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Leidsluatekning
Vit leggja vid hesum fram framleidsluroknskap felagsins fyri
roknskapararid 01.01.12 - 31.12.12.

Framleidsluroknskapurin er gjerdur i samsvari vid asetingarnar |
arsroknskaparlogini og vidtekum felagsins.

Tad er okkara fatan, at framleidsluroknskapurin gevur eina raett-
visandi mynd av felagsins ognum, skyldum, figgjarligu stedu og
urslitinum vidvikjandi virksemi felagsins.

Samstundis er tad okkara fatan, at leidslufragreidingin greidir
reettvisandi fra teimum vidurskiftum, sum fragreidingin fevnir

um.

Tdrshavn, tann 19. mars 2013

SEV

Management statement
We hereby present SEV s Production Accounts for the accounting
year January 1, 2012 to December 31, 2012.

The Production Accounts have been drawn up pursuant to the
provisions in the Faroese Accounts Act and the Company Statutes.

It is our opinion that the accounting method used ensures that the
Production Accounts give a true and fair view of the company 's

assets, liabilities, financial position and the results of operations.

It also our opinion that the Mangament Review constitutes a true
and fair report on the matters included in it.

Tdérshavn March 19, 2013

Leidslufragreiding / Management Review

Nevnd / Board::

Jakup Suni Lauritsen
Formadur / Chairman

Bogi Andreasen
Neestformadur / Vice Chairman

Karl A. Olsen
Nevnaarlimur / Member of the Board

Karl M. Rasmussen
Nevndarlimur / Member of the Board

Steinbjorn O. Jacobsen
Nevnaarlimur / Member of the Board

Badvar Hjartvarsson
Nevndarlimur / Member of the Board

Jens Johannesen
Nevndarlimur / Member of the Board

Stjéorn / Management: Figgjarleidsla / Financial Management:

Bogi Bendtsen
Deilaarstjori fyri fyrisiting / Director of Administration

Hakun Djurhuus
Stjori / Managing Director

2012 5



Atekning fra éheftum
grannskodara

Framleidsluroknskapurin er gjgrdur sum eitt iskoyti og utgreining
til arsfrasegnina hja Elfelagnum SEV | samband vid framleidslu-
virksemid skulu vit vatta, at telini i framleidsluroknskapinum fyri
2012 eru samsvarandi grannskodadu arsfrasggnina fyri 2012
hja Elfelagnum SEV.

Grannskodanin av arsroknskapinum hja Elfelagnum SEV er
endad, og roknskapurin hevur fingid eina atekning uttan fyrivarni
ella supplerandi upplysingar. Vist verdur til sidurnar 5 — 6 i ars-
frasggnini hja Elfelagnum SEV, har tann samlada atekningin
framgonaur.

Torshavn, tann 19. mars 2013

JANUAR
Lagailt grannskodanarvirki P/F

Hans Laksa
Statsaut. revisor

Jarmann Petersen
Statsaut. revisor
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Independent
auditor’s report

The Production Accounts have been prepared as a supplement
to the Annual Report and Accounts of Elfelagid SEV. In relation
to grid activities, the auditors verify that the figures in the
2012 Grid Accounts correspond to the audited 2011 Annual
Report and Accounts of Elfelagid SEV.

We have completed the audit of the Annual Accounts of
Elfelagid SEV and it did not result in any qualifications or
request for additional information. Please refer to pages 5 and
6 in the Annual Report and Accoutns of Elfelagid SEV for the
complete auditor ‘s report.

Torshavn, March 19, 2013

JANUAR
A certified public acounting firm

Hans Laksa
Chartered Public Accountant

Jormann Petersen
Chartered Public Accountant



SEV

Hovuds- og lyklatal /
Key figures and financial ratios

HOVUDSTOL

Uppheaeddir { tkr. / Figures in tDKK 2012 2011
Urslit / Results

Nettoumsetningur / Net Sales 298.663 301.699
Indeks 99 100
Urslit &drenn av- og nidurskriving /
Results before debreciation amortization 76.959 84.007
and impairment
Indeks 92 100
Urslit av primerurm rakstri (EBIT) 35.126 47178
Indeks 74 100
Figgjarpostar, netto / Financial results -13.592 -10810
Indeks 126 100
Arsurslit / Annual results 21.534 36.368
59 100

Figgjarsteda / Balance sheet

Aktiv tilsamans / Total assets 847.741 746.315
Indeks 114 100
Eginogn / Equity 533.796 512262
Indeks 104 100

Peningastreymar / Cash flow statement

Nettopeningastreymar frd: / Net cash

flows from
Rakstri / Operations 28.644 72.194
flegum / Investments -113.582 -83.222
Figging / Financing 84.938 11.028

Peningastreymar i arinum /
Annual cash flows
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LYKLATOL

2012 2011

Rentabilitetur / Profitability
Renting av egingogn / Return on equity 4,1% 57%
Ognarumferd / Asset turnover 035 043

Soliditetur / Solvency
Eginognarpartur / Equity/asset ratio 63,0% 66,7%

Annad / Other

Starvsfolk vid havudsinnteku fra SEV /
) : : 52 52
Employees with SEV as main source of income

Arsverk i midal / Average full-time equivalents 57 61

Utrokning av lyklatelum / Calculation of financial ratios

Urslit av vanligum rakstri eftir skatt x 100

Renting av eginogn results from operations before taxes

Return on equity Midal eginogn
Average equity
Nettournsetningur
Ognarumferd Net sales
Asset turnover Aktiv tilsarmans
Total assets
Eginogn ultimo x 100
Eginognarpartur Equity closing balance
Equity/asset ratio Aktiv tilsamans

Total assets

Lyklatal eru roknad (it eftir tilmaelum frd "Den Danske Finansanalytikerforening”. Ongi hevuds- og lyklatel fyrilggja fyri tidina ddrenn 2011.

Financial ratios are calculated in accordance with the recommendations of the The Danish Society of Financial Analysts. No key figures or
financial ratios are available for the period preceding 201 1.

8 2012



Leidslufragreiding

Hovudsvirksemid

Elfelagid SEV er eitt interkommunalt lutafelag, id hevur til enda-
mals at faa til vega elmegi og byta hana millum ibugvarnar
i limakommununum. Eftir vidtekum elfelagsins skal endamalid
fremjast sambeaert vinnuligum meginreglum a buskaparliga
tryagum stadi og vid fyriliti fyri nattdru og umhvarvi.

Inniverandi roknskapur fyri framleidsluvirksemid hja SEV er ein
partur av samlada roknskapinum hja SEV. Fragreidingin fevnir
um framleidsluvirksemid hja felagnum i tidarskeidinum 1. jan-
uar 2012 til 31. desember 2012.

Gongdin i virkseminum og figgjarligu vidurskiftunum
[ framleidslupartinum hendi eitt sindur av hverjum { 2012. Um-
framt vidlikahaldsarbeidi hevdu vit tiverri nakrar skadar, men
hgvdu eisini tad gledi at seta nyggj anleqg i rakstur.

Av vidlikahaldsarbeidum skulu nevnast stért tangaeftirlit, id var a
8.000 m? tanganum a Sundsverkinum og a 3.000 m? tanganum
a Vagsverkinum. Takid & oljutanganum & Sundsverkinum vard
eisini skift, og var oljutangin ti ikki i rakstri i umleid 3 manadir.

NU hesi arbeidi eru lidug, eru allir teir storu tungoljutangamir hja
SEV stort saed sum nyagir.

Av gdrum umveelingararbeidum var vatnbrunnurin i Litlu Sundsa
yvirav Sundsverkinum, sum er umveaeldur og reinsadur, sam-
stundis sum vavid gktist fra umleid 100 m?, til umleid 1.500 m>.
A Strond blivu tveir Utstoytspottar & motori nr. M3, tskiftir, sum
voru teerdir. Arbeidid at skifta rarleidingina millum Svartadal og
Strandadal helt afram.

A Eidisverkinum blivu baedi turbinuregulatoramir og kontrollan-
leggid skift & turbinu 1 og 2. Samstundis vard byrjad upp & mek-
aniska endurskodan av turbinu 1 & heysti 2012, hetta arbeidid
veentast at verda lidugt & vari 2013.

Vidvikjandi skadum er at nevna totalhavarf & tvaer 660 kW myll-
ur tann 9. januar og 6. mars 2012, og leguskadan & Heygaverk-
inum 22. juni 2012 sum vidfardi, at anleggid var évirkid i umleid
3 manadir.

Nyggj turbina 3 a Eidisverkinum vard sett i rakstur 12. juni 2012
og var hatidarhald i hesum sambandi. Eisini voru 5 Enercon
vindmyllur vid einum samladum matti & 4,5 MW settar i rakstur
i november 2012.

Umframt omanfyri nevndu arbeidir er eitt spillivatnsreinsiverk
gjert & Sundsverkinum. Hetta reinisverk er ein buffartangi a
umleid 40 m* sum er bundin i eina sentrifugu. Hetta skal verda
lidugt & vari 2013.

SEV

Management Review

Main activities

The electricity company SEV is an inter-municipal corporate
enterprise. Its purpose is to make electricity available and to
distribute it to residents of participating municipalities. Pursuant
to the statutes, SEV shall advance its business purpose according
to the principles of commerce, on a financially sound basis, and
with due regard for the environment.

These Production Accounts for SEV 's production activities are
part of SEV's complete accounts. This Review includes the
production activities of the company from January 1, 2012 to
December 31, 2012.

Development of company activities

and financial situation

During 2012 maintenance work took place, a few damages
occured and also some new units were taken into use.

There was general maintenance of the 8.000 m® tank at the
Sund power plant and the 3.000 m® tank at Vagur power plant.
All the large heavy fuel tanks are now as good as new. Other
maintenance took place at the water well at Sund and the
volume increased from 100 m? to approximately 1.500 m?*. At
Strond power plant two exhaust pipes on motor nr. M3 were
replaced, since they were corroded. The work of replaceing the
pipeline between Svartadal and Strandadal continued.

At the Eidi power plant considerable maintence took place of the
turbine requlators and the control panels and also a mechanical
survey of turbine 1 took place in the autumn.

Of damages can be mentioned the collapse of two 660 kW
wind turbines in January and March 2012 and damages in the
machinery of the Heyga power plant in June 2012 causing the
closing of the plant for three months.

The new turbine 3 at the Eidi power plant was taken into use
on the 12th of June 2012 with a celebration. Five new Enercon
windturbines with a total power of 4,5 MW were taken into use
in November 2012.

Finally the new watercleaning unit at the Sund power plant can

be mentioned. This is a buffer tank of approximately 40 m® to
be completed in the spring of 2013.
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Production and revenues

The diagram illustrates the running in GWh the last 5 years in
debited sale to the customers and SEV “s production based on
the various power sources:

Framleidsla og Inntekur
Nidanfyri standandi talva visir gongdina { GWt seinastu 5 arini.

Broyting | GWt i mun til 2011 | Broyting i% i mun til 2011 /

| Changes in GWh compared | Changes in% compared to

2008 | 2009 | 2010| 2011 | 2012 |to 2011 2011
Framleidsla ialt f MWt pr. ar/
Total production of MWt per
year 2758|2755 280,3|273,8| 2916 17,8 6,5
Herav vid termisk / Thermal 167,0|/168,1|199,3| 166,8| 181,0 14,2 8,5
Herav vid vatni / Hydro 958| 924| 674| 925 998 7,3 79
Harav vid vindi / Wind 130 150| 136| 145| 108 -3,7 -25,5

Elframleidslan mald { GWt fyri 2012 var 291,6 moti 273,8 GWt
2011 ella ein vekstur uppa 17,8 GWt svarandi til, at SEV i
2012 hevdi ein framleidsluvekstur & 6,5% yvir alt landid. Hetta
er nogv tann starsti vaksturin sidani 2006, ta id hann var 5,9%.
Vit skulu heilt aftur til 2001 fyri at siggja starri vekstur, sum var
8,8%.

Tad er stérur munur &, hvar i landinum framleidslan ekist. |
megingkinum var ein gking & 5,2%, medan gkingin { Suduroynni
var heili 18,4%.

Av samladu elframleidsluni voéru 62,1% framleidd vid olju,
34,2% vid vatni og 3,7 vid vindi. Um vit samanbera bytid av
framleidsluni i 2012 vid bytid av framleidsluni i 2011, siggja
vit, at tann termiski parturin gkist vid 1,2% stig, vatnorkan vid
0,4% stig og vindorkan minkar vid 1,6% stig. Arid var sum heild
eitt gott vatnorkuar vid eini framleidslu & umleid 100 GWh, sum
er yvir midal.

[ vindorkuhgpi var tad eitt vanaligt &r, orsakad av totalhavarii
a tvaer vindmyllur & 660 kW i Neshaga. Teer 5 nyggju Enercon
myllurnar, sum hver eru & 900 kW, framleiddu ikki tad stéra, ti
taer komu so seint i rakstur, hetta orsakad av kaerimalinum, ti
eetlandi skuldu teer byrja framleidsluna f august manad.

Elframleidslan gjegnum ndgvu arini hevur verid sveiggjandi,
sum vist & myndini & naestu sidu yvir elframleidsluna fyri alt
landid fra 1954 til 2012.

A myndini szest, at ein stadugur vekstur hevur verid i elfram-

leidsluni sidani 1954 og fram til kreppuna i 90’unum, ta id el-
framleidslan byrjar at falla orsakad fallandi nytslu. Ikki fyrr enn i

10 2012

The electricity production measured in GWh in 2012 was 291,6
against 273,8 GWh in 2011 or an increase of 17,8 GWh and
related to the total production increase of 6,5% all ower. This
is the largest growth since 2006 with 5,9% and 2001 with a
growth of 8,8%.

In the main area there was an increase of 5,2% against the
increase in Suduroy of 18,4%.

SEV used 62,1% of oil for the electricity production, 34, 2%
water and 3,7% wind. Compared with 2011 there was an
increase in the termal part of 1,2% point and water 0,4% point
and 1,6% point less wind. 2012 was satisfactory with regard to
the water production with around 100 GWh output being over
the average level.

The wind part in 2012 was very unsatisfactory due to the
collaps of the two 660 kW turbines in Neshaga. The five new
Enercon turbines, each one of 900 kW, didn "t produce much
electricity since they only came into use in the last part of 2012
due to the complaint. According to the original plan the turbins
should be started in august.

The electricty production during the past years have been
fluctuating as shown on the following diagram covering 1954
to 2012.

The production has grown steadily from 1954 to the crisis in
the 1990 "ies causing less demand. The demand began to
increase in 1996 and is growing until peaking in 2012 with
an output record of 291,6 GWh being 17,8 GWh more than in
2011 or some 11,3 GWh more than the best year being 2012.



SEV

Elframleidslan fyri alt landid fra 1954 til 2012
Electricity generation for the whole country, 1954 - 2012
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1996 byrjar elframleidslan aftur at vaksa, har hon i 2012 setur
met vid 291,6 GWt, sumer 17,8 GWt starrienni 2011 ella 11,3
GWt enn higartil besta arid i 2010. Undantikid er té 2005 og
2011, ta eitt litid fall var i framleidsluni hja felagnum.

Eisini saest, at framleidslan av elmegi vid vatni gkist munandi
vid endan av 80'unum orsakad nyggja Eidisverkid, sum ta byrj-
adi framleidslu av elmegi vid vatni. Framleidslan vid vatni gkist
aftur i 2002 til 2007 grundad a Eidi 3, fyri sidani at vera reetti-
liga stedug.

[ 2010 og { 2011 eru hgvudsumveelingar gjerdar & turbinur og
rgr & Fossaverkinum og Heygaverkinum, eins og turbina 1 a
Eidisverkinum er dagferd i 2012, medan turbina 2 verdur at
dagfera i 2013. Hesar dagferingar siggjast aftur i framleidsluni
a myndini, ti hon fellur i 2010 og 2011. Hartil skal sigast, at |
2010 regnadi sera litid { mun til onnur ar.

I juni manad 2012 tok felagid nyggja turbinu 3 i nytslu & Eidis-
verkinum, sum saman vid Eidi 2 Sudur tunnilsfaringini gkir fram-
leidsluna av elmegi vid vatni vid umleid 14 GWt arliga. Tunnils-
verkaetlanin verdur vaentandi lidug fyrst i 2014.

Myndin visir, hvussu elframleidslan er yvir teir 12 manadimar
i hvgrjum ari fra 1985 til og vid desember 2012. Sum saest,
minkar framleidslan i 2011, medan hon veksur stgdugt teir 12
manadimar i 2012.

M Vatn / Hydroelectric

85 90 95 00 05 10

B Vindur / Wind

However, in 2005 and 2011 there was a minor decrease in the
production.

The new Eidi power plant which was taken into use towards
the end of the 1980 "ies meant an increase of the water based
produced electricty and again an increase with the new Eidi 3
and reaching a steady level of production.

During 2010 and 2011 general maintenance was made on the
turbines and pipes at the Fossa plant, and the turbine 1 at the
Eidi power plant was made up to date in 2012, while the turbine
2 will made up to date in 2013. These adjustments are visible
in the production shown on the diagram. It shall be noted that it
rained very little in 2010 compared to other years.

The various repairs and installations on the main plants during
2011 and 2012 are reflected in the production diagram.

In June 2012 the new Eidi 3 turbine was taken into use and
combined with the completion of Eidi 2 south tunnel the water
based electricty production will annualy increase with some 14
GWh, the whole project expected to be completed early 2014.

The diagram indicates the annual electricity production from

1954 until December 2012. The production in decreasing in
2011, but has a steady growth during 2012.
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Nidanfyri standandi mynd visir elframleidsluna i Faroyum pr.
ibugva fra 1970 til 2012.

Myndin visir sama mynstur sum omanfyri standandi myndir av
ti samladu elframleidsluni fyri alt landid.

Felagid hevur framleidsluverk kring landid, bytt upp & ymiskar
framleidslukeldur, so sum termisk, vatn og vind.

Myndin ovast & naestu sidu visir elframleidsluna bytt i elverks-
gkir { 2012.

kKWt/kWh
7000

The diagram indicates the electricity production per capita in
Faroes from 1970 to 2012.

The diagram indicates the same pattern as the below above of
the total electricity production.

SEV has production plants all over the islands, divided between
the different production sources such as thermal, water and
wind.

The diagram on the next page shows the electricity production
in each region in 2012.

6000
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Elframleidslan bytt i ekir /
Electricity generation for the whole country — power plant regions 2012

VESTMANNA 15%

VINDUR / WIND 4%

EDI 17%

SUBUROY 10%

SKOPUN SMAVERK

(SEV

SUND 53.0%

KLAKSVIK 2%

SMALL PLANTS 0.2%

Sum myndin visir, verdur stersti parturin av elframleidsluni fram-
leiddur & Sundsverkinum, medan naeststarsti parturin verdur
framleiddur & Eidisverkinum. Verkini i Vestmanna framleida
nakad meira enn verkini { Suduroy.

Nidanfyri standandi mynd visir elframleidsluna bytt { vatnorku-
verk i 2012.

A myndini framgongur, at Eidi er stersti vatnorku framleidari,
sidani kemur Fossaverkid i Vestmanna. Verkid i Botni framleidir

4,7% av elframleidsluni vid vatni.

SEV hevur veitingarskyldu, hetta merkir, at felagid skal altid

As the diagram illustrates Eidi is the main producer of water
power, second is the Fossa plant in Vestmanna. 4,7% of the
total electricity Production is produced at Botn hydro power
plant.

SEV is obliged to provide electricity and must therefore always
have enough power available to meet the demand.

The diagram on the next page illustrates the max demand and
installed capacity for the main area from 1954 to 2012.

The diagram indicates SEV s installed capacity compared with
the peak electricity demand. The reason for the considerable
installed capacity is due to the unstable supply sources and

Elframleidslan bytt i vatnorkuverk i 2012 /
Hydroelectric power generation for the whole country — power plant regions 2012

HEYGAVERKID / PLANT 9%

MYRAVERKID / PLANT 11%

FOSSAVERKID / PLANT 23%

STROND 3%

EIDISVERKID / PLANT 48%

BOTNAVERKID / PLANT 5%

2012 13



Mesta last og tekur mattur fyri meginekid 1954-2012 /
Maximum demand and installed capacity — central region, 1954-2012
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M Installeradur mattur / Installed capacity

hava nog mikid av tekum matti til tess at nekta eftirspurningin
av ravmagni.

Omanfyri standandi mynd visir mestu last og tekan matt fyri
megingkid fra 1954 til 2012.

Myndin visir eisini, hvussu négvan tekan matt SEV hevur i mun
til mestu elnytslu. Orsegkin, til at SEV hevur so nogvan tgkan
matt, er at stérur partur av elframleidsluni stavar fra éstedugari
orku, ti er neydugt at hava adra orku teka.

@kingin i teka mattinum i 2012 stavar fra nyggju turbinuni &
Eidisverkinum og vindmyllunum i Neshaga.

A myndini & naestu sidu saest degnlastin mikudagin 3. oktober
2012 i megingkinum.

Myndin visir dagnlastina ein vanligan dag i 2012, hesin dagurin
er mikudagurin 3. oktober. Myndin visir, at lastin er reettiliga jevn
frakl. 11 & morgni til kL. 21 & kveldi. Nogvu seinastu arini hevur
dagnlastmyndin stért saed verid dbroytt.

Fyri at nekta eftirspurninginum av elmegi, hevur SEV eina fjal-
broytta maskinpark, sum umfatar motorar, turbinur og vindmyll-
ur.

Inntekur

Inntgkurnar fra framleidsluverkunum skulu umfata kostnadin
hja verkunum, umframt at roknadur verdur ein vinningur av
framleidsluni. Roknadi vinningurin uppa 21,5 mio. kr. svarar til
4,2% av primo eginpeninginum hja framleidslupartinum aftana

14 2012
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therefore SEV always must have alternative power sources
available.

The increase in the installed capacity in 2012 comes from the
new turbines at the Eidi power plant and the wind turbines in
Neshaga.

The diagram below is from the 24 hours demand on Wednesday
the 3 of October 2012

The diagram shows the 24 hour demand on an ordinary day in
2012. We see a steady demand from 11 am until 21 pm. This
has been the unchanged pattern for many years.

To meet the demand for electricity, SEV has a diversified park of
engines, turbines and wind turbines.

Income

The revenues from the production shall cover the cost of the
plants and a revenue from the porduction is calculated with.
The estimates profit of DKK 21,5 million being 4,2% of primo
share capital.

The total revenues from the production units in 2012 were
estimated to DKK 298,7 million against DKK 301,7 million in
2011. Sund power plant contributed with DKK 196,0 million or
65,5% and Vagur power plant with DKK 34,4 million or 11,5%.
In 2011 these same figures were respectively DKK 171,7 million
or 56,9% and DKK 27,1 million or 9,0%.
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Dagnlastin mikudagin 3. oktober 2012 i megingkinum /
24-hour load, central region, Wednesday October 3, 2012
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broyting av nyttum roknskaparhatti. Hetta verdur mett ngktandi
sad i mun til avkastkrav og virdisrgkt av ognunum hja fram-
leidslupartinum.

Samladu inntgkurnar fyri framleidslupartin i 2012 vordu asettar
til 298,7 mid. kr. moti 301,7 mid. kr. i 2011. Av hesum inntakum
framleiddi Sundsverkid fyri 196,0 mio. kr. ella 65,6% og Vags-
verkid fyri 34,3 mié. kr. ella 11,5% Tilsvarandi tal fyri 2011 véru
avikavist 171,7 mio. kr. ella 56,9% og 27,1 mié. kr. ella 9,0%.

Hetta svarar til, at tey baedi staerstu oljuriknu framleidsluverkini
framleida fyri eina inntgku uppa 230,3 mid. kr. { 2012 svarandi
til 77,1% motvegis 198,8 mid. kr. ella 65,9% i 2011. @kingin
stavar fra ektari framleidslu i 2012 vid termiskari orku. Vatn-
orkuverkini undir einum framleida fyri eina inntgku uppa 50,4
mio. kr. ella 16,9%.

Rakstrarurslitid fyri framleidslupartin { 2012 er asett til eitt yvir-
skot uppa 21,5 mid. kr. moti 36,4 mid. kr. { 2011. Um hugt verdur
eftir Urslitinum &drenn rentukostnadin saest, at samlada Urslitid
gjerdist 35,1 mid. kr. Rentukostnadurin uppa 13,5 mid. kr. hja
framleidslupartinum kann nasrum allur, sum hann er, tillutast
Eidisverkinum orsakad av lanteku til Utbyggingina.

Utreidslur

Samladu Utreidslurnar i 2012 gjerdust 277,0 mid. kr., medan
samladu Utreidslurnar fyri 2011 gjerdust 265,3 mid. kr. svarandi
til, at Utreidslurnar haekkadu vid 11,7 mio. kr. Talan er um Ut-

We see that the oil powered plants contributed with a revenue
of DKK 230,3 million in 2012 being 77,1% against DKK 198,8
million in 2011 or 65,9%. The increase comes from increased
production of thermal power in 2012. The hydro plants are
totally giving a revenue of DKK 50,4 million or 16,9%.

The result of the production units in 2012 is estimated to be a
profit of DKK 21,5 milion against DKK 36,4 million in 2011. The
result before the cost of interests is DKK 35,1 million. The rate
of interests of DKK 13,5 million for 2012 can all be attributed to
the loans of the extension of the Eidi power plant.

Expenses

The total expenses for 2012 became DKK 277,0 million against
DKK 265,3 million in 2011. This is reduction of DKK 11,7 million.
Main costs are oil, running expenses, depreciations and financial
costs. For futher details see www.sev.fo.

Running costs are usually wages, materials and services. For the
production units the oil expenses are substantial.

Oil expenses became DKK 165,7 million in 2012 against DKK
142 3 millionin 2012. The budget had an estimate of DKK 134,5
million meaning an increase of DKK 31,2 million or 23,2%. The
increase is due to higher prices and more consumption. SEV 's
consumption increased with 2.785 tonnes of heavy oil caused
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reidslur til olju, rakstrarUtreidslur og avskrivingar og figgjar-
kostnad.

Fyri neerri sundurgreining av gongdini fyri arid i mun til fram-
rokning verdur vist til samtaksroknskapin, sum saest &
www.sev.fo.

Rakstrarutreidslurnar verda vanliga byttar i lgnir til starvsfolk,
tilfar og taenastuveitingar. Fyri framleidsluverkini eru oljulit-
reidslurnar ein sera storur partur av samladu Utreidslunum.

Oljuutreidslumar gjerdust 165,7 mid. kr. i 2012 moti 142,3 mio.
kr. { 2011. [ figgjareetlanini fyri 2012 voérdu oljutitreidslumar
mettar til at verda 134,5 mid. kr., svarandi til at hesar vordu
31,2 mid. kr. ella 23,2% starri enn aetlad. @kingin i kostnadinum
stavar fra haekkandi oljuprisi og haekkandi nytslu. Oljunytslan
hja felagnum ektist vid 2.785 tonsum av tungolju, millum
annad av at vindmyllurnar & Eystnesi komu seinni i gongd enn
2etlad, og at felaqid hevdi dhapp av tveimum vindmyllum.

Utreidslurnar til tilfar, taenastuveitingar og lenir { 2012 gjerdust
55,9 mid. kr., métvegis 75,4 mio. kr. { 2011, soleidis at hesar |
2012 gjerdust 19,5 mid. kr. leegri svarandi til 25,9%.

Oljuditreidslur

Samlada framleidslan i 2012 er sum frammanfyri nevnt okt
vid 17,8 GWt, harav framleidslan & oljuriknu verkunum er gkt
vid 14,2 GWt svarandi til 8,5% fra 166,8 GWt i 2011 til 181,0
GWt i 2012. Elframleidslan ur vatni er gkt 7,3 GWt Ur 92,5 upp
i 99,8 GWt. Elframleidslan ur vindi fall vid 3,7 GWt orsakad av
vindmylluskadunum hja SEV i Neshaga i januar og mars 2012.
Harumframt avirkadist elframleidslan orsakad seinkingini av
uppsetanini av vindmyllunum a Eystnesi.

Oljuprisimir, sum SEV skal gjalda, eru tengdir at prisnoteringini a
oljumarknadinum og USD-kursinum. Prisirmir hava verid ¢stad-
ugir i 2012 millum annad orsakad av heimsstaduni mdétvegis
Iran. Midalprisurin fyri desember 2011 var 6481 dollar pr.
tons tungolju. Sidani haekkadi hann upp i 677,4 dollar pr. tons
tungolju i januar 2012 og heilt upp i 753,6 dollar i mars 2012.
Midalprisurin fall sidani til 590,3 dollar i juni manad 2012, men
haekkar aftur heilt upp i 702,5 dollar i midal i september manad
2012, har hann var 594,7 dollar i midal vid arsenda 2012.

No6gv tann stersti parturin av oljulitreidslunum uppa 165,7 mid.
kr. stavadi frd Sundsverkinum og Vagsverkinum vid avikavist
138,1 mid. kr. og 23,5 mid. kr. ella 97,5% av samladu oljunyts|-
uni. 83,3% av Utreidslunum stava einsamalt fra Sundsverkinum.

Higartil hevur SEV ikki pristryggjad (hedgad) kostnadin fyri

oljukeypid, men sum eina roynd hevur felagid i juni manad
2012 pristryggjad helvtina av oljukeypinum fyri seinra halvar
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by the delay of the wind turbines at Eystnesi, and the collapse
of two windturbines.

The expenses of materials, services and wages became DKK
55,9 million in 2012 against DKK 75,4 million in 2011. This is a
reduction of DKK 19,5 million in 2012 or 25,9%.

Oil expenses

SEV has an increased production in 2012 of 17,8 GWh. Of
these 14,2 GWh came from units running on production from
oil being an increase of 8,5% GWh from 166,8 GWh in 2011 to
181,1 GWh in 2012. Hydro power increased with 7,3 GWh from
92,5 up to 99,8 GWh. Wind power was reduced with 3,7 GWh
because of the wind turbines damages in Neshagi in January
and March of 2012. The wind power was also effected by the
delay in completing the wind turbines in Eystnesi.

SEV s oil expenses are depending on prices in the oil market
and the rate of the US dollar. The prices have been unstabile
in 2012, among other things because of the world sitauation
towards Iran. The average price in December 2011 was 648,1
dollar per tonnes heavy oil. Then the price increased to 677,4
dollar per tonnes heavy oil in january 2012 and in March 2012
the price increased to no less than 753,6 dollar. The average
price then decreased to 590,3 dollar in June 2012 but then
again the price increased to a average of 702,5 dollar in
September 2012. At the end of 2012 the price was an average
of 594,7 dollar.

The largest share of oil expenses of DKK 165,7 million is coming
from the Sund power plant and the Vagur power plant with
respectively DKK 138,1 million and DKK 23,5 million a total of
97,5% of the total oil use. 83,3% of the expenses came from
the Sund power plant.

SEV is very vulnerable to the international oil price and the
fluctuation of the US dollar has SEV decided in June 2012 to
hedge half of the oil purchases of 2012. As this was successfull
SEV has hegded the entire oil purchase for 2013 at a fixed price
in DKK meeting the budget price.

The diagram below indicates the oil prices since 1999 until the
end of 2012.

The diagram below indicates the consumption of heavy oil and
gas oil from 1988-2012.

The diagram shows the oil consumption due to the production
of electricity from 1988-2012 distributed on gas oil, heavy fuel
and total.

The diagram indicates a steady increase of the price from 1999
and until the autumn of 2006. The price decreased until the
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2012. Royndin eydnadist veel. Vid stedi i ti strateqi, felagid
hevur at halda legdu figgjaraetlanina, hevur felagid i februar
2013 pristryggjad alt sitt oljukeyp fyri restina av 2013 til ein
fastan pris i donskum krénum, svarandi til eetlada kostnadin i
figgjaraetlanini.

Omanfyri standandi mynd visir gongdina i oljuprisinum sidani
1999 og fram til arsenda 2012.

Myndin visir eisini, at prisurin haekkadi javnt fra 1999 til & heysti
2006, men fall aftur vid byrjanini av 2007, ta id prisurin var
umleid 220 dollar pr. tons tungolju. Sidani haekkadi prisurin sera
nogv og hevdi ongantid adur verid so hagur sum & heysti 2008,
t& id hesin var veel yvir 700 dollar pr. tons tungolju. Sidani kom
figgjarkreppan, og oljuprisurin fall sera ndgy, svarandi til sama
stgdi sum vid byrjanini av 2007 svarandi til umleid 220 dollar
pr. tons tungolju. Sidani er prisurin aftur haekkadur, og vid endan
av 2012 var hann 595 dollar pr. tons tungolju, sum er & einum
sera hagum stadi.

Oljuttreidslurnar svara til 60% av kostnadinum og avskriv-
ingunum fyri 2012 hja framleidslupartinum. Ti hevur tad stéra
avirkan a rakstrarurslitid, hvussu gongdin i oljuprisinum og
kursurin & dollaranum er, og ikki minst hvussu gongdin er i mun
til eetlad i figgjaraetlanini.

Myndin & naestu sidu visir nytsluna av tung- og gassolju fra
1988 og fram til arsenda 2012.

beginning of 2007 with approximately 220 dollar per tonnes
heavy oil. The price increased extremely much and has never
been as high as it was in the autumn of 2008, when the price
was more than 700 dollar per tonnes heavy oil. Due to the
financial crisis the oil price decreased greatly and reached the
same level as in the beginning of 2007 of approximately 220
dollar per tonnes heavy oil. The price has increased again and
at the end of 2012 it was 595 dollar per tonnes heavy oil, which
is a quite high level.

The ail expenses are approximately 60% of the production units
costs and depreciations in 2012. Therefore oil prices and dollar
rates affects the running results; in particular if affects the
planned budget.

The diagram below states the consumption of heavy- and gas
oil from 1988 and until today.

The diagram indicates the quantity of oil used for production of
electricity from 1988 - 2012, divided between gas oil, heavy
oil and total consumption. The total consumption of gas oil in
2012 is 2%. The diagram also indicates that the total quantity
of oil used in 2012 is higher than in 2011 which is indicated in
the diagrams above, where it is stated that the production of
electricity has been higher in 2012 compared to 2011.
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Myndin visir yvirlit yvir oljunytsluna { sambandi vid framleidsluna
av el fra 1988 til 2012 bytt Ut & gassolju, tungolju og samlad.
Millum annad seest, at samlada nggdin av gassolju er 2% i
2012. Myndin visir eisini, at tann samlada negdin av olju { 2012
er haegri enn i 2011, hetta hongur eisini saman vid teimum
myndum, vit hava saed framanundan, sum visa, at elfram-
leidslan hevur verid haegri { 2012 i mun til { 2011.

Tilfar og teenastuveitingar

Utreidslur til tilfar og teenastuveitingar til framleidsluvirkir i 2012
gjerdust 27,6 mid. kr. moti 43,3 mio. kr. { 2011 svarandi til eina
lzegri nytslu uppa 15,5 mid. kr. Fyri fleiri sundurgreiningar av
kostnadinum fyri seinastu arini verdur vist til samtaksroknskapin
hja felagnum, sum szest & www.sev.fo.

Felagid hevur broytt hugburd vidvikjandi innrokningum av sterri
vidlikahaldsarbeidum, sum eru vid til at leingja livitidina hja
framleidslueindunum. Higartil hevur felagid avskrivad hesar
Utreidslur | einum yvir raksturin tad arid, sum arbeidid bleiv
gjert. Mett er av nyggjum um hendan framgangshatt. Utreidslur,
sum studla livitidsleingingina av framleidslueindunum og hartil
hoyrandi rakstrargagnum, verda nu avskrivadar yvir livitids-
leingingina. Hetta hevur vidfert, at 12,0 mio. kr. fyri vidlikahalds-
arbeidir i 2012 eru tikin burtur Ur rakstrinum fyri at avskriva yvir
komandi arini.

Um hetta ikki vard gjert, hevdu Utreidslur til tilfar og teenastu-
veitingar til framleidsluvirkir verid 12,0 mio. kr. hzegri ella til-

samans 39,6 mio. kr. moétvegis 58,7 mié. kr i 2011.

Um utreidslumnar til tilfar og taenastuveitingar fyri 2011 verda

18 2012

Materials and services

Materials and services expenses for production plants totalled
DKK 27,6 million in 2012 as compared to DKK 43,3 million in
2011 which means that there were DKK15,5 million lower than
budgeted. Further details can be found on www.sev.fo.

SEV has changed the calculation method concerning mainten-
ance works that prolongs the life span of the production units.
Until now SEV has depreciated these costs in the running of that
same year. The new method has been evaluated. Expenses that
supports the prolonging of the production units life span and
the operating equipment are depreciated as life prolongings. As
a result DKK 12,0 million for maintenance works in 2012 have
been removed and will instead be depreciated in the following
years.

If SEV had not used the above mentioned method the costs of
materials and services for the production units in 2012 would
have been DKK 12,0 million higher, or a total of DKK 39,6
million compared to DKK 58,7 million in 2011.

If the expenses of materials and services for 2011 is balanced
with the maintenance expenses the result is DKK 43,3 million. The
balance in 2010 is DKK 14,6 million, in 2009 DKK 8,4 million and
in 2008 DKK 15,2 million. The expenses in 2008 and 2009 is used
for updating and prolonging of the technical life of the Sund power
plant, while the expenses in 2010 and 2011 is used for updateing
and prolonging of the technical life of the water power plant in
Vestmanna. The 2012 expenses are divided as DKK 4,6 million for
the Sund power plant, DKK 0,9 million for the Strond power plant,
DKK 1,5 million for the Eidi power plant while the remaining DKK



javnadar vid Utreidslumar til vidlikahaldsarbeidi, verda hesar
433 mid. kr. Javningin { 2010 er 14,6 mid. kr., { 2009 8,4 mid. kr.
og i 2008 15,2 mid. kr. Kostnadurin i 2008 og 2009 er bruktur
til at dagfera og livitidsleingja Sundsverkid, medan kostnadurin
i 2010 og 2011 er bruktur uppa dagfering og livitidsleinging av
vatnorkuverkunum | Vestmanna. Kostnadurin i 2012 er byttur
uppa 4,6 mio. kr. til Sundsverkid, 0,9 mio. kr. til verkid & Strond,
1,5 mid. kr. til Eidisverkid, medan restin uppa 5,0 mid. kr. eru til
vatnorkuverkini i Vestmanna ella tilsamans 12,0 mio. kr.

Kostnadurin til tilfar og teenastuveitingar & Sundsverkinum f
2012 er 13,6 mid. kr. ella 49,3% av samlada kostnadinum fyri
2012. Av hesum eigur Vagsverkid 2,6 mio. kr. ella 9,4%. Sunds-
verkid og Vagsverkid hava ein haegri kostnad til tilfar og teen-
astuveitingar méti tilsvarandi kostnadi hja vatn- og vindorku
verkunum.

[ sambandi vid umveelingar av Eidisverkinum er utreidslufardur
kostnadur uppa 2,9 mid. kr eins og 2,2 mio. kr. eru Utreidsluferd-
ar { sambandi vid skadarnar a vindmyllurnar i Neshaga. Talan
er um kostnad og virdistap i sambandi vid éhappini. Onnur
framleidsluverk standa fyri tilsamans 6,3 mid. kr. ella 22,8% av
samlada kostnadinum uppa 27,6 mid. kr.

Kostnadur fyri netabyrgd

Samladu utreidslurnar hja verkunum standast av kostnadinum i
sambandi vid framleidslu av elmegi umframt kostnadinum fyri
netabyrgd.

Hesin kann sundurgreinast i kostnadin fyri styring av elnetinum,
kostnadinum fyri veitingartrygd, rullandi mattinum, teka matt-
inum og kostnadin fyri netabyrgd annars. Framleidsluverkini
selja sina framleidslu av elmegi til netvirksemid, sum rindar fyri
keypid umframt kostnadin fyri ein part av netabyrgdini, sum
verkini standa fyri.

Kostnadur fyri styring av elnetinum.

Styringin av elnetinum { Suduroy fer fram a framleidsluverkinum
i Vagi, medan styringin av elnetinum i megingkinum fer fram a
Fossaverkinum i Vestmanna.

Kostnadurin fyri styringina av elnetinum & Fossaverkinum uppa
2,3 mid. kr. er uppgjerdur sum samladur kostnadur fyri lenir &
Fossaverkinum eitt vanligt rakstrarar uppa 3 mié. kr., fradrigid
kostnadin fyri lgnir til vanligan rakstur av verkinum uppa 0,7 mid.
kr. Kostnadurin fyri vanligan rakstur & verkinum er settur til at
verda tann sami, sum tad kostar at reka Myru- og Heygaverkid
tilsamans, svarandi til 0,7 mio. kr. eitt vanligt rakstrarar. Sami
kostnadur fyri styringina av elnetinum & Fossaverkinum er
briktur til kostnadin fyri styringina av elnetinum  Suduroy
svarandi til 2,3 mio. kr.

SEV

0,5 million is for the hydro power plants in Vestmanna or a total of
DKK 12,0 million.

The expenses of materials and services at the Sund power plant
in 2012 are DKK 13,6 million or 49,3% of the total 2012 expen-
ses. The expenses of the Vagur power plant is DKK 2,6 million or
9,4%. The Sund power plant and Vagur power plant hava higher
materials and services expenses compared to the expenses of
water- and windpower plants.

Due to maintenance of the Eidi power plant expenses have been
charged with DKK 2,9 million and DKK 2,2 million are charged
due to the damaged wind turbines in Neshagi. Other production
plants have expenses charged for DKK 6,3 million or 22,8% of
the total expenses of DKK 27,6 million.

Cost of supply guarantee, spinning reserve

and supplemental reserve

Total plant expenses accrue from the cost of producing electricity
plus the cost of responsibility for the grid. These expenses can
be subdivided into the cost of managing the grid, the cost
of guaranteeing supply, spinning reserve and supplemental
reserve, as well as other costs related to grid responsibility.
The grid purchases electricity from the production plants and
Jin addition, pays for some of the grid s responsibility of the
production plants.

Grid management expenses

The Suduroy grid is managed from Vagur power plant, while
the grid covering the rest of the Faroes is managed from Fossa
plant in Vestmanna.

The cost of managing the grid at Fossa plant, DKK 2,3 million, is
calculated as: total wage expenses at Fossa plant in an ordinary
business year of DKK 3,0 million, less wage expenses for
ordinary plant operation of DKK 0,7 million. The cost of ordinary
operation at the plant is fixed as the same as the combined cost
of operating the Myru and Heyga power plants, which is DKK
0,7 million in an ordinary business year. The cost of managing
the grid Fossa plant is used as the cost of managing the grid in
Suduroy, which is DKK 2,3 million.

Supply guarantee, spinning reserve and

supplemental reserve expenses

Supply guarantee, spinning reserve and supplemental reserve
expenses are estimated at 5% of total operating expenses, in-
cluding depreciation, for Sund power plant and Vagur power
plant, which amount to DKK 9,1 million and DKK 1,7 million.
This is a fixed estimate of expenses.

Other grid responsibility expenses are based on costs accruing to
SEV of small plants throughout the Faroes, which are considered
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Kostnadur fyri veitingartrygd, rullandi matt og takan mdatt
Kostnadurin fyri veitingartrygdina, rullandi mattin og teka mattin
er mettur til at verda 5% av samlada rakstrarkostnadinum,
iroknad avskrivingar av Sundsverkinum og Vagsverkinum,
svarandi til avikavist 5,1 mic. kr. og 1,7 mid. kr. Talan er um eina
asetta meting av kostnadinum.

Kostnadurin fyri netabyrgdina annars er grundadur & kostnadin
hja felagnum av smaverkum kring landid, sum verda mett sum
eyka verk ella tekur mattur. Smaverkini faa rakstrarkostnadin
fyri len og tilfar endurgoldnan fyri veitingartrygd, restin av
kostnadinum verdur endurgoldin sum keyp av framleidslu til
vidarisglu. Elverkid & Strond faer rakstrarkostnadin fyri lan og
tilfar fyri termiska framleidslu av elmegi umfatada sum veiting-
artrygd. Restin av kostnadinum verdur endurgoldin sum keyp av
framleidslu til vidarisalu.

Kostnadur fyri netabyrgd samanumtikid

Samladur kostnadur fyri styring av elnetinum i Fgroyum er 4,6
mid. kr., medan kostnadurin fyri veitingartrygdina, rullandi mattin
0g tgka mattin & Sundsverkinum og Vagsverkinum er settur til
10,7 mid. kr. Kostnadurin fyri veitingartrygdina v.m. fra gdrum
verkum er 3,6 mid. kr. svarandi til, at samladur kostnadur fyri
veitingartrygd, tgkan rullandi eykamatt og styring av elnetinum
er mettur til 19,0 mid. kr.

Lenarutreidslur

Lgnardtreidslurnar til framleidsluvirksemid gjerdust 28,3 mid. k.
moti 32,1 mid. kr. i 2011 svarandi til eina lzegri lgnarttreidslu
uppa 3,8 mid. kr. i 2012 ella 11,8%.

Av samlada lgnarkostnadinum i 2012 uppa 28,3 mid. kr. eigur
Sundsverkid 13,8 mid. kr. ella 48,8%, medan Vagsverkid eigur
5,2 mid. kr. i lgnarkostnadi svarandi til 18,4%. Tilsvarandi Ut-
reidslur fyri 2011 véru 15,4 mid. kr & Sundsverkinum ella 489%,
sum er & sama stedi sum fyri 2012, medan 54 mid. kr. &
Vagsverkinum svara til 16,8%, sum merkir, at Vagsverkid hevur
eitt sindur haegri lgnarkostnad i 2012.

Lanardtreidslurnar til Fossaverkid gjerdust 4,0 mid. kr. i 2012, svar-
andi til 14,1% moti 4,8 mid. kr. i 2011 svarandi til 15,0%. At lgnar-
utreidslurnar til Fossaverkid og Vagsverkid eru a einum haegri stadi
enn framleidslan tilskilar, er grundad & styringina av elnetinum i
megingkinum og { Suduroy. Hendan kostnad faa framleidsluverkini
endurrindadan fra netpartinum sum frammanfyri greitt fra.

Samanumtikid kann sigast, at oljuriknu verkini eiga langt tann
stgrsta partin av lenardtreidslunum. Vatn- og vindorkuverkini
hava bert fyri 7,9 mio. kr. ella 27,9% av samlada lenarkostn-
adinum uppa 28,3 mid. kr., har ein partur av lenarkostnadinum
er kostnadur til styring av elnetinum.
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extra plants or supplemental reserve. Operating expenses for
wages and materials are reimbursed to small plants for the
guarantee of supply, the remaining as own production. Strond
power plant receives a guarantee of supply reimbursement for
the operating expenses af wages and materials for thermal pro-
duction of electricity. Own production accounts for the remaining
expenses.

Summary grid responsibility expenses

The total cost of managing the faroese power grid is DKK 4,6
million, while the cost of guranteeing supply, spinning reserve
and supplemental reserve at the Sund and Vagur power plants
is set to DKK 10,7 million. The cost of guranteeing supply,
etc. from other plants is DKK 3,6 million which means that
the estimated total expenses of guranteeing supply, spinning
reserve, supplemental reserve and managing the power grid is
DKK 19,0 million.

Wage expenses

Wage expenses for production activities were DKK 28,3 million
in 2012 as compared to DKK 32,1 million in 2011 or DKK 3,8
million lower than in 2011, a decrease of 11,8%.

Of the total production wage expenses of DKK 28,3 million
the Sund power plant accounted for DKK 13,8 million or
approximately half of the total wage expenses. Vagur power
plant incurred DKK 5,2 million, which is roughly 18,4%. In 2011
the wage expenses for Sund power plant were DKK 15,4 million
or 48%, giving the same level as in 2012, while DKK 5,4 million
for Vagur power plant or 16,8% means that Vagur power plant
had sligthly higher wage expenses in 2012.

Wage expenses at the Fossa plant were DKK 4,0 million in
2012, which is 14,1% compared to DKK 4,8 million in 2011 or
15,0%. The reason for higher wage expenses at Fossa plant and
Vagur power plant than indicated in the production is beacause
the grids in the central region and Suduroy are managed from
these plants. These expenses are reimbursed to the plants from
the grid.

To sum up, it can be noted that wage expenses at thermal plants
are much higher than at hydroelectric or wind power plants. Of
the total wage expenses of DKK 28,3 million hydroelectric-
and windpower plants only use DKK 7,9 million or 27,9% for
employees wages, the remaining wage expenses are used for
grid managment expenses.

Financial expenses

Interest expenses summed DKK 13,6 million as to DKK 10,8
million in 201 1. The interests expenses can be attributed, in full,
to the expansion of the Eidi power plant.



Figgjarkostnadur

Rentudtreidslurnar gjerdust 13,6 mio. kr. méti 10,8 mio. kr. i
2011. Rentutitreidslurmar kunnu allar tilferast Utbyggingini av
Eidisverkinum.

Felagid er partvist vidkveemt fyri broytingum i altjéda rentu-
stgdinum, ti ein partur av skuldini hja felagnum er upptikin vid
broytiligari rentu, medan ein annar partur hevur fasta rentu,
millum annad byagilanid til verkaetlanina ,Eidi 2, har rentan
skal endurskodast vid arslok 2013 { sambandi vid umlegging av
byggilaninum til langfreistad lan.

Avskrivingar

Avskrivingarar fyri 2012 gjgrdust 41,8 mid.kr. moti 36,8 mid.
kr. i 2011.

Sundsverkid hevur i 2012 avskrivad uppa ognir fyri 15,5 mio. kr.
og Eidisverkid fyri 14,6 mio. kr. svarandi til, at hesi baedi fram-
leidsluverkini hava avskrivad uppa ognir i 2012 fyri 30,1 mid. kr.
Avskrivingin { 2012 fyri hesi baedi verkini svarar til 72% av i alt
41,8 mio. kr. Nyggju vindmyllurmnar i Neshaga verda avskrivadar
vid 3,8 mio. kr.

Gjerdar verda metingar av, ta id figgjareetlanin verdur gjerd fyri
komandi ar, hverjar ilegur vaentandi verda lidnar i arinum og
harvid tiknar i nytslu og byrjad verdur at avskriva uppa ognina.
Munurin millum stadfestu og atladu avskrivingarnar hevur
stgdi i hesum metingum og veruligum stadfestingum, eins og
ilegurnar vordu nakad laegri enn zetlad.

Serligir vadar

Framleidsluparturin hevur avmarkadan vada i sambandi vid
selu av framleidslu, ti bert netparturin er avtakari av elfram_
leidsluni hja framleidsluvirkseminum. Framleidsluparturin er
serliga vidkveemur fyri broytingum 1 oljuprisinum og kursinum
av dollarum, ti oljan verdur keypt i dollarum. Felagid hevur pris-
tryggjad samlada oljukeypid fyri 2013. [ sambandi vid endur-
figging av bygailani av Eidi 2 verkaetlanini er ein avisur endur-
figgingar vadi knyttur. Fyri naerri umradu av hesum verdur vist til
samtaksroknskapin, sum saest & www.sev.fo.

Framleidsluparturin er eisini vidkvaemur fyri broytingum f rentu-
stedinum. [ latuni hevur framleidsluparturin byggilan vid fastari
rentu. Lanid skal umleggjast til endaligt l&n vid endan av 2013.
[ hesum sambandi skal metast um, hvert rentuvadin skal
tryggjast vid fastari rentu fyri lanid.

ilegur
llogurnar | materiella stedisogn véru 119,5 mid. kr., sum talvan
a naestu sidu visir.

SEV

SEV is partially exposed to fluctuations in international interest
rate levels, beacuse some of the loans were taken with variable
interests. The interest rate on the Eidi 2 project building loan is
due for review by the end of 2013, when it will be converted
into a long-term loan.

Depreciations

Depreciations for 2012 amounted to DKK 41,8 million compared
to DKK 36,8 million in 2011.

Sund power plant depreciated assets by DKK 15,5 million and
Eidi power plant by DKK 14,6 million. This amounts to a combined
asset depreciation of DKK 30,1 million of a total value of DKK
41,8 million, which tranlates into a depreciation of 72%. The new
wind turbines in Neshaga depreicated DKK 3,8 million.

Budget preparations for each coming year include an assessment
of which investments are likely to be completed during that year,
because they become assets subject to depreciations when they
start operating. The difference between these assessments
and the actual figures confirmed accounts for the difference
between recognized and budgeted depreciations. Investments
were also slightly lower than expected.

Special risks

The production activities carries limited risk related to sale
of production, because only the grid purchases the electricity
generated by production activities. Production is particulary
sensitive to fluctuations in oil price and the US dollar exchange
rate, because oil is traded i US dollars. In 2013 SEV has hedged
the entire oil purchase. A certain financial risk is connected to
refinancing the Eidi 2 project. For further information see the
production accounts on www.sev.fo

Production is also sensitive to changes in interest rate levels.
At present the production has building loans with a fixed asset.
The loan will be converted to a final loan at the end of 2013,
and it will also be decided if the interest risks must be secured
with a fixed interest.

Investments
Investments in tangible fixed assets amounted to DKK 119,5
million, as indicated in the table below.

In the budget for 2012 DKK 134,3 million are expected for in-
vestments. The investments in 2012 were DKK 119,5 million
or DKK 14,8 million less than expected.Further details on the

www.sev.fo

The tranfer from ungoing projects are directly taken into the
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Avirkan

uppa tlan| Atlan eftir Endurgjald
av rokn- umrad- fra trygging
skapar- festing og eftir-
Umrad- broyting og rokn- ilegur | Fravik { mun verandi
festing 2012/ skapar- sambaert | til roknskap mylla /
Uppruna- av ilagum Effects of broyting / roknskap og javnad| Compensa-
eetlan 2012 2012/ possible | Plans after 2012/ eetlan/ tion from
fyri ilogur/|  Reprioriti- changes reprioriti- | Investments | Devia-tion insurance
Orginal zation of in the| zation and according | of accounts | and remain-
investment | investments accounts| changes in| to accounts and bal- ing wind
plans 2012 2012 2012 accounts 2012 | anced plans turbine
1 2 3 4=1+2+3 5 6=4-5 7
Fossaverkid / Fossa plant 16 -1.2 0,0 04 2,5 =21 00
Heygaverkid / Heyga power plant 10,3 =57 1,4 6,0 33 2,7 0,0
Myruverkid / Myru power plant 0,3 19 0,0 2,2 19 0,3 0,0
Eidisverkid / Eidi power plant 571 50 16 63,7 50,9 12,8 0,0
Verkid i Botni / Botni power plant 01 0,0 0,0 01 01 0,0 0,0
Vagsverkid / Vagur power plant 08 0,0 0,0 08 1,7 -1,0 0,0
Verkid i Trongisvagi /
Trongisvagur power plant 33 -1,2 0,0 2,1 18 0,3 0,0
Sundsverkid / Sund power plant 24,0 -134 35 141 7.8 6,6 0,0
Verkid & Strond / Strond power plant 0,2 0,9 03 14 13 01 00
Smeerri verk / Small power plants 1,0 0,0 0,0 10 01 09 00
Vindmyllur i Neshaga /
Wind turbines in Neshaga 28,0 11,6 0,0 39,6 48,0 -84 8,5
Langtidaraetlan / Long-term project 50 -2,1 0,0 29 0,1 29 0,0
ilegur i framleidsluvirkir falt /
Total investment in production
plants 131,7 -4,2 6,8 1343 119,5 14,8 8,5

[ figgjaraetlanini fyri 2012 er zetlad vid ilegum fyri 134,3 mio. kr.
Stadfestu ilggumar fyri 2012 gjerdust 119,5 mio. kr. ella 14,8
mid. kr. minni enn aetlad. Vist verdur annars til naerri umradu um
flagurnar { samtaksroknskapinum, sum szest a www.sev.fo.

Tilgongd fra arbeidi i gerd og beinleidis bokad til stadisogn
(avskirvingargrundarlag) gjerdust 113,6 mid. kr. i 2012. Vist
verdur eisini til arbeidi i gerd og til notu 7 i roknskapinum.

Gjaldferid

Gjaldferid er enn ikki skilt sundur millum framleidslu og net.
/tlanin er, at hetta skal gerast { 2013. [ inniverandi roknskapi
er gjaldferid hja framleidsluverkunum asett til O mid. kr, men
alt virksemid hja verkunum verdur figgjad av netpartinum, sum
tryggjar verkunum neydugt gjaldferi.

Samlada gjaldferid vid arsenda er 87,4 mid. kr. fyri framleidslu-
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equity was DKK 113,6 million in 2012. References are made to
ongoing projects and note 7 in the accounts.

Liquidity

Currently liquidity is not separated into production and grid,
but it will be in 2013. In the current accounts production plant
liquidity is fixed at DKK O million, but all plant operations are
funded by the grid, which secures sufficient liquidity for plants.

By the end of the year, liquidity was DKK 87,4 million for both
production and grid combined. In addition, SEV s unused bank
overdrafts total DKK 30 million, which means that all-in-all DKK
117,4 million are available to SEV in cash-on-hand credit.

The aim is to have a sound cash flow, in order to ensure that
SEV is always capable of paying cash for one oil shipment
plus the cost of an accident at one of the production plants



verkini og netpartin tilsamans. Harumframt koma obruktir
trekningsreettir uppa kassakredittir { peningastovnum upp a
tilsamans 30 mid. kr., soleidis at samladur tekur peningur og
kredittir eru 117,4 mio. kr.

Endamalid er at hava eitt munagott gjaldfari, soleidis at SEV
altid er fart fyri kontant at rinda fyri eitt oljukeyp og kostnadin av
einum ohappi a einum av framleidsluverkunum ella av netinum.
Harumframt er neydugt at hava eitt trygt gjaldferi til dagliga
raksturin hja framleidsluverkunum og & netpartinum. Eisini
verdur mett skilagott at hava eitt munagott gjaldferi vid atliti at
otryggleikanum & figgjarmarknadunum kring heimin. Fyri naerri
lysing av gjaldfgrinum verdur vist til samtaksroknskapin, sum
saest a www.sev.fo.

Uttanhysis umhvarvi
Framleidsluverkini leggja dent & umhvarvid, at reglur og krav a
gkinum til eina og hvarja tid verda fylgd.

Vitanarstedi og menning

Framleidsluverkini leggja stéran dent &, at hoskandi vitan og
arbeidsroyndir eru a gllum gkjum i virkseminum i tann mun,
hetta verdur mett neydugt, og skipad verdur fyri hdskandi eftir-
utbugving av starvsfolkunum. Framleidsluverkini arbeida fram-
haldandi vid at menna veitingartrygdina og gédskuna. Arbeitt
verdur vid eetlanum at gkja tann partin av framleidsluni, sum
byggir a varandi orkukeldur so sum vatn, vind og sjévarfall.
Harumframt PowerHub skipanin.

Utlit fyri rakstrararid 2013

Urslitid eftir skatt fyri 2013 verdur mett at liggja & sama stadi
sum fyri 2012 umleid 30 til 50 mio. kr. § yvirskoti. [ yvirskotinum
er innroknad gjald fyri netabyrgd og vinningur. @Il framleidsla og
skipanarveitningar verdur seld netpartinum.

Rakstraritreidslurnar eru mettar at verda 60,3 mio. kr. i 2013
moti 55,9 mid. kr. i 2012 svarandi til eina haegri Utreidslu uppa
4.4 mio. kr. ella 7,9%. Hetta kemur av haegri Utreidslum til vid-
likahaldsarbeidir & framleidsluverkunum, ti hesi arbeidi eru
Utsett til 2013. Hinvegin verdur neydugt at meta um, hvart ein-
stakar Utreidslur i hesum sambandi skulu ognarfgrast i stadin
fyri rakstrarfgrast grundad a livitidarleingingar av ognunum.

Oljutitreidslumar eru i figgjaraetlanini fyri 2013 mettar at verda
1445 mid. kr. Felagid hevur pristryggjad oljukeypid fyri arid a
haedd vid tad sama sum i figgjaraetlanini. Hinvegin er i figgj-
areetlanini innroknad ein avis framleidsla av elmegi fra vind-
myllulundini i Hisahaga. Ztlanin er seinkad orsakad av keeru-
malinum. Um hendan framleidsla av elmegi ur vindi ikki kemur
til hgldar sum eetlad, avirkar hetta Urslitid hja felagnum skeiva
vegin.

Veentandi verda avskrivingarnar eitt vet sterri enn stadfest i

SEV

or the grid. Moreover, in light of the uncertainty on the global
financial markets, it is sensible to secure sound liquidity. For
more information about the liquidity, please go to www.sev.fo

Environmental matters

The company prioritizes the environment and therefore greatly
emphasizes full compliance at all times with environmental
requirements, requlations and standards.

Knowledge resources and development

It is very important for the production plants that pertinent and
sufficient knowledge and experience are available in all areas
of activity and arrangements are in place for relevant staff
training. The production plants continously works on developing
safety, security and quality of supply. Futhermore SEV will
arrange courses for the leaders. SEV is working on plans to
increase the production share of renewable energy sources usch
as hydroelectricity, water and tidal power, and also the Power
Hub system.

Outlook for 2013

For 2013 sev expects a result after tax similar to that of 2012-
a surplus of approximately DKK 30 to 50 million. The surplus
recognizes grid responsibility payments and profit. All production
is sold to the grid.

Operating expenses, before potential savings in administration,
are estimated at DKK 60,3 million in 2013 as compared to
DKK 55,9 million in 2012, which is DKK 4,4 million higher than
expected or 7,9%. The main reason for this is that SEV expects
higher expenses for maintenance at the production plants,
because this work has been postponed to 2013.

It is expected in the budget that the oil expenses for 2013 will
be DKK 144,5 million which SEV has hedged. To the balance
a certain production of electricity from the wind turbines park
in Husahaga is calculated. The project is delayed beacause of
a complaint. Should the expected production of electricity not
appear it will have a negative effect on the financial result.

Depreciations are expected to be a bit higher than ascertained
in the present year; DKK 43,7 million against DKK 41,8 million
in 2012. Rate of interests are expected to increase the debt of
DKK 175 million, which in general are used to finance the new
wind turbine park in Husarhaga before the investment and debt
are placed in a independent company. The level of interests are
expected to increase from DKK 13, 6 million to DKK 19,9 million.

With an estimated surplus of DKK 30 million in 2013 from

the production activities the cash flow will be satisfactory. It is
important to have a sufficient self financing from the running in
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inniverandi ari. Hesar eru mettar at vera umleid 43,7 mio. kr.
moti 41,8 mid. kr. i 2012. Rentutitreidslumar vaentast at vaksa
vid gkingini i skuldini uppa 175 mid. kr., sum { stéran mun fer til
at figgja ilegurnar i nyggju vindmyllulundina i Hisahaga, adrenn
ilaga og skuld verda legd i sjalvstadugt felag. Rentutitreidslurnar
veentast at vaksa fra 13,6 mid. kr. til 19,9 mio. kr.

Vid einum mettum yvirskoti uppa umleid 30 mid. kr. fyri 2013 fra
framleidslupartinum verdur gjaldfarisbroytingin fra rakstrinum
mett ngktandi. Tad er neydugt at hava eina nektandi sjalvsfigg-
ing fra rakstrinum, sum skal verda vid til at figgja komandi ilagur
i vidlikahald av verandi framleidsluverkum og ilegum i varandi
orkukeldum.

Hendingar eftir roknskaparlok
Fra degnum fyri figgjarsteduni til i dag er einki hent, sum avirkar
metingina av arsfrasggnini.
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order to be able to finance future investments in maintenance
of present production units and investments in sustainable
energy sources.

Events after the closing of the accounting year.
From the closing date of the financial statements to date,
nothing has occurred that will impact the assessment of the
accounts.



Rakstrarroknskapur /
Income statement

SEV

Nota
Note
Nettoumsetningur / Net turnover 1
Oljuditreidslur / Cost of oil 2
Tilfar og taenastuveitingar / Materials and services 3
Bruttovinningur / Gross proceeds
Starvsfolkautreidslur / Wages 4
Urslit adrenn av- og nidurskrivingar
Results before depreciation, amortization and impairment
Av- og nidurskriving av materiellari stadisogn
Depreciation, amortization and impairment of fixed assets
Urslit adrenn figgjarpostar / Results before financials
Figgjardtreidsiur / Financial expenses 5
Urslit adrenn skatt / Results before tax
Skattur av drsursliti / Tax on annual results 6

Uppskot til byti av ursliti: / Proposed distribution of results
Urslit / Resuilts

Javning vegna praksisbroyting
/ Adjustment due to changes in applied accounting principles

Skotid verdur upp at byta upphaeddina soleidis:
Proposed distribution of the amount:

Flutt Urslit / Results carried-over

2012 2011

DKK t. DKK
298.662.593 301.698
-165.747.821 -142.306
-27.628.840 -43.251
105.285.932 116.141
-28.326.992 -32135
76.958.940 84.007
-41.833.283 -36.829
35.125.657 47.178
-13.591.639 -10810
21.534.018 36.368
0 0
21.534.018 36.368
21.534.018 36.368

0 -5.743

0 32621
512.262.315 449.017
533.796.333 512262
533.796.333 512262
533.796.333 512262

2012
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Figgjarsteda /
Balance Sheet

AKTIV | ASSETS

Framleidsluvirkir / Power plants
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Nota 31.12.12 31.12.11
Note DKK DKK
16 658.924.601 584616

..... e

..... e i

....................... s

............ 779.277.183 707.529

............ 279277183 707.529

34231695 38.787

............ 34.231.695 38787

............ 34932 566 0

............ 34232566 0

............ 68.464.261 38787

............ 847741444 746.315




Figgjarsteda /
Balance Sheet

SEV

Nota 31.12.12 31.1211
PASSIV / LIABILITIES Note DKK DKK
Flutt drslit / Results carried over 8 533.796.333 512262
EGINOGN TILSAMANS / TOTAL EQUITY 533.796.333 512262
Avsetingar til Utsettan skatt / Provisions for deferred tax 9 0
Avsetingar tilsamans / Total provisions 0 o
Skuld til peningastovnar / Bank borrowings 10 73.617.145 213647
Langfreistad skuld tilsamans / Total long-term debt 73.617.145 213.647
Stuttfreistadur partur av langfreistadari skuld
Current portion of long-term debt 10 240.327 966 15360
Partafelagsskattur / Corporate tax 11 0 0
Tidaravmarkingar / Prepayments 0 5.046
Stuttfreistad skuld tilsamans / Total Short-term debt 240.327.966 20.406
SKULD TILSAMANS / TOTAL DEBT 313.945.111 234.053
PASSIV TILSAMANS / TOTAL LIABILITIES 847.741.444 746.315
Framleidsludrslit & virkir / Production results per plant 12
Maskinyvirlit / Engine overview 13
Vedsetingar og adrar skyldur / Mortgages and other liabilities 14

2012
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Kapitalfragreiding /
Cash flow statement

Nota 2011 2011
Note DKK DKK
Arsurslit / Annual results 21.534.018 36.367
Regu/e,mga,/A djustmen ts .............................................................................. 1 5 e el 5542 4922 .............. 4 7639
Broyting I rakstrarpeningi: / Changes in working capita
Varugoymslur / Inventories 4.555.440 -304
. T|5ar avmarkmgar / . r,me /,m,t 5 ......................................................................................... _5 04 5 250 ............... 5 046
M///Umm/mmg/\/e[//\/etaccoun[ _34232566 O
B nmgastr eymar ST S ﬂggJarllgar . postar ....................................
(Operating cash flows before financials .. ... ..422353684 88.747
T og T
JInterest expenses paid and equivalent expenses ... e, 139918330 -10810
Javning primo / Opening adjustment 0 -5.743
Peningastreymar frd rakstrinum | Cash flows from operations 28.643.925 72.194
Keyp av materiellari stadisogn / Purchase of tangible fixed assets -116.881.860 -16.101
Bmytmg a,be,g, ./. ge,g/ Changes m Wo,k m p,og,E.sS ................................................................. 3 29 9 965 ............. - 5 7 121
Peningastreymar frd flogum / Cash flows from investments -113581.895 83222
Ldntoka / Loans 94.108.758 30.000
. r,gafavma,kmg awenm/ T/me //m/ts Ofm[ efests ..................................................................... 6 109212 O O
Avdbttr uppd langfreistada skuld /Repayments on long-term debt~ -15280000 18972
Peningastreymar fra figging / Cash flow from financing 84.937.970 11.028
‘Samladir peningastreymar { 4rinum / Total cash flows over the year 0 0
Tokur peningur vid drsbyrjan / Opening cash-on-hand 0 0
Tgkur penmg ur V.aarslok / . c[°5| ng ca Sh_on_hand .......................................................................... 0 .................... 0
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Nyttur roknskaparhattur

ALMENT
Framleidsluroknskapurin er gjerdur { samsvari vid asetingamar i
arsroknskaparlogini fyri midalstor felag i flokki C.

Tann nytti roknskaparhatturin er broyttur i mun til undanfarna
ar a gkinum fyri ognarfering & framleidsluverkunum. Saman-
beringartelini, umframt hgvuds- og lyklatalini eru tillagad hesa
broyting. Mett verdur, at henda broytingin gevur eina reettari
mynd av framleidsluroknskapinum. Broytingin avirkar rakstur,
eginogn, aktiv og passiv positivt vid 6,7 mid. kr. i 2012 (2011:
10,1 mio. kr.).

Upphaeddir i rakstrarroknskapi, figgjarstedu og notum v.m. verda
avrundadar til heil tal, og samanlikningartel fyri undanfarna ar
verda avrundad til heil tusund. Av ti at telini verda avrundad
hvert fyri seg, kunnu avrundingarmunir vera millum upplystar
samanteljingar og summin av teimum undirliggjandi tglunum.

Alment um innrokning og mating

[ rakstrarroknskapinum verda inntgkur innroknadar, so hvart sum
teer verda forvunnar, herundir virdisjavningar av figgjarligari
ogn og skuld. [ rakstrarroknskapinum verda somuleidis allar ut-
reidslur, herav av- og nidurskrivingar innroknadar.

[ figgjarstaduni verda ognir innroknadar, ta tad er sannlikt, at
framtidar figgjarligir fyrimunir fara at koma felagnum til godar,
og virdid av ognini verdur mett alitandi. Skuld verdur innroknad
i figgjarsteduna, ta hon er sannlik og kann matast alitandi. Ogn
og skuld verda innroknad fyri kostpris, og eftir hetta verdur hvar
roknskaparpostur vidgjerdur, sum lyst nidanfyri.

Vid innrokning og mating verdur atlit tikid til veentad tap og
vadar, id visa seg, adrenn arsroknskapurin er lidugur, og sum
kunnu sanna ella avsanna vidurskifti, sum voru til stadar vid
roknskaparlok.

GJALDOYRA
Arsroknskapurin er gjerdur { donskum kronum.

Flytingar i fremmandum gjaldoyra i &rinum verda umroknadar
til kursin tann dagin, flytingin er gjerd. Kurstryggjadar flytingar
verda té upptiknar til tann tryggjada kursin. Aogn og skuld
fremmandum gjaldoyra verda umroknad til danskar krénur eftir
kursinum vid roknskaparlok, t6 undantikid kurstryggjadar upp-
haeddir, sum verda upptiknar fyri tann tryggjada kursin. Stad-
festur og éstadfestur kursvinningur ella -tap verda tikin vid i
rakstrarroknskapin undir figgjarpostum.

SEV

Applied
accounting principles

General

The production Accounts were prepared in accordance with
the provisions in the Faroese Annual Accounts Act for Class C
medium- sized companies.

The applied accounting principles have been changed compared
to previous years. The key figures and financial ratios are
adjusted to the change. It is estimated that the change will
provide a more precise result of the production accounts. The
change will affect the running, equity, assets and debts with
DKK 6,7 in 2012 (2011: DKK 10,1 million).

Amounts in the income sheet, balanced sheet, notes, etc. are
rounded to whole figures without decimals, and comparative
figures for the previous year are rounded to whole thousands.
As each figure is rounded individually, there may be rounding
differences between the additions presented and the sum of
the underlying figures.

Basis for recognition and measurement

Income is recognized in the production accounts as earned,
including value adjustments of financial assets and liabilities. All
expenses, including depreciation, amortization and impairment
losses, are also recognized in the production accounts.

Assets are recognized in the balance sheet when future
economic benefits are likely to flow to the company and the
value of such assets can be measured reliably. Liabilities are
recognized in the balance sheet when they are reasonably likely
to occur and can be measured reliably. On initial recognition,
assets and liabilities are measured at cost. Subsequently
each item in the account is measured as described below. On
recognition and measurement, account is taken of foresable
losse and risks arising before the time at which the annual
report is presented and proving or disproving matters arising on
or before the balance sheet date.

Foreign currency
The annual report is presented in Danish kroner (DKK).

However, transactions with guaranteed exchange rates are recorded
at the guaranteed rate. Receivables and liabilities in foreign curr-
encies are translated into Danish kroner using the exchange rates
applicable at the balance sheet date, with the exception of amounts
with guaranteed exchange rates, which are recorded at the guar-
anteed rate. Realized and unrealized translation gains and losses
are recognized in the income statement under financial items.
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RAKSTRARROKNSKAPUR

Nettoumsetningur

Inntakur vid sglu av verum verda tiknar vid i rakstrarroknskapinum,
um veiting er farin fram, og keyparin hevur yvirtikid vadan f
roknskapararinum. Nettoumsetningurin verdur uppgjgrdur uttan
MVG.

Adrir kostnadir
Her er talan um kostnad i sambandi vid keypi av olju, tilfari og
adrar teenastuveitingar umframt annan fyrisitingarkostnad.

Rakstrarbyti, framleidsla og net

Inntekur hja framleidsluverkum eru asettar at samsvara vid
samlada kostnadin hja elverkunum, umframt at ein vinningur
av framleidsluni av primo eginognini er innroknadur. Roknadi
vinningurin er asettur vid stedi i avkasti av langfreistadum
realkreditlansbrgvum og virdisrekt av ognum hja framleidslu-
partinum.

Samladi kostnadurin hja elverkunum stendst av kostnadinum
i sambandi vid at framleida elmegi umframt kostnadin fyri
netabyrgd. Hesin kann sundurgreinast i kostnadin fyri styring av
elnetinum, kostnadin fyri veitingartrygdini, rullandi mattinum,
teka mattinum og kostnadin fyri netabyrgd annars.

Kostnadurin fyri styringina av elnetinum i megingkinum er upp-
gjerdur sum samladur kostnadur fyri lenir & Fossaverkinum,
fradrigid kostnadin fyri lanir til vanligan rakstur av verkinum.
Kostnadurin fyri styringina av elnetinum i Suduroy er tann sami
sum fyri styringina av elnetinum i megingkinum.

Kostnadurin fyri veitingartrygdini, rullandi mattinum og teka
mattinum er ein partur av samlada rakstrarkostnadinum, irokn-
ad avskrivingar hja Sunds- og Vagsverkinum. Talan er um eina
asetta meting av kostnadinum.

Kostnadurin fyri netabyrgdini annars er grundadur & kostnadin
hja smaverkum kring landid. Smaverkini faa rakstrarkostnadin
fyri lan og tilfar endurgoldnan fyri veitingartrygd. Restin sum
eginframleidsla. Elverkid & Strond fzer rakstrarkostnadin fyri lgn
og tilfar fyri termiska framleidslu av elmegi endurrindadan sum
veitingartrygd. Restin av kostnadinum kemur fra eginframleidslu.

Avskrivingar

Avskriving av materiellari stadisogn verdur legd soleidis til raettis,
at fram fer ein skipad avskriving av stadisognini grundad & eina
meting av brukstidini. Felagid hevur brikt nidanfyri standandi
brukstidir og restvirdid, sum vist & naestu sidu.
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STATEMENT OP OPERATIONS

Net turnover

Revenues from the sale of goods and services are included in
the income statement, provided that delivery has been effected
and the risk has passed to the buyer by the end of the accounting
year. Net sales are measured without VAT,

Other expenses
This item comprises costs related to purchase of oil, materials
and other services, as well as other administrative costs.

Distribution of activities, production and grid

For each production plant, revenues are calculated as: the
total expenses of the plant plus a production profit of its
primo individual assets. The calculated profit was determined
based on the returns on long-term mortgage bonds, which are
comparable to the long-term investments of a plant.

Total plant expenses accrue from the cost of producing
electricity plus the cost of responsibility for the grid. It can
be subdivided into the cost of guaranteeing supply, spinning
reserve, supplemental reserve and other costs related to grid
responsibility.

The cost of managing the grid in the central region is calculated
as: less wage expenses at Fossa plant and less wage expenses
for ordinary operation of the plant. The cost of managing the
grid in Suduroy is the same as the cost of managing the grid in
the central region.

The cost of supply guarantee, spinning reserve and supplemental
reserve is estimated of the total operating expenses, including
depreciations for Sund power plant and Vagur power plant. This
is a fixed cost estimate.

Other costs related to grid responsibility accrue from the
expenses of all small plants. Operating expenses for wages
and materials are reimbursed to small plants for the guarantee
of supply. The rest as own production. Strond power plant
receives a guarantee of supply reimbursement for the operating
expenses of wages and materials used in thermal production.
Remaining expenses accrue from own production.

Depreciation

Depreciation and amortization of fixed assets are arranged as
systematic depreciation over the assets "expected useful lives.
SEV applies the following useful lives and residual values:

The company applies the following useful lives and residual
values:



Brukstid Restvirdi

Framleidslu- og bytisvirkir 10-50adr 0%
Bygningar 50ar 0%
Rakstrargegn og innbugv 3-5dr 0%

Grundeki verda ikki avskrivad.

Figgjarpostar

Undir figgjarpostar koma rentuinntekur, rentutitreidslur, stad-
festur og dstadfestur kursvinningur og —tap av virdisbravum,
skuld og flyting i fremmandum gjaldoyra, amortisering av figgj-
arligum aktivum og skyldum umframt rentuttreidslur. Figgj-
arinntekur og figgjaritreidslur verda upptiknar vid teimum
upphaeddum, sum hoyra roknskapararinum til.

Skattur

Skattur  arinum, sum fevnir um aktuellan skatt fyri arid umframt
broytingar i Utsettum skatti, verdur ferdur i rakstrarroknskapin
vid ti parti, sum vidvikur drslitinum f &rinum. Skattur vidvikjandi
maguligum bokingum beinleidis & eginognina, verdur békadur a
eginognina.

FIGGJARST@GDA

Materiell stedisogn

Materiell stadisogn verdur upptikin i figgjarsteduni fyri kostpris
fradrigid samanlggdu avskrivingarnar ella til endurvinningar-
virdi, har hetta er lzegri. Endurvinningarvirdid er virdid & ognini
vid framhaldandi nytslu ella vid salu.

Kostprisur umfatar Utveganarvirdi og beinleidis og 6beinleidis
Utreidslur, fra ti ognin vard Utvegad, til ognin er klar at taka f
nytslu. Rentur av lanum, tikin til at figgja framleidsluna, verda
ikki froknad kostprisin.

Vinningur ella tap vid avhending av materiellari stedisogn verdur
gjert upp sum munurin millum sgluprisin fradrigid selukostnad
og roknskaparliga virdid, ta stedisognin verdur seld.

Nidurskriving av stedisognum

Hvart ar verda roknskaparligu virdini @ materiellari stadisogn
mett fyri at faa dbending, um tey eru minkad i virdi. Hetta kemur
afturat vanligu avskrivingini.

Er dbending um virdisminking, verdur gjerd ein nidurskrivingar-
roynd av hvarji einstakari ogn og av hverjum ognarbolki. Virdis-
minkadu ognirar verda nidurskrivadar til endurvinningarvirdid,
um hetta virdid er laegri enn roknskaparliga virdid.

SEV

Useful life Residual value

Production and distribution plants 10 - 50 years 0%
Buildings 50 years 0%
Production equipment and

furmishings 3-5years 0%

Building grounds are not depreciated

Financials

Financials include interest receivable and interest payable,
realized and unrealized capital gains and losses on securities,
debt and transfers in foreing currencies, amortization of financial
assets and liabilities in addition to interest expenses. Financial
revenues and financial expenses are recorded as accruing from
amounts coming under the accounting year.

Taxes

The current and changed deferred taxes for the period are
recognized in the income statement as taxes for the year
with the portion attributable to the profit / loss for the year,
and directly in equity with the portion attributable to amounts
recognized directly in equity.

BALANCE SHEET

Tangible Assets

Tangible assets are measured in the balance sheet at cost less
accumulated depreciatioins or, when the latter is lower, at the
recoverable amount. The recoverable amount is the the value of
the asset in connection with continues use or sale.

Cost includes acquistion value as well as direct and indirect
expenses from the time of acquistition to the time when the
asset is ready for use. Interests on loans taken out to fund
production are not included in cost.

Profits or losses from the transfer of tangible fixed assets are
calculated as the difference between selling price less cost of
distribution and carrying amount, when the fixed asset is sold.

Depreciation of fixed assets

Every year the carrying amount of tangible fixed assets is
appraised to obtain an indication of wheather they have
depreciated. This is done in addition to reqular write-off “s.

When there is an indication of depreciation, impairment tests
are carried out on each individual asset and each asset category.
Depreciated assets are written down to the recoverable amount,
if this is lower than the carryig amount.
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Endurvinningarvirdid er tad haegra av nettoseluprisinum og
kapitalvirdinum. Kapitalvirdid verdur uppgjert sum nutidarvirdid
av veentadu nettoinntgkunum fra nytsluni av ognunum.

Verugoymsla
Verugoymsla verdur virdisasett til kostpris eftir FIFO-hattinum
ella nettosgluvirdinum, har hetta er laegri.

Kostprisur fyri raverur, hjalpitilfar og handilsverur verdur gjerdur
upp sum keypsprisur umframt kostnad, sum er beinleidis knyttur
at keypinum.

Kostprisur fyri lidnar verur og fyri varur undir framleidslu verdur
gjerdur upp sum virdid av beinleidis briktum tilfari og lan. Rentur
av lanum, tikin til at figgja framleidsluna, verda ikki froknadar
kostprisin.

Aktuellur og utsettur skattur

Skyldugur skattur og skattadogn verdainnroknad i figgjarsteduna
vid teirri upphaadd, sum kann Utroknast av skattskyldugu inntak-
uni fyri arid, javnad fyri skatt vidvikjandi undanfarnum arum.

Utsettur skattur verdur roknadur av sllum vidkomandi tidar-
bundnum munum millum roknskaparlig og skattlig virdi av
aktivum og skyldum. Utsettur skattur verdur matadur vid stedi
( teimum skattareglum og skattasatsum, sum eru galdandi a
statusdegnum.

Utsett skattaaktiv, her undir skattavirdid av framfluttum skatt-
ligum hallum, verda matagd til tad virdi, aktivid kann veentast at
kunna realiserast fyri.

Skuld

Langfreistad skuld verdur upptikin i figgjarsteduni fyri kostpris,
ta skuldin verdur stovnad. Skuldin verdur hereftir upptikin vid ti
virdi, sum hon er nidurskrivad til. Kurstap og lansutreidslur verda
byttar sundur yvir afturgjaldstidina vid stadi i roknadu effektivu
rentuni tann dagin, skuldin vard stovnad.

Stuttfreistad skuld verdur somuleidis tikin vid fyri tann kostpris,

sum hon er nidurgoldin til. Hetta svarar vanliga eisini til aljodandi
virdi.
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The recoverable amount is either the net relizable value or the
capital value; it is always the higher of those two. Capital vlaue
is calculated as the current value of the expected net revenues
accruing from using an asset.

Inventories

Inventories are measured at the lower cost according to the FIFO
principle and net realizable value. The cost of raw materials
and consumables, as well as goods for resale, is measured as
purchase prices plus expenses incurred directly in connection
with the purchase.

The cost of produced goods and goods in production of goods is
measured as value of direct material and labour costs. Interests
on production loans are not included in cost.

Current and deferred taxes

Current tax payable and receivable is recognized in the balance
sheet as tax computed on the basis of the taxable income for
the year, adjusted for tax paid on account

Deferred tax is calculated on the basis of all temporary
differences between the carrying amount and tax base of assets
and liabilities and is recognized in the balance sheet at the tax
regulations and rates applicable on the balance sheet date.

Deferred tax assets, including tax deficits carried-over, are
recognized at the expected realizable value.

Debt

Long-term debt is recorded in the balance sheet as cost at the
time of contracting such debt. It is subsequently recorded at
amortised cost. Capital losses and loan expenses are distributed
over the payment period on the basis of the calculated effective
rate of interest at the time of contracting such debt.

Short term debt is also measured at amortised cost, which
usually corresponds to the nominal value.



Notur / Notes SEV

1. NETTOUMSETNINGUR / NET TURNOVER 2012 DKK 2011 t. DKK
Egin framleidsla / Own production 279.625.285 283393
/\/etabyfgd/gf/d fespon_s‘/b/[/[y .......................................................................................... 19037 3 08 ................... 13305
-|-, [samans / : Tota[ ........................................................................................... ——— oeon

2. OLJUUTREIDSLUR / COST OF OIL

Gassolja / Gas oil 6.747.634 6410
Tungoya /Heavyfue/ o/ / .............................................................................................. 15 1 790 061 .................. 1 29853
gmy,/,g/ja / Lub,,cat,ngo,/ ............................................................................................... 7193 1 26 ..................... 5 043
msamans / TOta[ ........................................................................................... p— P
3. TILFAR OG TZENASTUVEITINGAR / MATERIALS AND SERVICES 2012 DKK 2011 t DKK
Linjur / Lines 518.124 2316
By,g,ng,gfogtun/a,/pamsp,pg/,nesandwme/s 1173566 ..................... 8 174
Tangamgumhvww/ranksamjenwmnmema/ 1150041 ....................... 432
MaSkmur/ Engmes ....................................................................................................... 10983 1 70 ................... 10455
E/Ogtekn,kk/,_c/em,candtemn,fa/ 1024835 ..................... 4 455
Bygn,nga, . og [End// BU/ /dmgs and /and ................................................................................ 2591 954 TP 2 1 13
Aga/fundumgnevnd/Genefa/meetmgandgoard 104471 ....................... 407
Kammgog , aggewng /5tud,95 amj Consu/[ancy ...................................................................... 5364 2 05 ..................... 8 028
Kummgarm/m///r 170190 ....................... 221
Le/asla Dg Skf,v_gmvuha/d/Managem@nt . amj 0,5709 @Xpenses ......................................................... 693 801 ....................... 500
A 5@{ ,akst ,a,ut,e,gs/ur / 0 the, 0pera mg expenses ..................................................................... 400 4 18 ....................... 732
Ag,a, fy,,s,[,ngafut ,e, 55/U, /Omeradmmlsﬁawe expenses .......................................................... 3454 063 ..................... 5 318
msamans/ TOta[ ........................................................................................... m—— gy
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4. STARVSFOLKAUTREIDSLUR / EMPLOYEE EXPENSES 2012 DKK 2011 t. DKK
Lonir / Wages 25.218.960 28870
Pensjonir / Pensions 2343612 2.504
Almenn gjeld / Contributions 764.420 761
Tilsamans / Total 28.326.992 32135
Starvsfolk vid havudsinnteku fra SEV / Employees with SEV as main source of incorne 52 52
Midaltal av starvsfdlkum / Average number of employees 57 61
5. FIGGJARUTREIPSLUR / FINANCIAL EXPENSES

Rentur, ldn og bankaskuld v.m. / Interests, loans and bank borrowings etc 13.591.639 10810
Tilsamans / Total 13.591.639 10810
6. SKATTUR AV ARSURSLITI / TAXES ON ANNUAL RESULTS

Partafelagsskattur / Corporate tax

Javning av Utsettumn skatti / Adjustment of deferred tax

Tilsamans / Total

7. MATERIELL STODISOGN / TANGIBLE FIXED ASSETS

Uppheedd i DKK Framleidsluvirkir Byagningar og jardarokir Rakstrargegn
Amount in DKK Production plants Buildings and land Equipment
Utveganarvirdi primo / Acquisition value beginning-of-year 1.329.858.639 56.611 2.935.963
Tilgongd i drinum, netto / Net annual addition 115843433 920.000 118427
Utveganarvirdi ultimo / Acquisition value year-end 1.445702.072 976.611 3.054.390
Av- og nidurskriving primo

Depreciation, amortization and impairment beginning-of-year -745.243.190 0 -1.557.506
Avskrivingar [ drinum

Depreciation, amortization and impairment over the year -41.534.281 0 -299.001
Av- 0g nidurskriving ultimo

Depreciation, amortization and impairment year-end -786.777.471 0 -1.856.507
Roknskaparligt virdi ultimo / Carrying amount year-end 658.524.601 976611 1.197.883
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8. EGINOGN / EQUITY

SEV

Upphaedd i DKK / Total in DKK

Eginognaruppgerd 01.01.11 - 31.12.11 / Equity statement January 1, 2011 — December 31, 2011

Flutt arslit

Salda pr. 31.12.10/ Balance on December 31, 2010 449017.232
Ja,/n,ng t // p,,mo /Openmg adjuﬂment .................................................................................................. _5743 1 84
Javning vegna praksisbroyting / Adjustrment due to changes in applied accounting principles 32621441
Salda pr. 01.01.11 / Balance on January 1, 2011 475.895.489
Flutt drslit / Profit carried over 36.366.826
Saldga pr. 31.12.11 / Balance on December 31, 2011 521.262315
Eginognaruppgerd 01.01.12 - 31.12.12 / Equity statement January 1, 2012 — December 31, 2012
Salda pr. 31.12.11 / Balance on December 31, 2011 512.262.315
Flutt drslit/ Profit camied over 2 1534018
Salda pr. 31.12.12 / Balance on December 31, 2012 533.796.333
31.12.12 31.12.11
9. AVSETINGAR TIL UTSETTAN SKATT / PROVISIONS FOR DEFERRED TAX DKK t.DKK
Avsetingar til Utsettan skatt primo / Provisions for deferred tax beginning-of-year 0
UtseﬁwSkan / a,,,wm / 7 aXdeferrEd mthe yea, ...................................................................... 0 ........................ 0
Tilsamans / Total 0]
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10. SKULD / DEBT

Restskuld eftir 5 ar  Skuld tilsamans 31.12.12
DKK DKK DKK
Outstanding debt Total payables Total payables

after 5 years Dec. 31, 2012 Dec. 31, 2011

Skuld til figgjarstovnar
Debt to financial institutions

Avdrdttur fyrsta drid Skuld tilsarmans 31.12.11

DKK
Repayment in the first year

A DKK 258 million loan from the Investment Fund of the
Faroes was arranged for the Eidi 2 South project and
the third turbine at Eidi power plant. The majority of the
loan, DKK 224 million, is given as a a building loan.The
agreement with the Investment Fund stipulates a 14- year
repayment period commencing on the 30 th of June, 2014.

Lan fra lleggingargrunninum uppa 258 mid. kr. eru veitt til figging
av Eidisverkinum, serliga ,Eidi 2 verkaetlanini og 3. turbinu &
Eidisverkinum. Starsti parturin av hesum lanum, svarandi til 224
mid. kr. er { latuni veittur sum eitt byggilan. Eftir fyriliggjandi
avtalu vid ileggingargrunnin skal hesin partur endurfiggjast sum
eitt vanligt langfreistad lan, ta id bygaingin er lidug, og utlanta
upphaeddin endaliga uppgjerd. Lanid verdur eitt annuitetslan og
skal fra 1. januar 2014 nidurrindast halvarliga yvir 14 ar, fyrstu
ferd 30. juni 2014.

31.12.12 DKK 31.12.11t DKK

11. SKYLDUGUR SKATTUR Innskot Flutt drslit

TAX PAYABLE Deposit Result carried-over
Skyldugur skattur primo / Tax payable beginning-of-year 0 0

Golin SKaLLI [T TAXPAITITIIE YER . oeeereeereereeeeeeeevesvesssssssmmmsssssssinn | sovsesssssisisssssssss S °.
Skyldugur skattur fra undanfarmum drum / Tax owed from previous years 0 0
Roknadur felagsskattur fyri inniverandi dr / Calculated corporate tax for the current year

msaman 5 / rota/ .......................................................................................................... 0 ......................... 0

12. FRAMLEIDSLUURSLIT A VERKIR / PRODUCTION RESULTS PER PLANT (DKK)

Inntokur Olja Tilfar Lonir Avskriving Rentur Tilsamans
Revenues oil Materials Wages Depreciation Interest Total

Sundsverkid / Sund power plant 195969871 -138059556 -13576620 -13673193 -15425032 - 15235470
Vgsverkid/ Vagur power plant 34327868 23500025 2648105 5181204  -2415683 - sazesi
Fossdverid/Fossd plant 7541180 - 1141640 3962180  -194893% - 468424
/—/g yga V@fk/d’ ............................................................................................................................................................
Heyga power plant 2076.075 - -676.286 -262.466 -1.631.727 - -494.404
Mjruverid/ My power plent 2547721 - 21511 254944 691434 - 779832
Eidisverkid/ Edipowerplent 36512525 -S8077 2918505  -1542752 -14563540 -13541035 3868618
. Ve,k,a ./. 50 m/ ...........................................................................................................................................................
Botnur power plant 1.761.953 - -808.738 -221.982 -340499 - 390.734
. ngk,da 5170,75/ .........................................................................................................................................................
Strond power plant 5265911 -2173479  -1.210581 -1.489.245 -29336 - 363270
. wndo,ka / Wmd pOW E, .................. 5 571 953 .................. e _224 2 007 ...... _21 g 931 ...... - 3 753 241 e 50 504 .......... 3 0 7 135
Sméverk/Small powerplants 6087521 1956684  -1584849  -1500045  -1033855 - 12088
Framleidsludrslit

Production results 298.662.593 -165747.821 -27.628.840 -28326.992 -41.833.283 -13591.639 21.534.018
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13. MASKINYVIRLIT 31. DESEMBER 2012 / ENGINE OVERVIEW AS PER DECEMBER 31, 2012

Stad /

Location

Botnur /

Botnur power plant
Botnur /

Botnur power plant
Eidisverkid/

Eidi power plant
Eidisverkid/

Eidi power plant

Eidisverkid/
Eidi power plant

Neshagi
Neshagi
Neshagi
Neshagi
Neshagi

Neshagi
Skopunarverkid /
Skopun plant
Smaverk /

Small power plants
Strond /

Strond power plant
Strond /

Strond power plant
Strond /

Strond power plant
Sundsverkid /

Sund power plant
Sundsverkid /

Sund power plant
Sundsverkid /

Sund power plant
Sundsverkid /

Sund power plant

Sundsverkid /
Sund power plant

Tveroyri

Vagsverkid /
Vagur power plant

Vagsverkid /
Vagur power plant

Vagsverkid /
Vagur power plant
Vestmanna
Vestmanna
Vestmanna
Vestmanna

Samladur mattur /
Total power

Maskina/
Engine

T2
T1

T2

T3

V1
V2
V3
v4
V5
V6

M1 - M3

M2

M3

T1

M1

M2

M3

M4

M5

M1

M1

M2

M3
Fossa 1
Fossa 2
Heygav. 1

Myruv. 1

MW /
MW

1,00

2,00

6,70

6,70

7,70

090

050

090

090

0590

015

183

1,70

2,30

3,60

1,40

8,10

810

5,70

12,40

12,40

2,00

2,70

2,70

4,32

2,10

4,20

4,90

2,40

1116

Hk /
Hp

1.360

2719

9.109

9.109

10.472

1.224

1.224

1.224

1224

1.224

204

2483

2311

3127

4.895

1.903

11013

11013

7.750

16.859

16.859

2719

3671

3671

5874

2.855

5710

6.662

3263

151.731

Maskintypa /
Engine type

Pelton vatnturbina /
Pelton water turbine

Francis vatnturbina /
Francis water turbine

Francis vatnturbina /
Francis water turbine

Francis vatnturbina /
Francis water turbine

Francis vatnturbina /
Francis water turbine

Vindmylla (pitch reg.) /
Wind turbine (pitch reg.)
Vindmylla (pitch reg.) /
Wind turbine (pitch reg.)
Vindmylla (pitch reg.) /
Wind turbine (pitch reg.)
Vindmylla (pitch reg.) /
Wind turbine (pitch reg.)
Vindmylla (pitch reg.) /
Wind turbine (pitch reg.)
Vindmylla (fixed pitch) /

Wind turbine (fixed pitch)

4T
4T

4-TKV 12 SS
4-T12M 453K
Francis vatnturbina /
Francis water turbine
4-T 9M43C

4-T 9M43C

4-T KV16MAJOR

2-T 12 L55 GSCA
2-T 12 L55 GSCA
4T

4-T9M 453
4-T9M 453

4-T 9M32C

Pelton vatnturbina /
Pelton water turbine

Francis vatnturbina /
Francis water turbine

Francis vatnturbina /
Francis water turbine

Francis vatnturbina /
Francis water turbine

Maskinframleidari /
Engine manufacturer

Voith
Voith
Voith
Voith
Voith
Enercon
Enercon
Enercon
Enercon
Enercon
Nordtank

Mercedes og Deutz

Deutz, Mercedes, Perkins

Mirrleese Blackstone
Krupp Mak

Sulzer Hydro
Caterpillar/MaK
Caterpillar/MaK
Mirrleese Blackstone
B&W Gotaverken
B&W Gotaverken
Nohab

Krupp Mak

Krupp Mak
Caterpillar/MaK
Maier

Voith

Voith

Voith

Rakstrar-
evni /
Powered by
Vatn /
Water
Vatn /
Water
Vatn /
Water
Vatn /
Water
Vatn /
Water
Vindur /
Wind
Vindur /
Wind
Vindur /
Wind
Vindur /
Wind
Vindur /
Wind
Vindur /
Wind
Gassolja /
Gas oil

Gassolja /
Gas oil
Gassolja /
Gas oil
Gassolja /
Gas oil
Vatn /
Water
Tungolja /
Heavy oil
Tungolja /
Heavy oil
Tungolja /
Heavy oil
Tungolja /
Heavy oil
Tungolja /
Heavy oil
Gassolja /
Gas oil
Tungolja /
Heavy oil
Tungolja /
Heavy oil
Tungolja /
Heavy oil
Vatn /
Water
Vatn/
Water
Vatn /
Water

Vatn /
Water

Ar/
Year

1965
1966
1987
1987
2012
2012
2012
2012
2012
2012
1993

1984

1965
1982
1998
2001
2004
1978
1983
1988
1973
1983
1983
2004
1953
1956
1963

1961

Aldur /
Age

47

46

25

25

19

47

30

14

11

34

29

24

39

29

29

59

56

49

51

SEV

Timar /

Hours 2012
182.620 3301
140.466 2687

90.362 2610
84.961 3.263
3.240 3.240
892 892
1034 1034
7S 979
862 862
528 528
113.400 3.400
78877 38
45.832 541
43979 3491
45.727 3.954
40.642 5.168
69.776 238
159716 6.272
134.172 6.366
81.520 -
108.874 1.532
111.250 1.085
53.503 7.292
205.183 3277
320.168 5.858
207.189 3.681
344225 6.446
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14. VEDSETINGAR 0G ADRAR SKYLDUR / MORTGAGES AND OTHER OBLIGATIONS

Vist verdur til arsfrasegnina hja Elfelagnum SEV, har vedsetingar, Please see the annual report of SEV where mortagages,
reettarsakir og adrar meguligar skyldur framganga. Vedsetingar legal proceedings and other obligations are shown. Mort-
fyri framleidslupartin eru tilsamans 531 mio. kr. agages for the production units are a total of DKK 531
million.

2012 2011
15. REGULERINGAR / ADJUSTMENTS DKK t. DKK
Avskrivingar / Amortizations 41.833.283 31538
Rentukostnadir og lknand kostnadir / Interest expenses and equivalent expenses 13591639 10810
T|[saman5/Tota[ .................................................................................................... 5 5424922 e .z.’ 23 43
16. Utgreining framleidsluvirkir / Per production plant
;gé;ﬁ&%é)g;%ﬁ;k%fn””'”””H'”””'”””””'“””N”””.”””””'”””””'””'””””.”ﬁ&;ﬁi§é§ ...................... é}}éé
Heyga Verk/d/Hgygapo Werp/am ............................................................................... 1 9 806164 ...................... 13 2 25
My/‘uvefk/d/ Myruﬁower p[ant .................................................................................. 1 1 21 1148 ..................... 10 043
2j§;@;@é};ﬂ%};@;};gg} .................................................................................. ﬁﬁiié;ééé .................... };4;&3’
i@ﬂ&é;égﬁ%;éggﬁ;;5@&;;@%} ............................................................................... ééééiéi.”.””.”.””.”.”.éééé.
’Lgégéﬁag)fgéggé;@;};EAE”'”'H'”.”'”’”'”'”'“'”’N”'”'”'”'”'”'”'”'”'”’”'”'”'”'”'éiééééfé ...................... 33555.
Eéﬂ@éé;ﬂ@%};;ﬁé&&&;@;{ ................................................................................. ;é}lééi’””'””’””'”“”.Qééf
Ei%&ék&ké};ﬁ&égé;@;ﬁ;&i ................................................................................ éééé;éii .................... Ebéééé’
.éégkyékggq”””””.””””””””””””””””H””N””””””””””””””.”””n””n””n””nué ........................... }5
iég@ék&;k&;égi ............................................................................................... i;éigba.””.”””.”””.””.ééé
ﬂ%ﬁd%iﬂ#;&}ﬂébﬂ;ééé&égﬁé ............................................................................. égigliéé.”.””.”.””.”.”.é;é}.
;ﬁéb;};ﬁéé} ....................................................................................................... giiéé} .......................... 4&3’
gﬁ&é;}é@ﬁ;} ....................................................................................................... 545535’”'””'”'””'”'””'ééé’
}%}%@;;Xﬁ%&é& ...................................................................................................... 55553 ........................... é}
Skuvoy/Skuvoy ...................................................................................................... 867689 .......................... _[.9 92
Zﬁﬁgg)b%ﬁbg ....................................................................................................... 23%5%5.H.n.n.u.n.n.u.u.}}}.
Tilsamans / Total 658.924.601 584616
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Elkervid / Power grid

%

@ Vatnorkuverk / Hydroelectric plants '

m Motororkuverk / Thermal plants

® 60kV Koblingsstad / 60kV Substations

~ Vindorka / Wind power

— 60kV
— 20kV

10kV

— BkV

———— Sjokadal / Submarine cable
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