarnir standast
av sviki ella mistgkum.

Abyrgd grannskodarans

Okkara abyrgd er, vid st@di i grannskodanini, at gera eina nidurstgdu um ars-
roknskapin. Vit hava grannskodad samsvarandi altjéda standardum um grann-
skodan og @drum asetingum { feroysku grannskodanarléggévuni. Hetta krevur,
at vit halda tey etisku krgvini og leggja til raettis og grannskoda fyri at faa grun-
dada vissu fyri, at tad ikki eru tydandi skeivleikar i drsroknskapinum.

Grannskodanin ber i sar, at gjgrd verda tey grannskodanararbeidi, sum skulu til
fyri at faa grannskodanarprogv fyri upphaeddum og upplysingum i arsroknska-
pinum. Grannskodarin metir um, hvat arbeidi skal gerast, herundir metir hann
um vandan fyri tydandi skeivleikum i arsroknskapinum, uttan mun til um skeiv-
leikarnir standast av sviki ella mistgkum. { vddametingini hevur grannskodarin
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 grannskoda-
nina til reettis eftir umstgdunum og ikki fyri at gera eina nidurstgdu um dyg-
dina a innanhysis eftirlitinum. Grannskodanin ber eisini i ser, at mett verdur
um roknskaparhatturin, sum leidslan nytir, er hdskandi, um teer roknskaparligu
metingar, sum leidslan hevur gjgrt, eru rimiligar, og hvussu arsroknskapurin
sum heild er gjgrdur.

Tad er okkara fatan, at vit hava fingid ngktandi grannskodanarprogy, i6 kann
vera grundarlag undir okkara nidurstg@du.

Grannskodanin hevur ikki givid orsgk til fyrivarni.

Nidurstgda

Tad er okkara fatan, at arsroknskapurin gevur eina reettvisandi mynd av felags-
ins og konsernsins ognum, skyldum og figgjarligu stgdu pr. 31. desember 2015
og av urslitinum av virksemi og pengastreymum felagsins og konsernsins i rokn-
skapardrinum 1. januar - 31. desember 2015 samsvarandi arsroknskaparlogini.

Ummeeli av leidslufragreidingini

Vit hava, sambaert drsroknskaparldgini, lisid leidslu-fragreidingina. Vit hava ikki
gjgrt annad sum iskoyti til grannskodanina av arsroknskapinum. Utfra hesum
grundarlagi er tad okkara fatan, at upplysingarnar i leidslufragreidingini eru i
samsvari vid arsroknskapin.

Torshavn, hin 21. juni 2016 / June 21st 2016

P/F JANUAR

Igggilt grannskoBanarvirki P/F / State Authorized Public Accountants P/F
HarisL kg/ﬁﬂ(

Statsaut. revisor / State Authorized Public Accountant

TO THE SHAREHOLDERS OF POSTVERK FOROYA P/F

Report on the annual accounts

We have audited the annual accounts of Postverk Fgroya P/F and the group
for the financial year 1st January — 31th December 2015, which comprise ac-
counting policies used, income statement, balance sheet, statement of change
in equity, cash flow statement and notes. The annual accounts are prepared in
accordance with the Faroese Financial Statements Act.

The management’s responsibility for the annual accounts

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

Auditor’s responsibility

Our responsibility is to express an opinion on the annual accounts based on our
audit. We conducted our audit in accordance with international standards on
auditing and additional requirements under Faroese audit regulation. This re-
quires that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the annual accounts are free
from material misstatements.

An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the annual accounts. The procedures selected de-
pend on the auditor’s judgement, including the assessment of the risks of ma-
terial misstatements in the annual accounts, whether due to fraud or error. In
making those risk assessments, the auditor considers internal control relevant
to the company’s preparation of annual accounts 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 com-
pany’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made
by the management, as well as the overall presentation of the annual accounts.
We believe that the audit evidence we have obtained is sufficient and appropri-
ate to provide a basis for our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the annual accounts give a true and fair view of the company’s
and group’s assets, liabilities and financial position at 31th December 2015 and
of the results of the company’s and group’s operations and cash flows for the fi-
nancial year 1st January to 31th December 2015 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 manage-
ment’s review. We have not performed any further procedures in addition to the
audit of the annual accounts. On this basis, it is our opinion that the information
provided in the management’s review is consistent with the annual accounts.



16

posta.fo

LEIDSLUFRAGREIDING

MANAGEMENT’'S REVIEW

HAVUDSVIRKSEMI

Hgvudsvirksemid hja felagnum er at reka postvirksemi og adra
vinnu, sum hevur samband vid hetta virksemid.

Fragreidingin fevnir um virksemid hja felagnum i tidarskeidinum
01.01.15-31.12.15, tad vil siga 12 manadir.

Gongdin i virksemi og figgjarligu vidurskiftunum hja felagnum
Samlada urslitid eftir skatt hja felagnum fyri 2015 var eitt avlop
upp a 3,317 mkr. méti einum avlopi upp a 3,246 mkr. arid fyri.

Nettosglan i 2015 var 94,6 mkr. méti 91,0 mkr. i 2014.

Seinastu arini hava vist eina stgduga afturgongd i braevasend-
ingum, so hvgrt sum kappingin fra tekniligu midlunum er gkt.
Hetta er ikki nakad eindgmi fyri Posta sum postverk, og neiliga
gongdin er trupul at avirka.

Posta hevur megnad at vardveitt umsetningin orsakad av einum
haegri midalprisi fyri hvgrt braev.

Samladu rakstrarutreidslurnar i 2015, iroknad avskrivingar, voru
til samans 89,5 mkr. kr. i mun til 86,3 mkr. i 2014. Starvsfélka-
kostnadurin var i 2015 52,3 mkr.; av hesum véru lgnir 49,7 mkr.
Til samanberingar voru somu utreidslur i 2014 48,2 mkr., og av
hesum voru 46,9 mkr. lgnir.

Starvsfolkakostnadurin gktist vid 8,5% i 2015 i mun til 2014, og
var samladi starvsfélkakostnadurin i 2015 55% av umsetning-
inum. Samanborid vid arid fyri er hetta ein gking, td starvs-
folkautreidslurnar véru 53% av umsetninginum. | 2015 eru
utgoldnar 925 tkr. i uppsagnarlgnum.

Felagi® hevur eitt EBIDTA 12015 upp 4 9,3 mkr., i 2014 var EBIDTA
9,1 mkr.

[ felagnum véru { 2015 120 rsverk iméti 117 &rsverkum i 2014,

Felagid skal framhaldandi gkja Ignareffektivitetin.

Teki peningurin var vid arsenda 2015 10,6 mkr. i mun til 12,5
mkr.  2014. Minkingin kemur av eginfigging av ilggum.

PRINCIPAL ACTIVITIES

The Company’s main activities comprise postal services and
other related commercial activity.

This Annual Report covers the Company’s activities in the twelve-
month period, 01.01.15—31.12.15.

Trends in the Company’s commercial and financial situation
The Company’s net result after taxes for 2015 was a profit of DKK
3.317 mill., compared to a profit of DKK 3.246 mill. the previous
year.

Net sales in 2015 was DKK 94.6 mill., compared to DKK 91.0 mill.
in 2014

There has been a steady decline in the letter business in recent
years as a result of advances in technology. This is not a special
case for Posta as a postal service and this negative trend is dif-
ficult to alter.

Posta has managed to maintain the total revenue because of the
high average cost for each letter.

Total operational expenses in 2015, including depreciation, were
DKK 89.5 mill., compared to DKK 86.3 mill. in 2014, employee
expenses were DKK 52.3 mill. in 2015, of which DKK 49.7 mill.
were wages, compared to DKK 48.2 mill. in 2014, of which DKK
46.9 mill. were wages.

Staff-related expenses increased 8.5% in 2015, compared to
2014, and were 55% of total revenue in 2015. Compared to the
year before, this is an increase as staff-related expenses were
53% of total revenue. For 2015, severance pay of DKK 925,000
was booked.

EBIDTA in 2015 was DKK 9.3 mill., compared to DKK 9.1 mill. in
2014.

The average number of full-time employees in 2015 was 120,
compared to 117 in 2014. The Company will continue to increase
its wage efficiency.

Cash-on-hand at year-end was DKK 10.6 mill., compared to DKK
12.5 mill. in 2014. The decrease is derived from self-financing of
investments.

Serligir vadar

Greiningar av kappingarstgduni hja felagnum eru ein tydandi
partur i vadametingunum fyri at tryggja, at felagid kann seta
skjot tiltgk i verk, har tad verdur neydugt.

Stgrsti vadin er knyttur at minkingini i braevainntgkunum, sum
minka stgdugt og stigvist. Til at standa imdti hesum vada, hevur
felagi® umskipad braevautberingina og braevaflokkingina, eins
og kostnadur er tillagadur.

Felagid hevur avmarkadan vada av einstgkum kundum, og
felagi® ansar stgdugt eftir skuldarbindingini hja kundum
motvegis felagnum.

Uttanhysis umhvgrvi

Felagid er i eini vinnu, sum davirkar umhvgrvid lutfalsliga litid.
Felagid tekur umhvgrvislig atlit i gllum lutum, og roynt verdur
alsamt at sleppa undan dalking.

Spillproduktir og rusk verda beind burtur & ein umhvgrvisvinar-
ligan hatt i samstarvi vid vidkomandi partar.

Vitanarstgdi
Felagid leggur stéran dent 4, at hoskandi vitan og arbeidsroyndir
eru a gllum gkjum i virkseminum.

Partur av nysetanum verdur raettadur méti folki, id fgrir nyggja
vitan til felagid, og i tann mun, tad verdur mett neydugt, verdur
skipad fyri hoskandi eftirdtbugving av starvsfolki.

Vgrumenning

Dentur verdur lagdur & at veita fgroyska bridkaranum eina
effektiva og kostnadargdda teenastu, id hoskar til tgrvin hja
einstaka kundanum.

Felagid er farid undir at bjoda kundunum fleiri nyggjar
teenastur, til dgmis breidari og tidarhdskandi urval innan
reklamu- og bladutbering, nytt og vidkad drval innan
vinnuna umframt

lettgdds- og  pakkaflutning il

POSTA - Arsfragreiding 2015

Special Risks

Analysis of the Company’s current competitive situation is a
significant part of corporate risk analysis to ensure that the
Company can take quick action when necessary.

The biggest risk relates to the decline in revenue in the letter
business, which is gradually declining. In order to meet this risk,
the Company has restructured mail delivery and mail sorting and
has adjusted costs.

The Company has limited exposure to the default of any one
client. The Company is, however, constantly assessing the
accounts receivable.

External environment

The Company is engaged in a business that has relatively little
impact on the environment. The Company considers environmen-
tal issues in all aspects of its business and continuously strives to
avoid environmental pollution.

Harmful waste products and trash are disposed in an
environmentally-friendly manner in collaboration with the
relevant parties.

Knowledge resources
The Company strives to ensure that the relevant knowledge and
work experience is in place in all operational areas.

The Company is focused on adding employees that can bring
new knowledge to the Company. As necessary, the Company
arranges for appropriate supplementary staff training.

Product development

The Company is focused on offering our Faroese customers an
efficient and affordable service, tailored to the needs of each
individual client.

The Company is currently offering our customers a wide range
of new services, e.g., a wider and more up-to-date selection of
bulk mail advertising and newspaper distribution options; a new
and broader selection of options for small goods and package

17
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GONGDIN
PROGRESS

Umsetningur & Rakstrarorslit

vinnuhald vid rgd av valbaerum taenastum, har mobila posthusid  delivery for businesses, plus a subscription plan for businesses

dagliga kemur & gatt hja fyritskunum at avgreida allan flutning. that offers a variety of services, including daily visits by our

Sala
mobile post office to handle all their postal needs.

120

Kundarnir hava tikid veel iméti nyggju teenastunum, og saman-
umtikid hevur felagid gédar vonir til, at nyggju taenasturnar fara
at dvirka raksturin jaliga framyuvir.

Framtidarutlit

Arbeidid a einum frium marknadi er knytt at Utbodi og
eftirspurningi. Posta vaentar ein vegkstur i postflutningi av
pakkum, stérum brgvum, innlendis flutningi og sum heild innan
fraktflutning, baedi loftvegis og sjovegis.

Nytslan av brgvum fer veentandi at falla i 2016 og naestu arini
samsvarandi talgildingini i samfelagnum. Posta hevur goéd
styringsambod at laga seg til skiftandi umstgdur.

Dentur verdur lagdur a at styrkja og menna verandi tenastur,
soleidis at Posta er dagfgrt til at taka vid avbjédingum, sum
liggja fyri framman naestu arini.

Tann menning og dagfgring av virkseminum, sum Posta hevur
gjgrt og hevur atlanir um at gera, fer vaentandi at vidvirka til
jalig urslit naestu arini.

Hendingar eftir roknskaparlok
Fra degnum fyri figgjarstgduni til i dag er einki hent, sum hevur
tydandi avirkan 4 arsfrasggnina.

These new services have been well received by our customers
and the Company has high hopes that these new services will
have a positive effect on our operations in the years ahead.

Prospects for the coming years

Operating in a free market is directly linked to the law of supply
and demand. Posta expects an increase in revenue from parcels,
larger letters, and domestic transport and in freight by air and
sea.

The Company anticipates the letter business will decline in 2016,
due to the general digitalization of the community. Posta has a
strong operations and control system in place, allowing Posta to
adjust to the changes that lie ahead.

Posta is focusing on strengthening and developing the current
services to ensure that Posta is prepared to face the challenges
that are expected in the coming years.

The development in services that Posta has implemented and will
continue to implement will have a positive impact on the result
for the coming year.

Events subsequent to the financial year
No subsequent events have incurred from the date of the balance
sheet up to this day that might affect the true and fair view of the

MILLIONIR KR

Rakstrarurslit/EBIDTA

Urslit fyri skatt

MILLIONIR KR

Sala/Arsverk

Annual Report.

[ januar 2016 hevur P/F Posta keypt 14% av partabrgvum i In January 2016, P/F Posta purchased 14% of shares in

900
P/F Minboks fra P/F Elektron. Nu eigur P/F Posta 50% av parta-  P/F Minboks from P/F Elektron. P/F Posta now owns 50% of the
peninginum i P/F Minboks. share capital in P/F Minboks. 8oo
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RAKSTRARROKNSKAPUR

INCOME STATEMENT

INCOME STATEMENT

RAKSTRARROKNSKAPUR

Konsern / Group
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Mdédurfelag / Parent

Nota / Note 2015 2014 2015 2014
DKK t.DKK DKK t.DKK
1 Netto sgla / Revenue 94.627.162 91.045 94.627.162 91.037
Adrar inntgkur / Other revenues 105.190 67 105.190 67
Adrir uttanhysis kostnadir / Other external expenses -33.149.495 -33.833 -34.827.489 -33.625
Bruttovinningur / Gross profit 61.582.857 57.279 59.904.863 57.479
2 Starvsfélkakostnadur / Staff expenses -52.277.893 -48.203 -50.779.327 -48.160
Urslit 48renn avskrivingar / Profit before depreciations 9.304.964 9.076 9.125.536 9.318
Avskrivingar / Depreciations:
Ritbunadur / Software -1.510.686 -1.396 -1.472.903 -1.396
Bygningar / Buildings -996.280 -995 -996.280 -995
Rakstrargggn og innbugv / Tools and equipment -1.729.275 -1.907 -1.667.378 -1.907
3,4 Avskrivingar tilsamans / Total depreciations -4.236.241 -4.297 -4.136.561 -4.297
Urslit 48renn figgjarpostar / Operating profit/loss 5.068.723 4.778 4.988.975 5.021
Figgjarinntgkur / Financial income 60.221 244 60.102 243
Figgjarutreidslur / Financial expenses -829.224 -937 -829.224 -937
Kapitalpartar / Capital investments -203.905 -62 0 0
Figgjarpostar tilsamans / Total net financial -972.909 -755 -769.122 -694
Urslit 48renn skatt / Result before tax 4.095.814 4.023 4.219.854 4.327
8 Skattir / Taxes -778.342 -777 -759.561 -777
Arsurslit / Net profit/loss for the year 3.317.472 3.246 3.460.293 3.549
Byti av arsursliti / Allocation of profit/loss:
Flutt urslit / Retained earnings -15.689.518 -18.935 -15.185.497 -18.735
Arsurslit / Result for the year 3.317.472 3.246 3.460.293 3.549
Tilsamans / Total -12.372.046 -15.690 -11.725.204 -15.185
Skotid verdur upp at byta upphaeddina soleidis /
Proposal from the Board of allocation:
Flutt urslit / Retained earnings -12.372.046 -15.690 -11.725.204 -15.185
Tilsamans / Total -12.372.046 -15.690 -11.725.204 -15.185
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FIGGJARST@DA
BALANCE SHEET

FIGGJARST@DPA
BALANCE SHEET
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Aktv / Assets Konsern / Group Mddurfelag / Parent
Nota / Note 31.12.2015 31.12.2014 31.12.2015 31.12.2014
DKK t.DKK DKK t.DKK
Verkaetlanir i gerd / Ongoing development 525.159 1.581 525.159 1.581
Ritbunadur v.m. / Software, etc. 7.071.437 4.705 6.903.131 4,553
3,4 Immateriell stgdisogn tilsamans / Total intangible assets 7.596.596 6.286 7.428.290 6.134
Grundgki og bygningar / Land and buildings 51.888.233 47.713 51.888.233 47.713
Rakstrartol og innblgv / Tools and equipment 7.937.868 8.516 7.656.770 8.257
3,4 Materiel stgdisogn tilsamans / Total tangible assets 59.826.101 56.229 59.545.003 55.969
5 Kapitalpartar i atknyttum virkjum / Investments in subsidiaries 0 0 180.000 180
6,7 Kapitalpartar i assos. virkjum / Investments in assos. subsidiaries 3.104.515 3.308 3.570.000 3.570
Figgjarlig st@disogn tilsamans / Total investment 3.104.515 3.308 3.750.000 3.750
Stedisogn tilsamans / Total fixed assets 70.527.212 65.824 70.723.293 65.854
Vgrugoymsla / Inventory 1.536.214 1.503 1.536.214 1.503
Vgrugoymslur tilsamans / Total inventories 1.536.214 1.503 1.536.214 1.503
Vgru- og teenastudogn / Trade receivables 8.023.052 8.152 7.909.170 8.080
8 Utsettu skattadogn / Deferred tax asset 2.558.388 3.337 2.577.169 3.337
Aogn hja atknyttum felggum / Receivables from subsidaries 0 0 1.340.069 1.584
Tidaravmarkingar / Accruals 567.573 1.375 0 764
Onnur dogn / Other receivables 154.544 84 0 0
Aogn tilsamans / Total receivables 11.303.556 12.948 11.826.408 13.764
Tokur peningur / Cash 10.625.762 12.585 10.441.617 12.126
Giro peningur hja kundum / Cash, giro customers 48.645.271 59.791 48.645.271 59.791
Ogn i umferd tilsamans / Total current assets 72.110.804 86.827 72.449.509 87.184
Aktiv tilsamans / Total assets 142.638.016 152.650 143.172.803 153.038

Passiv / Liabilities and equity Konsern / Group Mdédurfelag / Parent
Nota / Note 31.12.2015 31.12.2014 31.12.2015 31.12.2014
DKK t.DKK DKK t.DKK
9 Felagskapitalur / Share capital 43.000.000 43.000 43.000.000 43.000
Fluttur vinningur / Retained earnings -12.372.046 -15.690 -11.725.204 -15.185
Eginogn tilsamans / Total equity 30.627.954 27.310 31.274.796 27.815
Vedlan og vedskuld / Mortgage debt 21.824.500 23.545 21.824.500 23.545
10 Abyrgdarpeningur, Fgroya Landstyri /
Subordinated loan capital, Faroese Government 29.219.352 29.219 29.219.352 29.219
Langfreistad skuld tilsamans /
Total long-term liabilities other than provisions 51.043.852 52.764 51.043.852 52.764
Stuttfreistadur partur av vedlan /
Mortgage debt falling due within one year 1.720.000 1.720 1.720.000 1.720
Vgru- og teenastuskuld / Trade liabilities 5.964.470 5.931 5.857.518 5.815
Skuld til atknytt virkir / Liabilities to subsidiaries 0 0 48.905 0
Innistandandi & postgiro / Giro credit balance 48.645.271 59.791 48.645.271 59.791
Forutgoldid fra frimerkjakundum /
Prepayments from stamp customers 1.697.823 2.171 1.697.823 2.171
Onnur skuld / Other liabilities 2.938.646 2.962 2.884.638 2.962
Stuttfreistad skuld tilsamans /
Total short-term liabilities other than provisions 60.966.210 72.576 60.854.155 72.459
11 Skuld tilsamans / Total liabilities other than provisions 112.010.062 125.340 111.898.007 125.223
Passiv tilsamans / Total liabilities and equity 142.638.016 152.650 143.172.803 153.038
Adrar notur / Other notes:
12 Eventualskyldur / Contingent liabilities
13 Trygdir / Security
14 Operationel leasing / Operating Leasing
15 Neerskildir partar / Related parties
16 Ognarvidurskifti / Ownership
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FRAGREIDING UM EGINOGN KAPITALFRAGREIDING FYRI KONSERN
STATEMENT OF CHANGES IN EQUITY CONSOLIDATED CASH FLOW STATEMENT

Nota / Note 2015 2014
Konsern / Group DKK t.DKK
Felagskapitalur / Fluttur vinningur / Tilsamans /
Allar upphaeddir i t.DKK / All amounts in t.DKK Share capital Retained earnings Total Arsurslit / Net profit/loss for the year 3.317.472 3.246
Eginogn 01.01.2014 / Equity at 01.01.2014 43.000 -18.935 24.065 17 Reguleringar / Adjustments 5.218.489 5.136
Arsurslit / Result for the year 0 3.246 3.246 18 Broyting i rakstrarpeningi / Change in working capital 368.805 -2.337
Eginogn 31.12.2014 / Equity at 31.12.2014 43.000 -15.690 27.310 Peningastreymar fra rakstri / Cash flow from operating activities 8.904.766 6.045
Eginogn 01.01.2015 / Equity at 01.01.2015 43.000 -15.690 27.310 Keyp av immateriellari stgdisogn / Purchase of intangible assets -2.821.051 -3.292
Arsurslit / Result for the year 0 3.317 3.317 Keyp av materiellari stgdisogn / Purchase of tangible assets -6.322.699 -401
Keyp av kapitalpgrtum / Purchase of shares 0
Eginogn 31.12.2015 / Equity at 31.12.2015 43.000 -12.372 30.628
Peningastreymar fra ileguvirksemi / Cash flow from investing activities -9.143.750 -3.693
Upptikin vedskuld / New long-term loans 0 0
Médurfelag / Parent Avdréttir, netto / Installments -1.720.000 -1.720
Felagskapitalur / Fluttur vinningur / Tilsamans /
Allar upphaeddir i t.DKK / All amounts in t.DKK Share capital Retained earnings Total ]
Peningastreymar fra figgjarvirksemi / Cash flow from financial activities -1.720.000 -1.720
Eginogn 01.01.2014 / Equity at 01.01.2014 43.000 -18.735 24.265
Arsurslit / Result for the year 0 3.549 3.549 ) o ] B o
Gjaldferi primo / Cash and investment securities, beginning of year 12.584.745 11.952
Eginogn 31.12.2014 / Equity at 31.12.2014 43.000 -15.185 27.815 . . . »
Gjaldfgri ultimo / Cash and investment securities, end of year 10.625.762 12.585
Eginogn 01.01.2015 / Equity at 01.01.2015 43.000 -15.185 27.815 3 e i
i Gjaldferi vid arsenda umfatar: / Cash, end of year comprises:
Arsurslit / Result for the year 0 3.460 3.460 ) ) ) )
Peningur, giro og peningastovnar / Cash money, giro and banks 59.271.034 72.376
Skuld girokundar o.t. / Debt, giro clients, etc. -48.645.271 -59.791
Eginogn 31.12.2015 / Equity at 31.12.2015 43.000 -11.725 31.275
Gjaldfgri vid arsenda / Cash and investment securities, end of year 10.625.762 12.585
Utgreining av broytingum i felagskapitali /
Breakdown of changes in share capital
2015 2014 2013 2012 2011
Felagskapitalur vid arsbyrjan /
Share capital as at the beginning of the year 43.000 43.000 43.000 43.000 43.000

Tilsamans / Total 43.000 43.000 43.000 43.000 43.000
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NYTTUR ROKNSKAPARHATTUR

ACCOUNTING POLICIES

ALMENT
Arsfraspgnin fyri Postverk Fgroya P/F er gjgrd { samsvari vid
asetingarnar i arsroknskaparlégini fyri midalstor felgg i flokki C.

Arsfrasggnin er gjgrd eftir sama roknskaparhatti sum undanfarna ar og
verdur gjgrd i donskum krénum.

Upphaeddir i rakstrarroknskapi, figgjarstgdu og notum v.m. verda
avrundad@ar til heil tgl, og samanberingartgl undanfarna ar verda
avrundad til heil tusund. Av ti, at tglini verda avrundad hvert fyri seg,
kunnu avrundingarmunir vera millum upplystar samanteljingar og
summin av teimum undirliggjandi tglunum.

ALMENT UM INNROKNING OG VIRPISASETING

i rakstrarroknskapinum verda inntgkur innroknadar, so hvgrt teer verda
vunnar. Sama er galdandi fyri virdisjavningar av figgjarligum ognum
og skyldum. [ rakstrarroknskapinum verda somuleidis allir kostnadir
innroknadir, harimillum avskrivingar, nidurskrivingar, avsettar skyldur
og afturfgringar, sum standast av broyttum roknskaparligum metingum
avupphaeddum, id adur havaveridinnroknadarirakstrarroknskapinum.

Ognir verda innroknadar i figgjarstgduna, tad sannlikt er, at teer i
framtidini geva felagnum figgjarligar fyrimunir, og virdid av ognini kann
asetast dalitandi.

Skyldur verda innroknadar i figgjarstgduna, td sannlikt er, at teer |
framtidini taka figgjarligar fyrimunir dr felagnum, og virdid av skylduni
kann asetast alitandi.

Vid fyrstu innrokning verda ognir og skyldur virdisasettar til
Utveganarvirdi. Sidani verda ognir og skyldur virdisasettar, sum greitt
er frd nidanfyri um einstgku roknskaparpostarnar.

Vid innrokning og virdisaseting verdur atlit tikid at ventadum tapi
og vada, i0 visa seg, adrenn arsfrasggnin er lidug, og sum vidvikja
vidurskiftum, sum véru til stadar vid roknskaparlok.

UMROKNING AV FREMMANDUM GJALDOYRA

Handlar i fremmandum gjaldoyra verda umroknadir til kursin, sum er
galdandi @ handilsdegnum. Gjaldoyrakursmunir, 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, ver8a umroknadir til
gjaldoyrakursin vid roknskaparlok. Munurin millum gjaldoyrakursin
vid roknskaparlok og kursin, i6 var galdandi a8 upptgkudegnum, verdur
innroknadur i rakstrarroknskapin undir figgjarpostum.

Stgdisogn og adrar ikki-peningaligar ognir, id ikki verda mettar sum
ilgguogn og eru keyptar i fremmandum gjaldoyra, verda virdisasettar
til kursin @ handilsdegnum.

GENERAL

The annual report for Postverk Fgroya P/F is presented in accordance
with the regulations of the Faroese Financial Statements Act concerning
companies identified as class C 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 round-
ed of to whole thousands. Since each figure is rounded off indivudually
differences may occur between presented additions and the sum of the
underlying amounts.

RECOGNITION AND MESUREMENT IN GENERAL

Income is recognized in the profit and loss account concurrently with its
realization, including the recognition of value adjustments of financial
assets and liabilities. Similarly, all costs, these including depreciation,
amortisation, write-downs, provisions, and reversals which are due to
changes in estimated amounts previously recognized in the profit and
loss account are recognized in the profit and loss account.

Assets are recognized in the balance sheet when the company is likely
to achieve future, financial benefits and the value of the asset can be
measured reliably.

Liabilities are recognized in the balance sheet when the company is
likely to loose future, financial benefits and the value of the liability can
be measured reliably.

At initial recognition, assets and liabilities are measured at cost. Subse-
quently, assets and liabilities are measured as described below for each
individual accounting item.

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

TRANSLATION OF FOREIGN CURRENCY

Transactions in foreign currency are translated by using the exchange
rate prevailing at the date of the transaction. Differences in the rate of
exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognized in the profit and loss ac-
count as an item under net financials.

Debtors, creditors, and other monetary items in foreign currency, which
are not settled at the date of the balance sheet, are translated by using
the closing rate. The difference between the closing rate and the rate at
the time of establishment of the receivable or the payable is recognized
in the profit and loss account under financial income or financial costs.

Fixed assets and other non-monetary assets acquired in foreign cur-
rency and which are not considered to be investment assets purchased
in foreign currencies are measured at the exchange rate on the transac-
tion date.

Kursjavning av millumverandi vid Utlendsk atknytt felgg, id verdur
mett at vera iskoyti ella fradrattur til eginognina hja atknytta
felagnum, verdur innroknad beinleidis & eginognina. Somuleidis verda
gjaldoyrakursvinningur og gjaldoyrakurstap av lanum og avleiddum
figgjarligum ambodum, sum eru komin i lag i sambandi vid kurstrygging
av sjalvstgdugum utlendskum doétturfelggum, innroknad beinleidis a
eginognina.

RAKSTRARROKNSKAPUR

NETTOS@LA
Nettosgla verdur innroknad i rakstrarroknskapin, um veiting og vadi
eru farin til keypara innan roknskaparlok, og inntgkan er alitandi
uppgjgrd og vaentast at koma inn. Nettosglan verdur innroknad
uttan meirvirdisgjald, avgjgld og vid avslattri i sambandi vid sgluna
fradrignum.

ADRAR RAKSTRARINNT@KUR OG RAKSTRARKOSTNADIR

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

ADRIR UTTANHYSIS KOSTNADPIR
Adrir uttanhysis kostnadir umfata kostnadir til sglu, marknadarfgring,
fyrisiting, hglir, tap av dognarum og operationellar leasingkostnadir.

FIGGJARPOSTAR

Figgjarligir postar umfata rentuinntgkur og -kostnadir umframt
stadfestan og éstadfestan kursvinning og -tap vidvikjandi figgjarligum
ognum og skyldum. Figgjarligar inntgkur og kostnadir verda
innroknad i rakstrarroknskapin vid teimum upphaddum, sum vidvikja
roknskapararinum.

Vinningsbyti fra kapitalpgrtum verdur inntgkufgrt i ti roknskaparari,
sum vinningsbyti verdur samtykt.

Rentukostnadir og adrir kostnadir av lanum til at figgja framleidslu
av immateriellari og materiellari stgdisogn, og sum vidvikja
framleidslutidarskeidinum, verda ikki innroknadir i Utveganarvirdid av
stgdisognini.

SKATTUR AV ARSINS URSLITI

Skattur i arinum, i0 er partafelagsskatturin fyri arid og broytingin i
Utsettum skatti, verdur innroknadur i rakstrarroknskapinum vid ti parti,
sum vidvikur arsurslitinum. Skattur vidvikjandi mgguligum bdkingum
beinleidis & eginognina, verdur békadur a eginognina.

POSTA - Arsfragreiding 2015

Exchange rate adjustments of current accounts with foreign group en-
terprises, which are considered an addition or a deduction in the eq-
uity of independent group enterprises, are recognized directly in equity.
Similarly, capital profits and losses on loans and derived financial in-
struments for hedging independent foreign group enterprises are rec-
ognized in equity.

INCOME STATEMENT

NET TURNOVER

The net turnover is recognized 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 consideration can be determined reliably and is expect-
ed to be received. The net turnover is recognized exclusive of VAT and
taxes and with the deduction of any discounts granted in connection
with the sale.

OTHER OPERATING INCOME/COSTS

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

OTHER EXTERNAL COSTS

Other external costs comprise costs for distribution, sales, advertise-
ment, administration, premises, loss on accounts payable, and opera-
tional leasing costs.

NET FINANCIALS

Net financials include interest income, interest expenses, and realized
and unrealized capital gains and losses on financial assets and liabili-
ties. Net financials are recognized in the profit and loss account with the
amounts concerning the financial year.

Dividend from equity investment is recognized in the financial year
where the dividend is declared.

Interest and other costs concerning loans for financing the production
of intangible and tangible fixed assets and concerning the production
period are not recognized in the cost of the fixed asset.

TAX OF THE RESULTS FOR THE YEAR

The tax for the year comprises the corporate tax as well as changes in
deferred tax are recognized 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 equity.
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ACCOUNTING POLICIES

FIGGJARST@DA
IMMATERIELL ST@DISOGN

MENNINGARVERKZTLANIR, PATENT OG LOYVIR
Menningarkostnadir fevna millum annad um Ignir og avskrivingar,
id beinleidis og débeinleidis eru knyttar at virksemi felagsins innan
menning.

Ognarfgrdir menningarkostnadir verda virdisasettir til Utvegnarvirdi
vid fradratti av samladum avskrivingum ella til endurvinningarvirdi,
um hetta er laegri. T4 id menningararbeidid er lidugt, verda ognarfgrdu
menningarkostnadirnir avskrivadir yvir mettu figgjarligu brukstidina.
Avskrivingartidin er vanliga 5 ar og i mesta lagi 20 ar.

Patent og loyvir verda virdisasett til Utveganarvirdi vid fradratt
av samladum avskrivingum. Patent verda avskrivad javnt yvir
patenttidarskeidid, og loyvir verda avskrivad yvir avtalutidarskeidid, to
i mesta lagi 10 ar.

Vinningur ella tap vid at avhenda menningarverkaetlanir, patent og
loyvir verdur gjgrt upp sum munurin millum sglupris vid fradratti av
sglukostnadum og roknskaparliga virdid 4@ sgludegnum. Vinningur
ella tap verdur innroknad i rakstrarroknskapin undir dvikavist adrar
rakstrarinntgkur og adrir rakstrarkostnadir.

MATERIELL ST@DISOGN

Grundgki og bygningar, framleidslutél og maskinur, umframt onnur
Utgerd, rakstrargggn og innbugv verda tikin vid til Utveganarvirdi,
fradrigid akkumuleradar avskrivingar og nidurskrivingar. Grundgki
verda ikki avskrivad.

Avskrivingargrundarlagid er Utveganarvirdid vid fradratti av veentadum
restvirdi eftir lokna nytslutid.

Utveganarvirdid er keypsprisurin, umframt kostnad, id beinleidis er
knyttur at ognini, til hon er klar at taka i nytslu. Fyri eginframleiddar
ognir er Utveganarvirdid kostnadur av tilfari, lutum, undirveitarum,
beinleidis Ignarkostnadi og ébeinleidis framleidslukostnadi.

Teer linieru avskrivingarnar eru grundadar & fylgjandi metingar av
vaentadu livitidini fyri materiella og immateriella stgdisogn:

BALANCE SHEET

INTANGIBLE FIXED ASSETS

DEVELOPMENT PROJECTS, PATENTS, AND LICENCES
Development costs comprise e.g. salaries, wages, and amortisation
which directly and indirectly refer to the development activities.

Capitalized development costs are measured at cost with deduction of
accrued amortization or at the recoverable value, if this is lower. After
completion of the development work, capitalized development costs
are amortized on a straight line basis over the estimated financial use-
ful life. Usually, the amortisation period is 5 years and does not exceed
20 years.

Patents and licenses are measured at cost with deduction of accrued
amortisation. Patents are amortised on a straight-line basis over the
remaining patent period, and licenses are amortized over the contract
period, however, for a maximum of 10 years.

Profit and loss from the realisation of development projects, patents,
and licenses are measured as the difference between the sales price
with deduction of sales costs and the book value at the time of the sale.
Profit or loss is recognized in the profit and loss account under amor-
tisation.

TANGIBLE FIXED ASSETS

Land and buildings, technical plants and machinery, and other plants,
operating assets, fixtures and furniture are measured at cost with de-
duction of accrued depreciation and writedown. Land is not depreci-
ated.

The basis of depreciation is cost with deduction of 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. As regards
assets of own production, the cost comprises costs for materials, com-
ponents, deliveries from sub suppliers, direct wages expenditure, and
indirect production costs.

Depreciation takes place on a straight line basis and based on an evalu-
ation of the expected useful life for intangible and tangible assets:

Brukstid Restvirdi
RitbUnadur v.m. 4dr 0%
Bygningar 303ar 40%
Rakstrartdl og innbugyv 2-10 ar 0%

Useful life Residual value
Software etc. 4 years 0%
Buildings 30 years 40%
Tools and equi-pment 2-10 years 0%

Smaambod vid eini vaentadari livitid & undir 1 ar verda Utreidslufgrd i
Utveganararinum.

Vinningur ella tap vid at avhenda materiella stgdisogn verdur
uppgjgrdur sum munurin millum sglupris og roknskaparliga virdid
4 sgludegnum, fradrigid selukostnad. Vinningur ella tap verdur
innroknad i rakstrarroknskapin undir avikavist adrar rakstrarinntgkur
og adrir rakstrarkostnadir.

Gjgld, i sambandi vid operationella leasing og adrar leiguavtalur, verda
innroknadar i rakstrarroknskapin yvir avtalutidarskeidid. Samladu
skyldur felagsins vidvikjandi operationellari leasing- og leiguavtalum
verda upplystar undir eventualskyldum.

NIDURSKRIVING AV ST@DPISOGN

Hvgrt ar verda roknskaparligu virdini 4@ baedi immateriellari og
materiellari stgdisogn mett fyri at faa dbending um, hvegrt tey eru
minkad i virdi. Hetta kemur afturat vanligu avskrivingini.

Eru abendingar um vir8isminking, verdur ein nidurskrivingarroynd
gjerd av hvgrji einstakari ogn ella ognarbdlki. Nidurskrivad verdur ftil
endurvinningarvirdid, um hetta er lzegri enn roknskaparliga virdid.

FIGGJARLIG ST@DISOGN

[ modirfelagsroknskapinum verda kapitalpartar { atknyttum
felggum og assosieradum felggum virdisasettir til Utveganarvirdi. Er
nettorealisatidonsvirdid laegri enn Utveganarvirdid, verdur nidurskrivad
til laegra virdid.

[ konsernroknskapinum verda kapitalpartar i assosieradum felggum
virdisasettir til Utveganarvirdi.

VORUGOYMSLUR

Vgrur & goymslu verda virdisasettar til Utveganarvirdi eftir FIFO-
hattinum. Um nettorealisationsvirdid er laegri enn Utveganarvirdid,
verdur nidurskrivad til laegra virdid.

Utveganarvirdid & handilsvgrum, ravgrum og @drum hjalpartilfari
verdur roknad sum keypsvirdi, umframt flutningsgjald.

AOGN

Aogn verdur virdisasett til amortiserad Gtveganarvirdi, sum vanliga
svarar til aljédandi virdi. Fyri at standa imoti mgguligum tapi verdur
nidurskrivad til nettorealisationsvirdid.

TiDARAVMARKINGAR
Tidaravmarkingar, sum eru innroknadar undir ogn, umfata stadfestar
kostnadir, sum vidvikja komandi roknskaparari.

POSTA - Arsfragreiding 2015

Minor assets with an expected useful life of less than 1 year are recog-
nized 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 loss is recognized in
the profit and loss account under respectively other operating income
and other operating expenses.

Payments in connection with operational leasing and other rental
agreements are recognized in the profit and loss account over the term
of the contract. The company’s total liabilities concerning operational
leasing and rental agreements are recognized under contingencies etc.

WRITEDOWN OF FIXED ASSETS

The carrying amount of intangible as well as tangible fixed assets are
subject to annual impairment tests in order to disclose any indications
of impairment beyond those expressed by amortisation and deprecia-
tion respectively.

If indications of impairment are disclosed, impairment tests are carried
out for each individual asset or group of assets respectively. Whereas
recoverable amount is lower than carrying amount, the assets are writ-
ten down accordingly.

FINANCIAL FIXED ASSETS

The parent company measures equity investments in subsidiaries and
associated subsidiaries at cost. In case the net realisable value is lower
than the cost, write-down takes place to this lower value.

In the Group accounts equity investments in associated subsidiaries are
measured at equity value.

INVENTORIES

Inventories are measured at cost on basis of the FIFO method. In case
the net realisable value of the inventories is lower than the cost, writ-
edown 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.

RECEIVABLES

Receivables 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.

ACCRUED INCOME AND DEFERRED EXPENSES
Accrued income and deferred expenses recognized under assets com-
prise incurred costs concerning the next financial year.
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EGINOGN - VINNINGSBYTI

Vinningsbyti, sum vaentandi verdur utgoldid fyri roknskapararid, verdur
tikid vid sum serstakur postur undir eginognini. Uppskot til vinningsbyti
verdur tikid vid sum skylda, ta tad er samtykt a adalfundi.

PARTAFELAGSSKATTUR OG UTSETTUR SKATTUR

Skyldugur skattur og skattadogn verda innroknad i figgjarstgduna vid
teirri upphaedd, sum kann Utroknast av skattskyldugu inntgkuni fyri
arid, javnad fyri skatt fra undanfarnum arum. Skyldugur skattur og
skattadogn verda vist motroknad i tann mun, at hetta er i samsvari
vid légina, og at postarnir ventandi verda avroknadir netto ella
samstundis.

Utsettur skattur verdur roknadur av gllum vidkomandi tidarbundnum
munum millum roknskaparlig og skattlig vir8ir av ognum og skyldum.
Hetta verdur uppgjgrt vid stgdi i eetladu nytsluni av ognini, ella hvussu
skyldan atlandi verdur afturgoldin.

Utsett skattadogn, herimillum skattligavirdid a framflytingarheimiladum
skattligum hallum, verdur innroknad vid ti virdi, sum ognin vantandi
verdur realiserad fyri, antin vid at javna i skatti av framtidarinntgkum
ella vid at moétrokna Utsetta skattaskyldu innan fyri somu lggfrgdiligu
skattaeind. Mggulig Utsett nettoskattadogn verdur tikin vid til
nettorealisationsvirdid.

Utsettur skattur verdur virdisasettur vid stgdi i teimum skattareglum
og skattasatsum, sum eru galdandi vid roknskaparlok.

Broytingar i Utsetta skattinum, sum standast av broytingum i
skattasatsum, verda innroknadar i rakstrarroknskapin.

SKULD

{ sambandi vid lantgku verdur figgjarlig skuld innroknad til
utveganarvirdid, svarandi til méttiknu upphaeddina eftir fradrignan
handilskostnad. Eftirfylgjanditidarskeid verdurfiggjarligskuldinnroknad
til amortiserad Utveganarvirdid, sum svarar til kapitaliserada virdid vid
effektivu rentuni, soleiis at munurin millum mottiknu upphaeddina
og aljédandi virdid, verdur innroknadur i rakstrarroknskapin yvir
[anitidarskeidid.

Onnur skuld verdur tikin vid til amortiserad utveganarvirdi, sum vanliga
er alj6dandi virdid.

TIDARAVMARKINGAR
Tidaravmarkingar, sum eru innroknadar undir skuld, umfata inngjgld
sum vidvikja inntgkum komandi arini.

PENGASTREYMSUPPGERD

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 gjaldfgrisavirkanin vist fyri

EQUITY - DIVIDEND

Dividend expected to be distributed for the year is recognized as a sepa-
rate item under the equity. Proposed dividend is recognized as a liability
at the time of approval by the general meeting.

CORPORATE TEX AND DEFERRED TAXES

Current tax receivable and tax liabilities are recognized in the balance
sheet at the amount calculated on the basis of the expected taxable
income for the year, and adjustments to tax on previous years’ taxable
income and prepaid taxes. Tax receivable and tax liabilities are set off to
the extent that legal right of set-off exists and if the items are expected
to be settled net or simultaneously.

Deferred tax is measured on the basis of all temporary differences in
assets and liabilities based on the managers intended use of assets or
installment of liability.

Deferred tax assets, including the tax value of tax losses eligible for
carry-over, are recognized at the value at which they are expected to
be realizable, either by settlement against tax of future earnings or by
setoff 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.

Changes in deferred tax, that are caused by changes in tax rates, will be
recognized in the profit and loss account.

LIABILITIES

Financial liabilities related to borrowings are recognized at the received
proceeds with the deduction of transaction costs incurred. In following
periods, the financial liabilities are recognized at amortized cost, cor-
responding to the capitalized value by use of the effective interest. The
difference between the proceeds and the nominal value is recognized in
the profit and loss account during the term of the loan.

Other liabilities are measured at amortised cost which usually corre-
sponds to the nominal value.

ACCRUED EXPENSES AND DEFERRED INCOME
Received payments concerning income during the following years are
recognized under accrued expenses and deferred income.

THE CASH FLOW STATEMENT

The cash flow statement shows the cash flow of the company for the
year, divided in cash flows deriving from operating activities, invest-
ment 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

seg undir pengastreymum fra flggum. | pengastreymsuppgerdini
verda pengastreymar vidvikjandi keyptum felggum innroknadir fra
utveganar-degnum, 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
partafelagsskatt.

PENGASTREYMAR FRA ILAGUM
Pengastreymar fra ilggum umfata gjgld i sambandi vid keyp og s@lu 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.
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appears separately under cash flow from investment activities. In the
cash flow statement, cash flow deriving from purchased enterprises is
recognized as of the date of acquisition, and cash flow deriving from
sold enterprises is recognized 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 entriprises 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. Fur-
thermore, these activities comprise borrowings, instalments on inter-
estbearing debt, and payment of dividend to the shareholders.
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Notur

Notes

1. Segmentupplysingar / Segment information

Visandi til arsroknskaparlogina § 96 hevur leidsla felagsins valt ikki at
byta nettosgluna upp i segmentir, ta hetta verdur mett at kunna vera til
munandi skada hja felagnum.

2. Starvsfélkakostnadur / Staff expenses

The management have chosen not to split the net operating revenue

into segment, with reference to the Faroese Financial Statements Act
§ 96. It is believed that such detailed breakdowns can have damaging
effect to the company.

Konsern / Group Mdédurfelag / Parent

Notur
Notes

3. Immateriel og materiell stpdisogn / Intangible and
tangible assets, etc.
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2015 2014 2015 2014

DKK t.DKK DKK t.DKK
Lgnir / Wages -44.009.532 -40.325 -42.677.472 -40.287
Eftirlgnir / Pensions -5.351.789 -5.066 -5.207.555 -5.063
Almenn gjgld / Social security contributions, etc. -1.619.737 -1.546 -1.597.465 -1.546
Annar starvsfolkakostnadur / Other staff expenses -1.086.835 -1.265 -1.086.835 -1.265
Tilsamans / Total -52.067.893 -48.203 -50.569.327 -48.160
Midaltal av starvsfélkum / Average number of employees 120 117 117 116
i starvsfélkakostnadi inngongur fylgjandi /
The staff expenses include the following
Samsyning til stjérn / Remuneration of Board of Executives -1.396.800 -1.399 -1.396.800 -1.399
Samsyning til nevnd / Remuneration of Board of Directors -678.000 -678 -678.000 -678
Tilsamans / Total -2.074.800 -2.077 -2.074.800 -2.077

Verkaetlanir i Ritbunadur / Grundgki og  Rakstrartdl og
gerd / Software bygningar / innbugv /
Ongoing Land and Tools and
Allar upphaeddir i DKK / All amounts in DKK development buildings equipment
Médurfelag / Parent
Utveganarvirdi vid arsbyrjan / Cost at the beginning of the year 1.580.845 16.103.329 59.481.481 30.520.837
Tilgongd i drinum / Addition in the year 525.159 3.822.838 5.171.701 1.097.497
Fragongd i arinum / Disposal in the year -1.580.845 -7.286.429 0 -6.979.258
Tilsamans / Total 525.159 12.639.738 64.653.182 24.639.076
Avskrivingar primo / Depreciations opening 0 -11.550.133 -11.768.669 -22.264.186
Avskrivingar i &rinum / Depreciations for the period 0 -1.472.903 -996.280 -1.667.378
Afturfgrdar av- og nidurskrivingar i arinum /
Reversal of depreciations related to disposals in the year 0 7.286.429 0 6.949.258
Samladar avskrivingar / Depreciations at the end of the year 0 -5.736.607 -12.764.949 -16.982.306
Békad virdi vid arsenda / Carrying amount at the end of the year 525.159 6.903.131 51.888.233 7.656.770
4. Immateriel og materiell stgdisogn / Intangible and
tangible assets, etc.
Verkaetlanir i Ritbunadur / Grundgki og  Rakstrartodl og
gerd / Software bygningar / innbugv /
Ongoing Land and Tools and
Allar upphaeddir i DKK / All amounts in DKK development buildings equipment
Konsern / Group
Utveganarvirdi vid arsbyrjan / Cost at the beginning of the year 1.580.845 16.255.519 59.481.481 30.780.335
Tilgongd i arinum / Addition in the year 525.159 3.876.737 5.171.701 1.180.994
Fragongd i arinum / Disposal in the year -1.580.845 -7.286.429 0 -6.979.258
Tilsamans / Total 525.159 12.845.827 64.653.182 24.982.071
Avskrivingar primo / Depreciations opening 0 -11.550.133 -11.768.669 -22.264.186
Avskrivingar i arinum / Depreciations for the period 0 -1.510.686 -996.280 -1.729.275
Afturfgrdar av- og nidurskrivingar i arinum /
Reversal of depreciations related to disposals in the year 0 7.286.429 0 6.949.258
Akkumuleradar avskrivingar / Depreciations at the end of the year 0 -5.774.390 -12.764.949 -17.044.203
Békad virdi vid arsenda / Carrying amount at the end of the year 525.159 7.071.437 51.888.233 7.937.868
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Notur
Notes

5. Kapitalpartar i atknyttum virkjum / Investment in subsidiaries

Notur
Notes

6. Kapitalpartar i assosieradum virkjum / Investments in subsidiaries
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Allar upphaeddir i DKK / All amounts in DKK 31.12.2015

Médurfelag / Parent

Utveganarvirdi vid arsbyrjan / Cost as at the beginning of the year 180.000

Tilsamans / Total 180.000

Bokad virdi vid arsenda / Carrying amount at the end of the year 180.000

Heimstadur / Felags- Arsurslit /
Ognarpartur / Ownership Registered kapitalur / Result for Eginogn /

Navn / Name interest office Share capital the year Net capital

Posta Danmark ApS 100% Greve, 80.000 -51 -79.763
Danmark

Posta Logistics ApS 100% Kolding, 100.000 61.137 -81.120
Danmark

Allar upphaeddir i DKK / All amounts in DKK 31.12.2015
Médurfelag / Parent
Utveganarvirdi vid arsbyrjan / Cost as at the beginning of the year 3.750.000
Tilsamans / Total 3.750.000
Bokad virdi vid arsenda / Carrying amount at the end of the period 3.750.000
Ognarpartur / Heimstadur / Felagskapitalur / Arsarslit / Eginogn /
Navn / Name Ownership interest Registered office Share capital Result for the year Net capital
P/F MinBoks 34% Torshavn 5.250.000 -599.722 9.130.926
7. Kapitalpartar i assosieradum virkjum / Investments in subsidiaries
Allar upphaeddir i DKK / All amounts in DKK 31.12.2015
Konsern / Group
Utveganarvirdi vid arsbyrjan / Cost as at the beginning of the year 3.570.000
Tilsamans / Total 3.570.000
Virdisjavningar primo / Revaluations opening -261.580
Virdisjavningar i arinum / Revaluations for the period -203.905
Samladar avskrivingar / Depreciations at the end of the period -465.485
Békad virdi vid arsenda / Carrying amount at the end of the period 3.104.515
Ognarpartur / Heimstadur / Felagskapitalur / Arsarslit / Eginogn /
Navn / Name Ownership interest Registered office Share capital Result for the year Net capital
P/F MinBoks 34% Toérshavn 5.250.000 -599.722 9.130.926
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Notur
Notes

8. Skattir / Taxes

Konsern / Group

Mddurfelag / Parent

31.12.2015 31.12.2014 31.12.2015 31.12.2014
DKK t.DKK DKK t.DKK
Aktuellur skattur / Current tax for the year 0 0 0 0
Utsettur skattur / Deferred tax for the year -778.342 -777 -759.561 -777
Skattir tilsamans / Total taxes -778.342 -777 -759.561 -777
Skattir kunnu Utgreinast soleidis / Taxes comprise:
Skattur av vanligum rakstrarursliti / Tax on profit from ordinary activities -778.342 -777 -759.561 -777
Skattur av 6vanligum postum / Tax on extraordinary profit/loss 0 0 0 0
Tilsamans / Total -778.342 -777 -759.561 -777
Skattadaogn / Deferred tax asset
Avsett primo / Provision opening 3.336.730 4114 3.336.730 4.114
Broyting i Utsettum skatti / Charged to the income statement for the year -778.342 -777 -759.561 -777
Avsett vid arsenda / Deferred tax at the end of the year 2.558.388 3.337 2.577.169 3.337
Immateriell stgdisogn / Intangible assets -1.282.116 -820 -1.242.564 -820
Materiell stgdisogn / Property, plant and equipment -2.345.178 -2.166 -2.335.543 -2.166
Aogn / Receivables 133.895 121 133.895 121
Framflutt skattligt Urslit / Tax loss carried forward 6.051.787 6.202 6.021.381 6.202
Tilsamans / Total 2.558.388 3.337 2.577.169 3.337

Notur
Notes

9. Felagskapitalur / Share capital

Partabrgvini eru bytt sundur i 43.000 partabrgv aljédandi kr. 1.000.
Partabrgvini eru ikki bytt upp i flokkar.
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The share capital is allocated in 43,000 shares of DKK. 1,000. The shares
are not divided into different categories.

10. Abyrgdarpeningur Fgroya Landsstyri / Subordinated loan capital, Faroese Government

Skuldin pr. 31. desember 2015 er kr. 29.219.352. Lanid verdur rentad
vid 0% p.a. Lanid fellur ikki til gjaldingar, so leingi Fgroya Landsstyri eigur
allan felagskapitalin.

11. Skuld / Liabilities other than provisions

Skuld felagsins fellur til gjaldingar a fylgjandi hatt: /

Liabilities other than provisions fall due for payment the following way:

The loan amounts to DKK 29.219.352 as at December 31 2015. The in-
terest rate is 0% p.a. and the loan is not due for payment while Fgroya
Landsstyri owns all the company’s shares.

Konsern / Group Mdédurfelag / Parent

31.12.2015 31.12.2014 31.12.2015 31.12.2014

DKK t.DKK DKK t.DKK

Innan 1 ar / Within one year 60.966.210 72.576 60.854.155 72.459
Millum 1 og 5 &r / Between 1 and 5 years 21.824.500 23.545 21.824.500 23.545
Aftand 5 ar / After 5 years 29.219.352 29.219 29.219.352 29.219
Tilsamans / Total 112.010.062 125.340 111.898.007 125.223

12. Eventualskyldur / Contingent liabilities

Felagid hevur veitt trygd i sambandi vid tollkreditt uppa t.DKK 500.

Harumframt hevur felagid bundid seg til eina vidlikahaldsavtalu av raks-
trargggnum. (restandi gjaldstidarskeid pr. 31.12.2015 er gott 2 &r, har
gjaldid fyri hvgrt ar er aleid tkr. 300.

13. Trygdir / Security

Skuld til lanveitarar aljédandi TDKK 23.545 er tryggjad vid ved i byg-
ningum felagsins & TDKK 33.000. Bokada virdid a bygningunum pr.
31.12.2015 er t.DKK 49.554.

14. Operationel leasing / Operating Leasing

Felagid hevur gjgrt avtalu um operationella leasing. Leasingavtalurnar

falla til gjaldingar innan 5 ar vid samanlagt t.kr. 3.370, og eftir 5 ar vid
t.kr. 356.

The Company has provided security of t.DKK 500 for customs credit ar-
rangement.

In addition, the Company has committed itself to a maintenance agre-
ement of tools and equipment. The remaining terms at 31.12.2015 are
approximately 2 years, where the payment for each year is about TDKK
300.

Bank loans and other funding of TDKK 23.545 are secured with charges
on the Company’s buildings with a total amount of TDKK 33.000. The
Carrying amount of the buildings is t. DKK 49.554 per 31.12.2015.

The Company has made agreement on operating leasing. The leases due
within 5 years total amount t.kr. 3.370 and after 5 years t.kr. 356.
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15. Neerskyldir partar / Related parties

Grundarlag fyri avirkan / Basis of influence

Avgerandi avirkan / Control:

Vinnumalaradid, Tinganes, 100 Térshavn

Hgvduspartaeigari / Majority shareholder

Tydandi avirkan / Significant influence:
Felagid hevur ikki havt samhandil vid, veitt 1an ella vedhald, kautién ella

abyrgd fyri nevnd, stjérn ella hgvudspartaeigara ella vid fyritgkur uttan
fyri felagid, har nevndu partar hava ahugamal.

16. Ognarvidurskifti / Ownership

Fylgjandi partaeigarar eru upptiknir i felagsins partaeigarayvirliti vid
einum ognarparti, i er omanfyri 5%:

Vinnumalaradid, Tinganes, 100 Térshavn

The Company has not traded with, granted loans, provided security, re-
course guarantee or guarantee obligations to the Board of Directors,
the Board of Executives or the principal shareholder or to non-group
enterprises in which the parties concerned are interested.

The following shareholders have been registered in the Company’s regi-
ster of shareholders as holding more than 5 per cent of the share capital:

Ognar- og atkvgduraettur: / Ownership interest and voting share: 100%

2015 2014

DKK t.DKK
17. Reguleringar / Adjustments
Kapitalpartar / Capital investments 203.905 62
Avskrivingar / Depreciations 4.236.241 4.297
Avsett til skatt / Tax profit/loss for the year 778.342 777
Tilsamans / Total 5.218.489 5.136
18. Broyting i rakstrarpeningi / Change in working capital
Aogn / Receivables 58.583 171
Tidaravmarking / Accruals 807.201 -763
Vgrugoymslur / Inventories -33.286 89
Ognarar / Trade liabilities and other payables -463.693 -1.833
Tilsamans / Total 368.805 -2.337
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