
 

 
 
 
 

SKELJUNGUR 
INTERIM FINANCIAL REPORT - Q3 2021 

 
ISK  574 MILLION PROFIT AFTER TAXES 
IN Q3 2021 

 
EBITDA IN Q3 AMOUNTED TO 1,308  MILLION, 
UP BY 26% BETWEEN YEARS 
 
PROFIT AFTER TAXES IN FIRST NINE MONTHS OF THE YEAR 
UP BY 39%, TO ISK 1,036 MILLION 
 

 

KEY INDICATORS AND RESULTS OF Q3 2021 

 Contribution margin 2,933 million ISK, up by 10.3% from Q3 2020 
 EBITDA 1,308 million ISK, up by 26% from Q3 2020 
 EBITDA margin 44.6%, as compared to 39% in Q3 2020  
 Profit after taxes 574 million ISK, as compared to 470 million ISK in Q3 2020 
 Return on equity annualized 13.8%, as compared to 10.2% in Q3 2020 
 Earnings per share 0.30, as compared to 0.24 in Q3 2020 
 Net cash provided by operating activities 2,128 million ISK, as compared to 666 million in Q3 

2020 
 Equity at the end of the quarter ISK 10,554 million; equity ratio was 34.9% 

 

KEY INDICATORS AND RESULTS THE FIRST 9 MONTHS OF 2021 (9M 2021) 

 Contribution margin 7,274 million ISK, up by 6.7% from first 9 months of 2020 (9M 2020) 
 EBITDA 2,992 m million ISK, net of one-off expenditure, up by 31% from 9M 2020 
 EBITDA after one-off expenditure 2,892 million ISK, up by 26.6% from 9M 2020 
 EBITDA margin 37.2%, as compared to 31.4% in 9M 2020  



 

 
 

 Profit after taxes 1,036 million ISK, as compared to 744 million ISK in 9M 2020. 
 Return on equity annualized 13.8%, as compared to 10.2% in 9M 2020 
 Earnings per share 0.54, as compared to 0.38 in 9M 2020 
 Net cash provided by operating activities 1,255 million ISK, as compared to 1,861 m million in 

9M 2020 
 Equity at the end of the quarter ISK 10,554 million; equity ratio was 34.9% 

 

PROSPECTS FOR 2021 

At the time of publication of the annual financial statement for 2020, Skeljungur issued an earnings 
estimate projecting its EBITDA for 2021 in the range of 3,000-3,400 million ISK and investments in 
operating assets in the range of 750-850 million ISK.  Last 28 September the Company updated its 
EBITDA guidance for the year to 3,500-3,700 million ISK.  

The EBITDA guidance for the remainder of the year assumes a stable exchange rate and oil price. Note 
that conversions in the financial statements are based on the average exchange rate within the year. 
The Company’s budget is based on the average exchange rate of DKK/ISK 20.2 for the final quarter of 
the year.  

 

COMPARISON BETWEEN YEARS 

ISK million 2021 3Q 2020 3Q ∆  2021 
9M 

2020 
9M 

∆ 

Gross profit 2,933 2,659 10.3%  7,764 7,274 6.7% 

EBITDA 1,308 1,038 26.0%  2,892 2,285 26.6% 

EBIT 946    707 33.8%   1,858 1,310 41.8%  

Net profit for the period 574    470 22.1%   1,036 744 39.2%  

Total profit for the period 632    572 10.5%  990 1,117 -11.4% 
 
 

    

Ratios: 2021 3Q 2020 3Q   2021 
9M 

2020 
9M 

EBITDA ratio 44.6%    39.0%    37.2%     31.4% 

EBIT ratio 32.3%    26.6%    23.9%     18.0% 

Payroll expenses / gross profit -30.0%   -35.5%    -35.5%    -40.9% 

Other expenses / gross profit -22.0%   -22.9%    -23.6%    -24.4% 

Operating cost / Gross profit -58.2%   -64.0%    -65.6%    -71.5% 

Return on equity (year-on-year)      13.8%      10.2% 

 

  



 

 
 

 

ARNI  PÉTUR JÓNSSON, SKELJUNGUR CEO: 

“The Group’s performance in the third quarter was very good, one of the reasons being improved 
economic conditions and growing tourist numbers. On top of these trends, we managed to cut 
operating costs by over 6% in the first nine months of the year. 

The business operations of Löður and Dælan were incorporated into the Skeljungur consolidation as 
of August 1st, but the impact on consolidated results in the third quarter were not significant. Lyfsalinn, 
where Skeljungur holds a 58% share, acquired Lyfjaver, which, among other things, operates a drive-
in pharmacy in Hæðasmári in Kópavogur. The operation of Lyfsali will be incorporated into the 
consolidation’s accounts in the fourth quarter, along with our additional investment in Lyfsalinn. The 
result is that the number of pillars supporting our business operations in Iceland is growing. 

A shareholders’ meeting held earlier this month approved the compartmentalisation of Skeljungur’s 
business operations, entailing the establishment of three subsidiaries to cover the Company’s core 
business in Iceland. This work is in progress, and the subsidiaries are scheduled to take up operations 
this year. 

There are also other major projects in the pipeline that have been announced, including a study of the 
feasibility of selling parts of the Company’s real estate portfolio. 

Exclusive negotiations are ongoing with Sp/f Orkufelagið concerning the sale of the subsidiary P/F 
Magn in the Faroe Islands. The transaction is expected to close in November. 

Work is continuing on the points of emphasis that we have presented before, i.e. cutting costs, 
streamlining our organisation, sharpening our focus on profit centres and taking advantage of 
opportunities that arise for advances.“  

PRINCIPAL HIGHLIGHTS OF 3Q 2021 AND 9M 2021 (ISK MILLION)  



 

 
 

*Excluding effect of IFRS 16 

 

 

 Significantly improved performance between years, particularly in Iceland 

 The price of oil has gone up over the year with a negative impact on working capital and cash 
flow for reasons of capital expenditure 

 Net cash provided by operation strong in Q3 

 Löður ehf. and Dælan ehf. incorporated into consolidated accounts in August and September.  
Impact of those companies on Q3 results insignificant 

 Lyfsalinn ehf., 58% holding, will enter the consolidated accounts in Q4 

  



 

 
 

INCOME STATEMENT Q3 2021 (ISK MILLION)   
 

 

 

 Margin up by 10.3% between years  

 Net of translation difference and new companies, margin was up by 167 million ISK (6.3%) 

 Operating cost down by 84 million ISK (4.9%) between years, taking into account translation 
difference and new companies 

 EBITDA up by 270 million ISK between quarters  

 Profit amounted to 574 million ISK, up by 104 

  



 

 
 

PROFIT AND LOSS ACCOUNT 9M 2021 (ISK MILLION)  
 

 

 

 Margin up by 6.7% between years 

 Net of translation difference and new companies margin was up by 366 million ISK (5%) 

 Operating cost down by 228 million ISK (4.4%) between years, taking into account translation 
difference and new companies and by 6.3% after one-off expenditure in Q1 

 EBITDA up by 607 million ISK between years 

 As regards impact of associated companies, 155 million ISK derive from Wedo ehf. 

 Profit amounted to 1,036 million ISK, up by 292 million ISK between years 



 

 
 

GEOGRAPHICAL BREAKDOWN (ISK MILLION)    

 

 

 
BALANCE SHEET AS OF 30 SEPTEMBER 2021 (ISK MILLION)  

 

 



 

 
 

 

 

 Net interest-bearing debt (NIBD), including trading shares, up by 1,191 million ISK from the 
turn of the year, but down by 446 million in Q3 

 The increase in the size of the balance sheet from Q2 is largely explained by the inclusion of 
Port I (Löður/Dælan) 

 Oil price rise hikes increased capital expenditure on inventory and claims 

 Equity ratio 34.9% 

 Dividend, 350 million, paid in early April 

 Cash + undrawn lines of credit 4.26 billion at the end of Q3 2021 

 
CASH FLOW  
 

 

 Working capital from operating activities changed considerably as a result of changes in the 
price of oil, with capital expenditure on inventory, receivables and accounts payable 
increasing to a net figure of 1,166 million. 

 Net cash from operations in Q3 amounted to ISK 2.1 billion. 

 Acquisition price of Port I 1,015 million ISK under investment activities 

 



 

 
 

INVESTOR MEETING NOT CONDUCTED 

As of earlier statements Skeljungur has decided to conduct fewer investor calls and therefore no 
meeting will be held regarding Q3 financial report.  

 

THIRD QUARTER INTERIM FINANCIAL REPORT  

The principal points of this report derive from the Company’s interim financial statement, which was 
approved by the Board of Directors at a meeting of the Board on 28 October 2021.  

The interim financial statement includes the consolidated financial statement of the Company, the 
parent company statement of the Company and the statements of its subsidiaries. The statements are 
prepared based on International Financial Reporting Standards (IFRS). The interim statement has not 
been audited or reviewed by the Company’s auditors.  

For further information reference is made to the financial statement attached to this report. 

 
For further information, please contact Árni Pétur Jónsson, CEO, and Ólafur Þór Jóhannesson, CFO, 
fjarfestar@skeljungur.is. 
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