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4 [slandspdstur

Hlutverk

Hlutverk Islandsp6sts er ad veita areidanlega pjonustu fyrir fyrirtaeki
og einstaklinga a svidi dreifingar-, samskipta- og flutningalausna,
svo 0g 4 6Arum svidum sem tengjast peirri starfsemi.

Markmio

AQd vera fyrsti valkostur vidskiptavina i bréfa- og vorudreifingu.
Ad vera i fararbroddi sem fyrirtaeki & sinu svidi.

Ad vera eftirséttur og framsaekinn vinnustadur.

Ad skila eigendum vidunandi ardsemi.

Framtidarsyn

Framti®darsyn Islandsposts er ad vera framsaekid og 6flugt fyrirtaeki f bréfa-
og vorudreifingu, med pvi ad annast areidanlega og érugga pjénustu um
allt land og allan heim, sem byggir & vidurkenndum gaedavidmidum.

Jafnframt pvi mun [slandspéstur vinna ad ar@baerum vexti med hagsmuni
vidskiptavina, starfsmanna og eigenda ad leidarljési.

Posturinn tryggir tengslin
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Areidanleg og 6rugg

bjonusta um allt land
og allan heim
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[slandspéstur

Breytinga

Ingimundur Sigurpalsson
forstjori

Ari® 2012 var &r mikilla breytinga hja Islandspdsti. Innleiding
4 nyju dreifikerfi bréfa kom ad fullu til framkvaemda og nyir
skilmalar fyrir bréfasendingar, proéun nyrra vidskiptalausna
og aukin hagraeding med fjarfestingu i nyjum vélbunadi
og endurbdtum & hasnaedi er medal pess sem haest bar |
rekstri fyrirtaekisins & arinu. Heildarafkoman var jakvaed um
53 mkr. og er pad mikill vidsnuningur fra taprekstri arid
4 undan. Hagnadur arsins nadi pé ekki peim markmidum
sem lagt var upp med vid gerd fjarhagsaeetlunar en pad
ma einkum rekja til pess ad haekkun verdskrar fyrir bréf i
einkarétti var ekki sampykkt ad pvi marki sem Islandspéstur
gerdi tillogu um og haekkunin kom til framkvaemda fjorum
manudum seinna en rad var fyrir gert i fjdrhagsaaetlun.

[ &rsbyrjun 2011 var innleitt nytt fyrirkomulag & Gtburdi
bréfaposts. Undirbuningur pess verkefnis hafdi stadid yfir i
taep tvod ar og hefur pad nd pegar leitt til mikillar hagraed-
ingar i rekstri. Markmid breytinganna var ad na fram
aukinni nytingu 4 dreifikerfi bréfa med pvi ad auka magn
i hverri afhendingu dsamt pvi ad laekka kostnad med stytt-
ingu & gonguleid bréfbera. Med hinu nyja fyrirkomulagi
bréfadreifingu skapadist moguleiki & pvi ad bjéda misskjota
0g par med misdyra bréfadreifingu en adur hafdi takmaork-
udum hoépi vidskiptavina, sem sendi mikid magn bréfa
hverju sinni, gefist kostur & pvi ad senda magnpdst a laegra
verdi med lengri dreifingartima.

Nytt dreifikerfi bréfa opnadi fyrir méguleika a pvi ad bjéda
nyja verdskra og skilmala fyrir bréf innan einkaréttar, sem
toku gildi 1. juli 2012. Markmid breytinganna var ad auka

voruframbod og par med val vidskiptavina, tengja kostnad
betur vid einstakar pjonustuleidir og auka gagnsaei i verd-
skra og afslattum. Helstu breytingar voru paer ad nu gefst
Sllum vidskiptavinum kostur & ad kaupa B-post, sem dreift
er innan priggja daga fra postlagningu, auk hins hefd-
bundna A-posts, sem dreift er daginn eftir. Breytingar
pessar félu i heild i sér um 8% haekkun & gjaldskra innan
einkaréttar midad vid vegid medaltal en haekkun & almennri
dreifingu einkaréttarbréfa hefdi verid til muna meiri ef ekki
hefdi komid til hid nyja dreifikerfi bréfa.

Fram til darsins 2008 st6d hagnadur af einkarétti 4
bréfasendingum ad mestu undir hinni svokélludu alpjon-
ustuskyldu, sem ekki stendur undir sér, en alpjonustan felst
i peirri skyldu ad dreifa bréfum og pokkum allt ad 20 kg um
allt land fimm virka daga vikunnar allan arsins hring. bvi er
ekki lengur til ad dreifa og dugar rekstraradhald a forraedi
stjornenda lslandsp6sts ekki til pess ad vega upp mismun-
inn. Stjérn og stjérnendur fslandsposts hafa gert tillégur um
naudsynlegar breytingar & fyrirkomulagi péstpjonustunnar
til pess ad maeta mikilli faekkun bréfa og er afar brynt ad
peim verdi fylgt eftir sem allra fyrst, pannig ad ekki komi
til frekara tap & peirri alpjonustuskyldu sem & [slandsp6sti
hvilir.

[slandspostur stendur frammi fyrir krefjandi breytingum og
adhugaverdum taekifeerum. Gera ma rad fyrir ad aritudum
bréfum muni afram faekka & naestu arum & sama tima og
rafreenar sendingar muni aukast umtalsvert. Auk 37%
faekkunar bréfa fra 2006, pegar fjoldi bréfasendinga var i
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Naist ekki ad adlaga

postpjonustuna ad breyttu
rekstrarumhverti, leidir pad

til stigvaxandi vandamala

[ rekstri og naudvarnar a ollum

svidum pjonustunnar.

hamarki, til arsloka 2012 ma gera rad fyrir 22% faekkun
bréfa til arsins 2018. Med afndmi einkaréttar ma reikna
med enn frekari faekkun bréfa f dreifingu Islandsp6sts. Naist
ekki ad adlaga pdstpjonustuna ad breyttu rekstrarumhverfi,
leidir pad til stigvaxandi vandamala i rekstri og naudvarnar &
Ollum svidum pjonustunnar. Rétt vidbrogd i tima, sem skila
naudsynlegum og edlilegum hagnadi dsamt pvi ad leggja
grunn ad uppbyggjandi vidskiptaproun, geta skilad gédum
&vinningi, baedi fyrir vidskiptavini Islandsposts og eigendur.

Vid afndm einkaréttar og aframhaldandi almenna faekkun
bréfa ma buast vid ad arlegar rekstrartekjur dragist saman
um alltad 1.300 milljénir kréna. Til ad maeta peim samdraetti
purfa stjérnvold annad hvort ad fjarmagna obreytt pjon-
ustustig eda ad heimila islandspdsti ad hagraeda og adlaga
verdskrar & méti tekjutapi. Par er ad fjolmoérgum atridum ad
hyggja. Ma par m.a. nefna reglur um fj6lda dreifingardaga,
stadsetningu poéstkassa, setningu og eftirfylgni reglna um
stadsetningu og merkingu poéstliga, greidslur fyrir 6ard-
baera pjonustuskyldu, reglur um verdlagningu og rymri
heimildir til ad tryggja skjotari dkvardanir vardandi stad-
setningu poésthusa og verdlagningu einkaréttarbréfa, svo
nokkud sé nefnt.

Postfyrirtaeki um allan heim ganga nu i gegnum pa
breytingu ad verulega dregur Ur bréfasendingum & moti
umtalsverdri aukningu & pakkasendingum og rafreenum
lausnum. Innan 6rfarra dra mé gera rad fyrir ad tekjur af
pakkasendingum verdi meiri en af bréfasendingum hér 4
landi og kallar pad & grundvallarbreytingu & pjonustufram-
bodi Islandsposts; hverjum ber ad pjona, hvada pjonusta
verdur | bodi og hvada linur mun loggjafinn leggja um
rekstrarskilyrdi, svo sem alpjonustuskyldu, pjonustusvid,
tidni dreifingar, dreifingarsvaedi og verdlagningu. Par skiptir
miklu ad 16gbundid pjonustuframbod taki mid af eftirspurn
meginhluta vidskiptavina og 4saettanlegri verdlagningu fyrir
pa pjonustu sem rekstraradilum verdur gert skylt ad veita.

Af hélfu stjornenda Islandspésts hefur meginahersla verid
|6gd & ad adlaga rekstur félagsins sem i peirra valdi stendur
ad peim miklu breytingum sem ordid hafa i rekstrarumhverfi
poéstpjonustunnar. Til vidbotar pvi, sem ad framan er getid,
var radist i naudsynlega fjarfestingu og méa par einkum
nefna ad auk venjubundinna fjarfestinga i bilum og taekjum
var nyr vélbunadur settur upp i Postmidstod. Par ber fyrst
ad nefna nyja flokkunarvél, sem kemur i stad eldri flokk-
unarvélar, en afkastageta hennar og vinnslumoguleikar eru
til muna meiri og leggur hun grunn ad aukinni hagraed-
ingu i medhondlun og dreifingu bréfa. Ennfremur var tekin
i notkun pakkaflokkunarvél sem audveldar alla vinnslu og
medhondlun sendinga auk pess sem hun tryggir betur
skraningu og afhendingaroryggi. Jafnframt voru settar
upp nyjar og hradvirkar frimerkingavélar i fyrirtaekja-
posthus félagsins sem eykur rekstraréryggi og hagraedingu
i mottoku og afgreidslu bréfasendinga steerri vidskiptavina.
P4 var unnid ad endurbdtum & posthusum i Neskaupstad
0g 4 Patreksfirdi, lokid var vid endurbaetur & postafgreidslu
i midbae Reykjavikur og p6stafgreidsiur i Arbae og Grafar-
vogi { Reykjavik voru sameinadar i nyrri postafgreidslu vid
Hofdabakka. Auk pess var fyrirkomulagi pjonustunnar &
Laugarvatni, Bildudal og Flateyri breytt og er afgreidslu par
nu sinnt med postbil og i Mjoafirdi sinnir nG landpdstur
afgreidslu.

A &rinu 2012 gengu rekstrarpaettir & forraedi starfsmanna
islandspdsts vel eftir { llum meginatridum sem fyrr og vel
hefur tekist til med innleidingu ymissa hagraedingarverkefna
til hagsboéta fyrir vidskiptavini félagsins. Fyrir pad er ljuft og
skylt ad pakka um leid og ég vil fyrir hond starfsmanna
pakka vidskiptavinum félagsins fyrir traust og anaegjuleg
samskipti & arinu.

Ingimundur Sigurpalsson,
forstjori
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Stjérn Islandspésts

Ellert Kristinsson

Lilja Rafney Magnusdéttir, varaformadur stjornar
Gudmundur Oddsson, formadur stjornar

Jon Ingi Ceesarsson

Petrina Baldursdottir

Framkvaemdastjérn {slandspésts

Anna Katrin Halldérsdottir, framkveemdastjori markads- og sélusvids
Hordur Jonsson, framkvaemdastjori posthisasvids

Ingimundur Sigurpalsson, forstjori

Tryggvi Porsteinsson, framkvaemdastjori framkvaemdasvids

Helga Sigridur Bodvarsdottir, framkvaemdastjori fiarmalasvids
Andrés Magnusson, framkvaemdastjori starfsmannasvids
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Lykiltolur

TEKJUR

Rekstrartekjur .....

GJOLD

Laun og launatengd gjold ...........cocciviiiiiiiieiiiie e

Annar rekstrarkostnadur .............ccccovveeieieeeieeieeeee e

Rekstrargjold samtals ..........cccocuiiiiiiiiiiiiice e

(Hrein fjarmagnsgjold) fjarmagnstekjur ..............ccccoceene

Afskriftir .............

Hagnadur (tap) fyrir tekjuskatt ...........cocooveeiiiiieiies

Tekjuskattur ........

Hagnadur (tap) Arsins ........ccceveeiieee e

KENNITOLUR

Veltufjarhlutfall ...
Eiginfjarhlutfall ....

Innra virdi hlutafjar ...
Rekstrarhagnadur an afskrifta (EBITDA)

i hlutfalli af heildartekjum ...........ccccccveeiiiiiiiiie e
Rekstrarafkoma (EBIT) i hlutfalli af heildartekjum .............

Ardsemi eigin fjar

2012 2011 2010
6.754.077 6.529.797 6.348.329
3.711.562 3.650.789 3.471.262
2.557.209 2.634.099 2.529.114
6.268.771 6.284.888 6.000.376
(112.342)  (108.662) 66.568
(306.331)  (300.664)  (284.039)
66.633 (164.417) 130.482
(13.985) 20.082 (37.506)
52.648 (144.335) 92.976
1,42 1,71 2,01

0,51 0,50 0,53

1,72 1,68 1,84

7.2% 3,8% 5,5%
2,6% -0,9% 1,0%
2.2% -5,6% 3,7%
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Pjénusta islandspésts neer til allra
heimila og fyrirtaekja landsins.

Nyjar askoranir
kalla a stoduga proun

islandspostur er hlutafélag ad fullu i eigu rikisins. Fyrirtaekid er i dag
med einkarétt a dreifingu bréfa allt ad 50 g en starfar ad 6dru leyti
& samkeppnismarkadi. bar & méti liggur su skylda & Islandspdsti

ad dreifa bréfum og pdkkum allt ad 20 kg hvert a

and sem er alla

virka daga arsins. A [slandi er péstpjonusta ekki rikisstyrkt og er
fyrirtaekid eingdngu rekid af tekjum sem koma fra vidskiptavinum.
Gerd er su krafa ad fyrirtaekid skili rekstrarafgangi, asaettanlegri

ardsemi af eigin fé og greidi eigendum sinum ard.

Alpjonustuskyldan

islenska rikid fer med einkarétt & dreifingu bréfa allt ad
50 g en hefur falid islandspésti ad annast einkarétt pess
4 postpjonustu. Einkarétti & bréfadreifingu hefur fylgt
svokollud alpjénustuskylda sem felst  pvi ad tryggja 6llum
landsménnum & jafnraedisgrundvelli adgang ad akvednum
pattum postpjéonustu med dkvednum gaedum og & vidrad-
anlegu verdi.

A lslandsposti hvilir pvi alpjonustuskylda sem neer til
sendinga allt ad 20 kg. Tekjur fyrirtaekisins af pjonustu
innan alpjonustunnar eru um 80% af ollum tekjum fyrir-
taekisins. Med alpjonustuskyldunni kemur einnig st kvéd ad
sinna peim landsvaedum sem eru 6ardbaer og & pad vid um
minni péttbyliskjarna og strjalbyl landsvaedi. Hugmyndin &
bak vid einkarétt er pvi ad hagnadur sem kemur fra einka-
réttarbréfum sé notadur til ad greida kostnad vegna alpjon-
ustuskyldunnar. A [slandi er péstpjonusta ekki rikisstyrkt og
er fyrirtaekid pvi eingdngu rekid af tekjum sem koma fra
vidskiptavinum olikt pvi t.d. sem pekkist i Noregi, par sem
poéstpjonusta er rikisstyrkt.

Sidastlidin ar hefur hins vegar verid tap 4 einkaréttarpjon-
ustunni og ekkert fiarmagn pvi komid padan til ad greida
fyrir pa dardbaeru pjonustu sem veitt er vegna alpjonustu-
skyldunnar. Pad ad halda uti fimm daga postpjonustu um
allt land og dreifikerfi i kringum pad er mjog kostnadar-
samt. Med minnkandi bréfamagni verdur kerfid sifellt 6hag-
kvaemara og pvi er ordid gridarlega adkallandi ad leita leida
til frekari hagraedingar.

Verdproun

Postfyrirtaeki um allan heim hafa & siGustu arum stadid
frammi fyrir faekkun bréfa. Hér & landi ma fyrst og fremst
rekja pa feaekkun til rafreennar préunar og efnahags-
samdrattar fra arinu 2008. Pannig hefur bréfum i einka-
rétti faekkad um 37% fra 2006 til arsloka 2012. Spad er
4framhaldandi magnminnkun og er &etlad ad bréfa-
posti muni faekka um allt ad 22% til arsins 2018. Jafn-
hlida magnminnkun er vert ad hafa i huga ad ibudum &
landinu 6llu hefur fjélgad um 9% & sama tima. Reglur um
bréfadreifingu kveda &4 um dreifingu 1 6ll has & landinu alla
virka daga arsins, par sem pvi verdur vid komid, og naer su
pjonusta til 99,8% heimila og fyrirtaekja & landinu. Fastur
kostnadur vid dreifingu hefur haekkad af pessum sokum
sem og vegna kostnadarhakkunar hér & landi i samraemi
vid almenna launa- og verdlagspréun. bott verulega hafi
aunnist i hagraedingu i rekstri, hefur purft ad maeta magn-
minnkun med almennri haekkun verdskrar. pratt fyrir naud-
synlega verdskrarhaekkun af pessum astaedum er almennt
burdargjald fyrir bréf i einkarétti hér & landi pad laegsta
sem pekkist innan Nordurlanda og med pvi laegsta innan
evropska efnahagssvaedisins.

Hagraedingaradgeroir

Vid adskilnad Posts- og sima &ri® 1997 tok [slandspostur
yfir meginhluta huseigna félagsins vids vegar um landid.
bessar byggingar voru flestar byggdar & sjdunda og attunda
aratug sidustu aldar par sem krofur simahlutans rédu
miklu um hoénnun husanna. Verkefnid var pvi eerid; ad



breyta innvidum lslandspdsts til ad takast & vid breytt hlut-
verk i rekstri. Adgerdir hofust strax & arinu 1998 par sem
o6hagkvaemum rekstrareiningum var umbreytt, m.a. med
samstarfi eda lokun. Petta var fyrst og fremst gert til ad na
fram hagraedingu i rekstri en einnig til ad beeta adbunad
starfsmanna og adstodu fyrir vidskiptavini.

Hagraeding i rekstri pésthisa felur i sér flutning posthusa,
lokanir, samstarf vid t.d. verslanir eda banka, uppbyggingu a
nyjum stédum og endurbaetur eldra hisnaedis. Med slikum
breytingum hefur steerd husnaedis i postrekstri minnkad
um 10.000 m2. Flest pad husnaedi sem [slandspostur rekur
nu um allt land er mun hentugra en 4dur og leidir pad til
verulegs hagraedis i 6llum vinnuferlum.

Hagraeding i pdsthusanetinu er ekki eina hagraedingarad-
gerdin sem [slandspdstur hefur gripid til undanfarin ar.
Mikil vinna hefur einnig verid [6gd i ad endurskipuleggja og
hagraeda i dreifikerfinu. Par ber haest s breyting sem hofst
& arinu 2011 og komst ad fullu til framkveemda & érinu
2012, en hun félst i pvi ad auka nytingu & génguleidum
bréfbera og hefur pvi verid haegt ad laekka kostnad auk pess
sem taekifeeri gafst til ad bjéda fjdlbreyttara voruframbod
til hagsbdta fyrir vidskiptavini. Einnig hefur verid hagraett |
ymsum stoddeildum eins og adstaedur hafa gefid tilefni til.

baer breytingar sem hér hafa verid raktar hafa leitt til
verulegs hagraedis i rekstri félagsins og unni® & moti verd-
skrarhaekkunum sem hefdu ella purft ad vera mun heerri en
raun ber vitni.

Ekki bara breéf

Eins og adur hefur komid fram telst um 80% af starfsemi
[slandsposts til l6gbundins pjénustuhlutverks fyrirtaekisins.
Pau 20% sem eftir standa tengjast & einhvern hatt mjog
ndid skylduhlutverki félagsins. Pad er ennfremur skylda
fyrirtaekisins skv. [6gum ad prda starfsemi sina & hverjum
tima en i 6. gr. laga nr. 19 frd 2002 um poéstpjonustu segir:
,Post- og fjarskiptastofnun skal tryggja ad med alpjénustu
sem rekstrarleyfishafar, einn eda fleiri, veita séu uppfylltar
eftirfarandi krofur: e. ad pjénustan proist i takt vid taekni-,
hagfraedi- og félagslegt umhverfi og parfir notenda.”

Tekjuuppbygging Islandspésts hefur breyst miki® undan-
farin &r vegna hruns & einkaréttarbréfum. Adur var tekju-
hlutfall einkaréttar yfir 50% af tekjum fyrirtaekisins en er
nd um 40%. Adrar alpjonustuvorur eru um 40% tekna
og vorur utan alpjonustu eru um 20% tekna. Uppbygging
fyrirtaekisins hefur tekid mid af pessu voruframbodi. Edlilegt
verdur ad teljast ad fyrirtaeki sem & undir hégg ad sakja
& einu svidi rekstrar leiti leida til ad auka voruframbod &
6drum svidum til ad tryggja storf peirra lidlega 1000 starfs-
manna sem eiga lifsvidurveeri sitt undir farsaelum rekstri
[slandspdsts.

GJORBREYTT
REKSTRARUMHVERF]

1998 2012

5 daga dreifing
til 99,8% heimila

3 daga dreifing til 0,2% heimila

5 daga dreifing
til 95% heimila

3 daga dreifing til 5% heimila
134 pusund péstlagur

113 pusund péstlugur

1130 starfsmenn 1078 starfsmenn
73 starfsstodvar
23 plsund m?
109 bilar

63 milljon péstsendinga

95 starfsstodvar
33 pusund m?
55 bilar

71 milljon postsendinga

EINKARETTUR
SPA UM MAGNBREYTINGU

Milljonir bréfa

60

20

0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

TEKJUSKIPTING
EFTIR VORUFLOKKUM 2012

. Einkaréttur

. Pakkar

. Onnur bréf

. Annad



bad er lagaskylda Islandspésts
a0 proast i takt vio breytingar i

bjodfelaginu og oskir vidskiptavina




Parfir vidskiptavina hafa breyst i gegnum arin og paer
breytingar, dsamt breytingum & pjodfélaginu, hafa ad sjalf-
s6gdu haft ahrif & voruframbod Postsins i gegnum tidina.
Til ad na hagkvaemni fyrir vidskiptavini, sem eru allir lands-
menn, er naudsynlegt ad nyta pad dreifikerfi sem fslands-
posti ber ad halda uppi. Fyrirtaekid faer enga styrki til ad
halda uti pjonustu & peim svaedum sem eru dardbaer. Med
pvi ad nyta dreifikerfi félagsins betur og bjoda vorur sem
jakvaed afkoma er af hefur veri® haegt ad maeta pvi tapi sem
skapast hefur af pvi ad pjénusta dardbaer svaedi med alpjon-
ustu. Med pessu er verid ad vidhalda virdi fyrirtaekisins i stad
pess ad lata fjara undan pvi med minnkandi bréfamagni.
Pannig er voxtur fyrirtaekisins & nyjum svidum tryggdur til
mots vid tekjusamdratt & hefdbundnum svidum. Midad vid
pann magnsamdratt sem spad er i bréfapdsti er pydingar-
mikid fyrir fyrirtaekid ad geta baett nytingu & dreifikerfi pess
med pvi ad bjoda adra pjénustu sem vidskiptavinurinn dskar
eftir.

Sama proun hefur verid vid lydi hja ollum postfyrirtaekjum f
[6ndunum i kringum okkur. Med minni porf fyrir postpjon-
ustu, minnkandi bréfamagni og jafnhlida meiri porf fyrir
pjénustu & 68rum svidum hefur samsetning véruframbods
pessara fyrirtaekja breyst. Vaegi hins hefdbundna posts
hefur minnkad en adrir pjonustupaettir komid f stadinn, t.d.
hradflutningar, vorudreifing, fjdrmalapjénusta, fjarskipta-
pjonusta og rafraenar lausnir.

International Post Corporation kannadi ahrif fj¢lpaettingar
4 afkomu postfyrirtaekja og i lj6s kom ad pau fyrirtaeki sem
voru med fjolbreyttara voruframbod voru ad medaltali med
betri ardsemi en pau sem budu minna vorudrval. Ardsemin
jokst pvi med fjdlbreyttara voruframbodi.

Mikil verdmaeti eru falin f rekstri [slandspésts og vérumerki
hans, Péstinum. bad er verkefni stjornenda félagsins ad
vidhalda virdi fyrirtaekisins fyrir eigendur pess, sem eru allir
landsmenn. Forsenda pess ad svo geti ordid felst i pvi ad
stjornendum og starfsménnum félagsins verdi skapad svig-
rum til ad proa rekstur pess & skjétan og skilvirkan hatt.
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1910-1970

1970-2000

2000-...




14 Islandspostur

Arid 20
rekstr
slands

2

NN

Skonnunarpjonusta

[slandspostur kynnti & &rinu nyjung f
postpjénustu fyrir landsmenn. | fyrsta
sinn gefst einstaklingum nu teekifeeri
4 ad velja pappirsfria postpjonustu. pa
er allur nafnamerktur pappirspostur
innskannadur hja Postinum og vistadur
i rafraenu postholfi & netinu; méppunni
4 www.mappan.is. Allir einstaklingar hafa adgang ad sinu
rafreena postholfi par sem poésturinn er vistadur. Tilrauna-
verkefni var sett af stad & haustmanudum 2012 par sem
4hugasémum einstaklingum var bodin patttaka. | ljosi
reynslunnar af pvi verkefni verdur almenningi bodin pjon-
ustan.

Hja Islandsp6sti er mikil dhersla 16g® & ad nyta frampréun
taekninnar til ad tryggja vidskiptavinum sem besta pjonustu.
Mappan og skénnunarpjénustan eru vidbaetur vid adra
pjonustu sem Pésturinn veitir i dag og gerir vidskiptavinum
kleift ad skoda pdstinn sinn hvar og hvenaer sem er.

Posthulsanet

A &rinu 2012 haettu Islandspéstur og Landsbankinn
samstarfi um rekstur péstafgreidsina & 5 stodum 4 landinu.
[ stadinn var & pessum stédum farid i samstarf vid énnur
fyrirtaeki eda bodid upp & pjonustu posthuss & hjélum, en
peirri pjonustu er sinnt med postbil og er sendingum ekid
heim til méttakanda og haegt er ad péstleggja hja bilstjora.
Husnaedi var endurnyjad i Neskaupstad og i Pésthusstraeti
og posthusin i Grafarvogi og f Hraunbae voru sameinud i eitt
posthus ad Hofdabakka 9.

Postmidstod

Miklar breytingar stédu yfir i Postmidstod & arinu 2012.
Par er helst ad nefna uppsetningu & pakkaflokkunarvél,

NOStS

endurnyjun & bréfaflokkunarvél og teeknivaedingu fyrir-
taekjaposthuss. Pakkaflokkunarvélin leysir af hélmi prju
mismunandi faeribond sem voru komin til &ra sinna og
ordin 6hagkvaem. Rafraenum vélbunadi er atlad ad beeta
flokkunargaedi, leekka flokkunarkostnad og minnka burd
sendinga.

Ny bréfaflokkunarvél var tekin i notkun 3. desember. Eldri
vélin var komin til &ra sinna og bilanatidni ordin ha. Nyja
vélin byggir & nyrri taekni sem eykur hagkvaemni og rekstr-

aréryggi.

A &rinu var einnig loki® vid ad setja upp fullkomnar frimerk-
ingavélar i fyrirtaekjapdsthusi. Med nyju vélunum eykst
hagraedi og 6ryggi vid vinnslu posts fra fyrirteekjum sem
eru i reikningsvidskiptum. Petta eru mestu breytingar sem
gerdar hafa verid 4 innra skipulagi Péstmidstodvar fra pvi ad
starfsemi hennar hofst & Storhofda 32 arid 1999 og einnig
mestu taeknibreytingar & einu ari.

PAstmidstdd Islandsposts for & arinu { gegnum vottun hja
alpjoda postiyrirtaekinu IPC (International Post Corporation)
vardandi medhondlun & millilandapdsti. Pessi vottun er gerd
4 priggja éra fresti og er petta i annad sinn sem Péstmidst6d
stenst pessa vottun. Postmidstodin er pvi med vottunina
., Certificate of Excellence in the Management and Process-
ing of International Letter Mail” til arsins 2015.

Hver hlekkur skiptir mali
i Postkedjunni

Postkedjan er eitt staersta auglysingaverkefni sem Péstur-
inn hefur farid af stad med sidustu ar. A arinu 2011 var
lagt i mikla stefnumotunar- og imyndarvinnu & markads- og
s6lusvidi par sem motud var stefna fyrir vorumerkid Péstinn
og framtid pess. Skodad var hvernig vérumerkid er i dag
og hvernig haegt veeri ad nyta markadsfé & sem bestan og
hagkvaemastan hatt. [ kjslfarid var ljost ad mikil porf var &



nyju markads- og kynningarefni og er Postkedjan stor hluti
af pvi efni. Péstkedjan er kynningarefni sem nyst getur til
lengri tima. Markmidid er ad syna folkid & bak vid starf-
semi Postsins: folkid & bak vid bilana, flokkunarvélarnar,
pakkana, vorubrettin, pésthlsin og bréfin sem koma inn
um ldguna. Auglysingarnar syna vinnugledi, traust, hjalp-
semi og skipulag. Markmidid er ad hrifa dhorfandann og
vekja jakvaedar tilfinningar f gard fyrirtaekisins og ekki sist
til starfsmanna pess.

Starfsfolk og fraedsla

Fraedslustarf var fidlbreytt & rinu sem endranaer. [ byrjun ars
for laeknir & vinnustadi og fjalladi um mataraedi og heilsufar
vid starfsfélkid. Einnig heimséttu vinnustadi salfraedingur
og kiropraktor til ad reeda andlega og likamlega heilsu,
baedi i einkalifi og vid storf.

Undir merkjum Heilsup6stsins voru hef@bundnar heilsufars-
meelingar medal starfsmanna. Péstgangan var gengin af
postfolki og fiolskyldum i Heidmork sem endadi & storri fjol-
skylduhatid i Gudmundarlundi i Képavogi og i september
gekk hépur starfsmanna dsamt mokum yfir Fimmvorduhdls.

Hin arlega ¢ryggisvika var haldin um
land allt i névember med aherslu &
faekkun vinnuslysa. [ hverjum manudi
slasast 3-4 bréfberar [slandsp6sts vid
hefdbundin storf og eru fra vinnu i
lengri eda skemmri tima. Algengustu
slysin eru pau ad folk hrasar eda verdur
fyrir &rds hunda en flest slysin verda
pegar starfsfolk er komid inn fyrir 16da-
mork husa. Samhlida innanhussataki
var almenningur hvattur til ad auka
Oryggi og bjéda bréfberann velkominn
med godu adgengi og engum slysahaettum.

par sem starfsfolk Islandsp6sts starfar & vinnustédum vitt og
breitt um allt land hefur um arabil verid sent starfsmanna-
blad heim til starfsfélks. Arid 2012 var bladi® endurhannad
og fékk nytt nafn: Ladurinn. Einblint er 4 ad upplysa allt
starfsfélk um pad nyjasta sem er ad gerast i starfsemi fyrir-
taekisins i bland vi® skemmtun.

PROUN
| POSTMAGNI
INNANLANDS
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Mikil veromeaati eru falin

/

| rekstri Islandsposts og
vorumerki hans, Postinum




Arsreikningur
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Skyrsla og yfirlysing stjornar og forstjora

Rekstur arid 2012
Arsreikningurinn hefur ad geyma samstaedureikning Islandsposts ohf. og détturfélaga pess sem eru Trénur
ehf., Samskipti ehf. og Fraktmidlun ehf.

Hagnadur vard af rekstri samsteedunnar a arinu ad fjarhaed 53 millj. kr. samkvaemt rekstrarreikningi. Eigid fé
pann 31. desember 2012 nam 2.487 millj. kr. samkveemt efnahagsreikningi. Hlutafé félagsins pann 31.
desember 2012 nam 1.448 millj. kr. og er pad allt i eigu rikissjéds.

Stjornunarheettir

Stjérn islandsposts ohf. starfar samkvaemt sampykktum félagsins og eftir vinnureglum stjérnar. i reglunum er
medal annars ad finna skilgreiningu a valdsvidi og verkaskiptingu stjornar, akvaedi um haefi stjornarmanna,
reglur um pagnarskyldu og fleira.

Yfirlysing stjérnar og forstjora
Arsreikningurinn er gerdur i samraemi vid alpjédlega reikningsskilastadla eins og peir hafa veri stadfestir af
Evropusambandinu.

Samkveemt bestu vitneskju er pad alit okkar ad samsteeduarsreikningurinn gefi glégga mynd af
rekstrarafkomu samstaedunnar & arinu 2012, eignum, skuldum og fjarhagsstédu hennar 31. desember 2012
og breytingu & handbeeru fé a arinu 2012.

Jafnframt er pad alit okkar ad samstaedureikningurinn og skyrsla stjérnar og forstjéra geymi gloggt yfirlit um
préun og arangur i rekstri samsteedunnar, stédu hennar og lysi helstu ahaettupattum og ovissu sem
samsteedan byr vid.

Stjérn og forstjori islandspdsts ohf. hafa i dag reett um arsreikning fyrir ari® 2012 og stadfest hann med
undirritun sinni. Stjérn og forstjori leggja til vid adalfund félagsins ad sampykkja arsreikninginn.

Reykjavik, 15. febraar 2013.

Stjorn:
Gudmundur Oddsson, Lilja Rafney Magnusdottir

Petrina Baldursdéttir, Jon Ingi Ceesarsson, Ellert Kristinsson

Forstjori:

Ingimundur Sigurpalsson
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Aritun endurskodenda

Til stjérnar og hluthafa islandspésts ohf.

Vid héfum endurskodad medfylgjandi samstaeduarsreikning islandsposts ohf. og détturfélaga (,,samstaedan")
fyrir ari® 2012. Arsreikningurinn hefur ad geyma skyrslu stjérnar, rekstrarreikning, efnahagsreikning,
eiginfjaryfirlit, sjodstreymisyfirlit, upplysingar um helstu reikningsskilaadferdir og adrar skyringar.

Abyrgé stjérnenda a arsreikningnum

Stjérnendur eru abyrgir fyrir gerd og gloggri framsetningu arsreikningsins i samraemi vid alpjodlega
reikningsskilastadla eins og beir hafa verid stadfestir af Evropusambandinu. Abyrgdin felur i sér ad
skipuleggja, innleida og vidhalda innra eftirliti sem vardar gerd og glégga framsetningu arsreiknings sem er i
meginatridum an verulegra annmarka, hvort sem er vegna sviksemi eda mistaka. Abyrgd stjornenda naer
einnig til pess ad beitt sé videigandi reikningsskilaadferdum og mati midad vid adsteedur.

Abyrgd endurskodenda

Abyrgd okkar felst i pvi aliti sem vid latum i ljos & arsreikningnum & grundvelli endurskodunarinnar.
Endurskodad var i samraemi vid alpjodlega endurskodunarstadla. Samkvaemt peim ber okkur ad fara eftir
settum sidareglum og skipuleggja og haga endurskoduninni pannig ad naegjanleg vissa faist um ad
arsreikningurinn sé an verulegra annmarka.

Endurskodun felur i sér adgerdir til stadfestingar a fjarhaedum og 68rum upplysingum i arsreikningnum. Val
endurskodunaradgerda byggist & faglegu mati endurskodandans, par med talid & peirri haettu ad verulegir
annmarkar séu a arsreikningnum, hvort sem er vegna sviksemi eda mistaka. Vid ahaettumatid er tekid tillit til
pess innra eftirlits sem vardar gerd og glogga framsetningu arsreiknings, til pess ad skipuleggja videigandi
endurskodunaradgerdir, en ekki til pess ad gefa alit & virkni innra eftirlits félagsins. Endurskodun felur einnig i
sér mat a reikningsskilaadferoum og matsadferdbum sem stjérnendur nota vid gerd arsreikningsins, sem og
mat a framsetningu hans i heild.

Vid teljum ad vié endurskodunina hofum vié aflad naegilegra og videigandi gagna til ad byggja alit okkar a.
Alit
pad er alit okkar ad samsteeduarsreikningurinn gefi gldgga mynd af afkomu samstaedunnar a arinu 2012,

fiarhagsstédu hennar 31. desember 2012 og breytingu & handbaeru fé a arinu 2012, i samreemi vid alpjodlega
reikningsskilastadla eins og peir hafa verid stadfestir af Evrépusambandinu.

Rikisendurskodun, 15. febraar 2013.
Sveinn Arason
Rikisendurskodandi

Oskar Sverrisson
Endurskodandi
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Rekstrarreikningur arsins 2012

REKSTRARTEKJUR Skyr. 2012 2011
Tekjur af pOStPJONUSTU ......oeeiiiiiiiiie e 6.004.502 5.744.630
ABTAr TEKJUT .ttt 749.575 785.167

6.754.077 6.529.797

REKSTRARGJOLD
Laun og launatengd gjold ............cociiiiiiiiiii e 6 3.711.562 3.650.789
Beinn kostnadur vid postdreifingu ..........ccooveieiiiiiiieiiccciee 1.565.503 1.657.759
Annar rekstrarkoStNadUI ...........cooouiiiiiiiii e 991.706 946.340
Virdisryrnun vidskiptavildar ...........ccccoeeiiiiiiieee e 0 30.000

6.268.771 6.284.888

Rekstrarafkoma fyrir afskriftir, fjarmagnslidi og

skatta (EBITDA) ...coiuiiiiieiieiee e e 485.306 244.909
ATSKIIFLE . 9 (306.331) (300.664)
Rekstrarafkoma fyrir fjarmagnslidi og skatta (EBIT) .........cccccoceeeee. 178.975 (55.755)
Flarmunatekjur ... 35.830 28.074
Fjarmagnsgjold ..........coouiiiiiiiiii (148.172) (136.736)
Hrein flarmagnsgjold .............occoiiiiiii 8 (112.342) (108.662)
Hagnadur (tap) fyrir tekjuskatt .. 66.633 (164.417)
TEKJUSKATIUI ... 17 (13.985) 20.082
Hagnadur (tap) og heildarafkoma arsins .............cccoccoiiiiiiiiiiiinn, 52.648 (144.335)
SKIPTING AFKOMU
Hluthafar moAUIfélags ..........c.ooiiiiiiiiiiiiiicee e 54.335 (142.035)
Hiutdeild minnihluta ..o (1.687) (2.300)
Hagnadur (tap) og heildarafkoma arsins 52.648 (144.335)
AFKOMUHLUTUR OG PYNNTUR AFKOMUHLUTUR
Afkomuhlutur og pynntur afkomuhlutur
& hverja kronu hlutafjar ... 3.1 0,04 (0,10)

Fjarhaedir eru i pasundum kréna Skyringar nr. 1-24 eru 6adskiljanlegur hluti af arsreikningi samstaedunnar.
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Efnahagsreikningur 31. desember 2012

EIGNIR

RekStrarffarmunir .........cooiiiiiii e
Eignarhlutir i 68rum f&lOguM ........oooiiiiiiiiiie e
SKUIAADIES ...
FASTAFJARMUNIR
[ 1o o PR SSPPRPRN
Vidskiptakrofur og adrar Krofur ...........cccveeeeiiiiiiiiieeeciee e
HaNdbaert f& ...
EQgnir til SOIU ..o
VELTUFJARMUNIR
EIGNIR SAMTALS

EIGID FE
HIULAE oo
Logbundinn varasjodur ............cccuiiiiiiiii e
Oradstafad igid f6 ...........ocovveuevereeeeceeeeeeieeee e
EIGID FE HLUTHAFA FELAGSINS
Hiutdeild minnihluta ...
EIGID FE

SKULDIR
SKUuIdabréfalan ..o
Tekjuskattsskuldbinding .........coooiiiiiiiiiiiie e
LANGTIMASKULDIR
Vidskiptaskuldir og adrar skammtimaskuldir ............cccccoeiiiiennnen.
SKAMMTIMASKULDIR
SKULDIR

EIGID FE OG SKULDIR SAMTALS

Skyringar nr. 1-24 eru 6adskiljanlegur hluti af arsreikningi samstaedunnar.
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2012 2011
3.324.155 3.089.930
80.372 80.438
25.083 28.395
3.429.610 3.198.763
194.470 192.895
936.518 986.976
282.956 433.028
27.140 27.140
1.441.084 1.640.039
4.870.694 4.838.802
1.447.500 1.447.500
351.378 348.661
689.749 638.131
2.488.627 2.434.292
(2.032) (345)
2.486.595 2.433.947
1.325.744 1.413.921
43.804 29.819
1.369.548 1.443.740
1.014.551 961.115
1.014.551 961.115
2.384.099 2.404.855
4.870.694 4.838.802

Fjarhaedir eru i pusundum kréna
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Eiginfjaryfirlit 2012

Légbundinn  Oradstafad Hlutdeild

) Hlutafé  varasjodur eigid fé Samtals minnihluta  Samtals
ARID 2012

Eigi® fé 1.1.2012 ................ 1.447.500 348.661 638.131  2.434.292 (345) 2.433.947
Lagt i I6gbundinn varasjod . 2.717 (2.717) 0 0
Hagnadur arsins ................. 54.335 54.335 (1.687) 52.648
Eigid fé 31.12.2012 ............. 1.447.500 351.378 689.749  2.488.627 (2.032) 2.486.595
ARID 2011

Eigid fé 1.1.2011 ..., 1.447.500 348.661 860.166 2.656.327 0 2.656.327
Fjarfesting i félagi .............. 1.955 1.955
Ardur til hluthafa ................ (/80.000) (80.000) (80.000)
Tap &rsins ....ccccceecvvveieeinnnn, (142.035) (142.035) (2.300) (144.335)
Eigio fé 31.12.2011 ............. 1.447.500 348.661 638.131  2.434.292 (345) 2.433.947

Fjarhaedir eru i pusundum kréna

Skyringar nr. 1-24 eru 6adskiljanlegur hluti af arsreikningi samstaedunnar.
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Sjodstreymisyfirlit arsins 2012

Skyr. 2012 2011
REKSTRARHREYFINGAR
Hagnadur (tap) ArSiNS .........coveieereeeeieriee e 52.648 (144.335)
Rekstrarlidir sem hafa ekki ahrif & fjarstreymi:
Hagnadur af sOlU €igNa ..........ccciiiiiiiiiiiieece e (6.795) (18.796)
ATSKIIFLE .o 9 306.331 300.664
Nidurfaersla ViOsKiptavildar ..............ccocereiieiiieneeeseee e 0 30.000
FJAarmagnsgiold ........c.eeiiiiieiiiiee e 8 112.342 108.662
TeKJuSKattU ..o 17 13.985 (20.082)
VELTUFE FRA REKSTRI 478.511 256.113
Breytingar a rekstrartengdum eignum og skuldum:
Birgdir, (haekkun) laekkun (1.575) 613
Skammtimakrofur, (hagkkun) ... (26.490) (68.076)
Skammtimaskuldir, N&KKUN ...........coooovuieeiiieeeee e 119.936 80.342
BREYTINGAR A REKSTRARTENGDUM EIGNUM OG SKULDUM 91.871 12.879
Innheimtar vaxtatekjur ... 21.754 20.513
Greidd vaxtagjold ..o (86.621) (77.871)
Greiddir skattar ............ccoooiiiiiiiii e 0 (16.241)
HANDB/ERT FE FRA REKSTRI 505.515 195.393
FJARFESTINGARHREYFINGAR
Fasteignir 0g l08Ir .........c.ccoiiiiiiiii 9 (120.297) (164.328)
AnBId, taeki 0g DIffEIBAT .........c...curiieieieieiiiece e 9 (486.727) (293.515)
Séluverd eigna 41.220 73.913
Breyting a skuldabréfaeign .............ccoooiiiiiii 17.911 (11.524)
ONNUF BIEYEING .. 0 1.020
FJARFESTINGARHREYFINGAR (547.893) (394.434)
FJARMOGNUNARHREYFINGAR
GreiddUr @rOUE ......c.veiiiiei et 0 (80.000)
Afborganir langtimalana (107.694) (80.237)
(107.694) (160.237)
LAEKKUN A HANDBZERU FE ....oovuiiiiieieieieiscee e (150.072) (359.278)
HANDBAERT FE [ ARSBYRJUN ......coovoiiiieiiieiiiceieieieieseeee e 433.028 792.306
HANDB/ERT FE 1 ARSLOK ......coooiviaiiiiiieiieeieceeeeeseee e 14 282.956 433.028

Skyringar nr. 1-24 eru 6adskiljanlegur hluti af arsreikningi samstaedunnar. Fjarhaedir eru i pdsundum kréna.
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Skyringar

1. FELAGID

islandspostur ohf. (,félagid”) er med adsetur 4 [slandi. Héfudstddvar og I6gheimili pess er ad Stérhdfda
29 i Reykjavik. Arsreikningur samstaedu félagsins hefur ad geyma arsreikning félagsins og détturfélaga
pess, sem visad er til i heild sem samstaedunnar.

2. GRUNDVOLLUR REIKNINGSSKILANNA

a. Yfirlysing um ad alpjédlegum reikningsskilastodlum sé fylgt
Arsreikningur samstaedunnar er gerdur i samraemi vid alpjodlega reikningsskilastadla (IFRS) eins og
peir hafa verid stadfestir af Evropusambandinu.

Stjérn félagsins stadfesti arsreikninginn pann 15. febraar 2013.

b. Grundvoéllur matsadferda
Arsreikningur samstaedunnar er gerdur 4 grundvelli kostnadarverds ad pvi undanskildu ad eignarhlutir
i 60rum félogum eru feerdir & gangvirdi.

c. Starfraekslu- og framsetningargjaldmioill
Arsreikningur samstzedunnar er birtur i islenskum krénum, sem er starfraekslugjaldmisill félagsins.
Allar fiarhaedir eru birtar i pusundum kréna nema annad sé tekid fram.

d. Mat og akvardanir
Gerd arsreiknings i samraemi vid alpjodlega reikningsskilastadla krefst pess ad stjornendur taki
akvardanir, meti og gefi sér forsendur sem hafa ahrif & beitingu reikningsskilaadferda og birtar
fijarhaedir eigna og skulda, tekna og gjalda. Endanlegar nidurstédur kunna ad vera frabrugdnar pessu
mati.

Mat og forsendur pess eru i stodugri endurskodun. Breytingar a reikningshaldslegu mati eru faerdar a
pvi timabili sem breytingin & sér stad og jafnframt a sidari timabilum ef breytingin hefur ahrif a pau.

3. MIKILVAEGAR REIKNINGSSKILAADFERDIR
Reikningsskilaadferdum sem er lyst hér a eftir hefur verid beitt med samraemdum heetti fyrir 6ll timabil
sem koma fram i arsreikningnum.

a. Grundvollur samstadu
(i) Sameiningar fyrirteekja
Kaupadferdinni er beitt & sameiningar a yfirtokudegi, sem er pegar yfirrad flytjast til samstaedunnar.
Yfirrad fela i sér vald til ad stjorna fjarhags- og rekstrarstefnu félags i peim tilgangi ad hagnast a
starfsemi pess. Vid mat a yfirradum tekur samstaedan tillit til mégulegs atkveedaréttar sem pegar er
nytanlegur.

Samstaedan metur vidskiptavild sem hefur ordid til vid yfirtokur sem:
* gangvirdi greidslunnar sem innt er af hendi; ad medtalinni
* bokfeerdri fiarhaed sem tilheyrir 66rum hluthéfum i hinu keypta félagi; ad vidbaettu

» gangvirdi pess hluta fjarfestingarinnar sem var i eigu samsteedunnar fyrir kaupin hafi pau att sér
stad i afdngum; ad fradregnu

* bokfeerdu verdi adgreinanlegra eigna og skulda (sem venjulega telst vera gangvirdi peirra a
yfirtokudegi).

Pegar mismunurinn er neikvaedur er hann tekjufaerdur strax i rekstrarreikningi.

Kaupverdid felur ekki i sér uppgjor eldri samninga sem gerdir hafa verid af hinni keyptu einingu sem
venjulega er feert beint i rekstrarreikning.

Kostnadur sem fellur til vid kaupin annar en kostnadur vié Utgafu skuldaskjala og eiginfjargerninga
er gjaldfaerdur pegar hann fellur til.

Fjarhaedir eru i pusundum kréna
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a. Grundvéllur samstadu, frh.
(i) Sameiningar fyrirtaekja, frh.
Ovissar skuldir til greidslu eru faerdar & gangvirdi 4 kaupdegi. Breytingar & gangvirdi vié sidara mat
eru feerdar i rekstrarreikning, nema pegar 6vissa skuldin er flokkud sem eigid fé, en pa er hun ekki
endurmetin og uppgjor skuldarinnar er feert a eigio fé.

begar kaupréttarsamningar eru gerdir i stad samninga sem starfsmenn hins keypta félags hofdu
fyrir kaupin vegna fyrri timabila er tekid tillit til mismunar & gangvirdi samninganna vegna pjonustu
sem pegar hefur verid veitt og hann talinn hluti af kaupverdi. Horft er til markadsvirdis nyja
samningsins samanborid vid markadsvirdi eldri samnings og ad hvada marki nyi samningurinn er
vegna pjénustu sem veitt hefur verid fyrir kaupin.

Yfirtokur fyrir 1. janGar 2010

Vidskiptavild sem hefur ordid til vid yfirtdkur fyrir 1. jantar 2010 er mismunurinn & kaupverdi vid
yfirtbkuna og gangvirdi yfirtekinna adgreinanlegra eigna, skulda og o&vissra skulda. Pegar
mismunurinn var neikveaedur var hann tekjufeerdur i rekstrarreikning.

Kostnadur sem féll til vid kaupin, ad undanskildum peim kostnadi sem var vegna utgafu skuldabréfa
eda eiginfjargerninga, var eignfeerdur sem hluti af kaupverdinu.

(i

=

Yfirtékur & hlutum annarra hluthafa i détturfélégum

Yfirtokur & hlutum annarra i détturfélogum er farid med eins og um sé ad raeda vidskipti hluthafa i
hlutverki sinu sem hluthafar og pvi er engin vidskiptavild faerd vegna slikra vidskipta. Faerslur vegna
slikra vidskipta taka mié af hlutfalli fjarfestingar i hreinni eign dotturfélagsins.

(iii) Dotturfélog
Détturféeldg eru pau félog par sem samsteedan fer med yfirrad. Yfirrdd eru til stadar pegar
samsteedan hefur vald til ad stjérna fjarhags- og rekstrarstefnu félags i peim tilgangi ad hagnast a
starfsemi pess. Vid mat & yfirradum er tekid tillit tii mogulegs atkveedisréttar sem pegar er
nytanlegur. Reikningsskil dotturfélaga eru innifalin i reikningsskilum félagsins fra pvi ad yfirrad nast
og par til peim lykur. Reikningsskilaadferdum doétturfélaga hefur verid breytt pegar naudsynlegt hefur
verid til ad laga peer ad adferdum samsteedunnar.

(iv) Vidskipti felld ut vié gerd samstaedureiknings
Vidskipti milli félaga innan samstaedunnar, stédur milli peirra og oinnleystar tekjur og gjold sem
myndast hafa i vidskiptum milli félaganna eru felld Gt vid gerd arsreiknings samstaedunnar.

b. Erlendir gjaldmidlar
(i) Vidskipti i elendum gjaldmidlum
Vidskipti i erlendum gjaldmidlum eru feerd & gengi vidskiptadags. Peningalegar eignir og skuldir i
erlendum gjaldmidlum eru feerdar midad vid gengi a uppgjorsdegi. Gengismunur sem myndast er
feerdur i rekstrarreikning.

c. Fjarmalagerningar
Til fiarmalagerninga teljast fjarfestingar i hlutabréfum og skuldabréfum, vidskiptakrofur, adrar krofur,
handbezert fé, lantdkur, vidskiptaskuldir og adrar skammtimaskuldir.

Fjarmalagerningar eru feerdir & gangvirdi vid upphaflega skraningu i bokhald og er allur beinn
vidskiptakostnadur feerdur til hsekkunar a virdi peirra vid upphaflega skraningu i bdkhald. Eftir
upphaflega skraningu eru fijarmalagerningar feerdir a afskrifudu kostnadarverdi, ad undanskildum
fiareignum til s6lu sbr. hér ad nedan.

Til handbeers fjar teljast sj¢odur og 6bundnar bankainnstaedur.

Fjarhaedir eru i pdsundum kréna.
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c. Fjarmalagerningar, frh.
(i) Fjareignir til sélu
Fjarfestingar samstaedunnar i hlutabréfum eru flokkadar sem fjareignir til solu. beer eru ferdar a
gangverdi og gangvirdisbreytingar feerdar beint a sérstakan 1id medal eigin fjar. Pegar hlutarbréf eru
ekki skrad a virkum markadi og ekki haegt ad meta gangvirdi peirra med areidanlegum haetti er
fiarfestingin  faerd & upphaflegu kostnadarverdi ad teknu ftilliti til greindrar virdisryrnunar.
Gangyvirdisbreytingar, sem faerdar hafa verid a eigid fé, eru feerdar i rekstrarreikning pegar fjareign til
sOlu er feerd ur arsreikningi eda ef um virdisryrnun er ad raeda.

d. Rekstrarfjarmunir
(i) Feersla og mat
Rekstrarfjarmunir eru feerdir til eignar & kostnadarverdi, ad fradregnum uppséfnuéum afskriftum og
virdisryrnun. Kostnadarverd samanstendur af beinum kostnadi sem fellur til vid kaupin. begar
rekstrarfjarmunir samanstanda af einingum sem hafa mismunandi nytingartima eru einingarnar
adgreindar og faerdar midad vié mismunandi nytingartima.

Hagnadur eda tap af soOlu rekstrarfjarmuna er mismunur & soluandvirdi og bokfeerdu verdi
eignarinnar og er feert i rekstrarreikning medal annarra tekna og gjalda.

(ii) Kostnadur sem fellur til sidar
Kostnadur sem fellur til vegna endurnyjunar a hluta rekstrarfjarmuna er eignfeerdur medal
rekstrarfiarmuna pegar sa kostnadur fellur til, ef liklegt er ad framtidarhagnadur sem felst i eigninni
muni renna til félagsins og haegt er ad meta kostnadinn a areidanlegan hatt. Allur annar kostnadur
er gjaldfeerdur i rekstrarreikningi pegar til hans er stofnad.

(iii) Afskriftir
Afskriftir eru reiknadar linulega midad vid aeetladan nytingartima einstakra hluta rekstrarfjarmuna.
Leigdar eignir eru afskrifadar a leigutima eda nytingartima ef hann er skemmri en leigutimi. Land er
ekki afskrifad. Aaetladur nytingartimi greinist pannig:

Fasteignir 20-25 ar
Ahéld, teeki, bifreidar og innréttingar 3-10 ar

Afskriftaadferdir, nytingartimi og nidurlagsverd eru endurmetin a uppgjoérsdegi.

e. Birgoir
Birgdir eru metnar & kostnadarverdi eda hreinu soéluvirdi, hvort sem leegra reynist. Hreint soluvirdi er
aeetlad soluverd i venjulegum vidskiptum ad fradregnum aaetludum kostnadi vid ad selja voru.
Kostnadur vié birgdir er byggdur & medalkostnadarverdsreglunni vid birgdamat og tekur til kostnadar
sem stofnad hefur verid til vid kaup birgdanna og vid ad koma peim a pann stad og i pad astand sem
peer eru i & uppgjorsdegi.

Fjarhaedir eru i pusundum kréna
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f. Virdisryrnun
(i) Fjareignir
A hverjum uppgjérsdegi er kannad hvort til stadar sé hlutlzeg visbending um virdisryrnun fiareigna.
Fjareign telst vera virdisryrd ef hlutleegar visbendingar eru um ad einn eda fleiri atburdir sem att hafa
sér stad eftir upphaflega skraningu i bokhald benda til pess ad vaent framtidarsjédstreymi af eigninni
verdi laegra en adur var talid.

Virdisryrnun fjareigna sem feerdar eru a afskrifudu kostnadarverdi er mismunurinn a békfaerdu verdi
peirra annars vegar og nuvirtu veentu framtidarsj6dstreymi, midad vid upphaflega virka vexti hins
vegar. Virdisryrnun fjareigna til sélu er akvoroud med hlidsjon af gangvirdi peirra a hverjum tima.

Einstakar mikilvaegar fjareignir eru préfadar sérstaklega med tilliti til virdisryrnunar. Adrar fjareignir
eru metnar i flokkum med svipudum lansahaettueinkennum.

Virdisryrnun fjareigna er faerd i rekstrarreikning. Uppsafnad tap af fjareignum til s6lu sem faert hefur
verid a eigid fé er feert i rekstrarreikning vid virdisryrnun.

Virdisryrnun er bakfeerd ef heegt er ad tengja bakfaersluna med hlutleegum heetti atburdum sem
or0id hafa eftir ad virdisryrnun var feerd. Bakfeersla fjareigna sem faerdar eru a afskrifudu
kostnadarverdi er feerd i rekstrarreikning.

(ii) Adrar eignir
Bokfeert verd eigna samsteedunnar, annarra en birgda (sja reikningsskilaadferd e) er yfirfario a
hverjum uppgjérsdegi til ad meta hvort visbending sé um virdisryrnun. Ef eitthvad bendir til pess er
endurheimtanleg fjarhaed eignarinnar azetlud.

Virdisryrnun er faerd pegar bokfeert verd eignar eda sjédskapandi hluta hennar verdur hazerra en
endurheimtanlega fjarhaed hennar. Virdisryrnun er feerd til gjalda i rekstrarreikningi.

Endurheimtanleg fjarhaed eigna eda sjodskapandi eininga er hreint gangvirdi peirra eda
nytingarvirdi, hvort sem heerra reynist. Nytingarvirdi er asetlad framtidarsjédstreymi navirt midad vid
markadsvexti eignarinnar fyrir skatta, sem syna nuverandi markadsmat a timavirdi fjarmuna og
ahaettuna sem tengist eigninni.

Virdisryrnun vidskiptavildar er ekki bakfaerd. Virdisryrnun annarra eigna er bakfeerd ef heegt er ad
tengja haekkun & endurheimtanlegri fjarhaed & hlutlaegan hatt atburdi sem atti sér stad eftir ad
virdisryrnunin var faerd. Virdisryrnun annarra eigna er bakfeerd ef breyting hefur att sér stad a mati
sem notad var vid utreikning @ endurheimtanlegri fjarhaed. Virdisryrnun er einungis bakfeerd ad pvi
marki sem nemur adur feerdri virdisryrnun, ad fradregnum afskriftum sem hefdu verid feerdar, ef
engin virdisryrnun hefdi ordid. Bakfaersla virdisryrnunar er feerd i rekstrarreikning nema i tilviki
eignarhluta i 68rum félogum sem flokkadir eru sem fjareignir til sélu. Pegar um slikar eignir er ad
reeda er bakfaersla virdisryrnunar faerd beint a eigid fé.

g. Fastafjarmunir til s6lu
begar gert er rad fyrir ad bokfeert verd fastafjarmuna (eda eignasamstaeda sem samanstanda af
eignum og skuldum) verdi endurheimt adallega med sélu peirra fremur er aframhaldandi notkun, eru
eignirnar eda eignasamstaedurnar endurflokkadar i efnahagsreikningi sem eignir til sélu. Adur en
endurflokkunin a sér stad eru eignirnar (eda einstakir hlutar eignasamsteeda) endurmetnir i samraemi
vid reikningsskilaadferdir samstaedunnar. Eftir pad eru eignirnar (eda eignasamsteedan) almennt
metnar a bokfeerdu verdi eda hreinu gangvirdi, hvoru sem laegra reynist.

Fjarhaedir eru i pdsundum kréna.
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g. Fastafjarmunir til sélu, frh.
Virdisryrnun eignasamsteeda er fyrst feerd til laekkunar & vidskiptavild, pvi naest hlutfallslega & adrar
eignir og skuldir innan eignasamsteedunnar. Virdisryrnun er p6 ekki faerd til laekkunar & birgdum,
fijareignum eda skatteignum, sem eru afram metnar i samraemi vid reikningsskilaadferdir
samsteedunnar. Virdisryrnun vid upphaflega flokkun eigna sem eru til sélu er faerd i rekstrarreikning.
Hi® sama & vid hagnad eda tap af endurmati a sidari uppgjorsdégum en pd er hagnadur adeins faerdur
ad pvi marki ad hann nemi ekki haerri fijarhaed en uppsafnadri virdisryrnun.

h. Skuldbindingar
Skuldbinding er faerd pegar samstaedan ber lagaleg eda aetlud skylda vegna lidinna atburda, liklegt er
ad til greidslu komi og haegt er ad meta hana & areidanlegan hatt.

Félagid hefur skuldbundid sig til ad greida vidbotarframlag til Lifeyrissjods starfsmanna rikisins sem
nemur 6% af mismun heildarlauna og vidmidunarlauna peirra starfsmanna sem nyta sér rétt til
greidslu idgjalda i sjédinn medan peir starfa hja félaginu.

i. Tekjur
Tekjur samstaedunnar af pjonustu eru feerdar i rekstrarreikning i peim manudi sem pjénustan er innt af
hendi an tillits til pess hvenaer uppgjor fyrir hana berast. Tekjur vegna vorusélu eru feerdar i
rekstrarreikning pegar aheetta og avinningur flyst til kaupanda sem jafnan er vié afhendingu.

j. Fjarmunatekjur og fjarmagnsgjold
Fjarmunatekjur samanstanda af vaxtatekjum af fjarfestingum og gengishagnadi af erlendum
gjaldmidlum. Vaxtatekjur eru faerdar i rekstrarreikning eftir pvi sem paer falla til.

Fjarmagnsgjold samanstanda af vaxtakostnadi af lantdkum og gengistapi af erlendum gjaldmidlum.

k. Tekjuskattur
Gjaldfeerdur tekjuskattur samanstendur af tekjuskatti til greidslu og frestudum tekjuskatti. Tekjuskattur
er feerdur i rekstrarreikning nema pegar hann vardar lidi sem eru feerdir beint a eigid fé en i peim
tilfellum er tekjuskatturinn faeréur a eigid fé.

Tekjuskattur til greidslu er tekjuskattur sem azetlad er ad komi til greidslu & nzesta ari vegna
skattskylds hagnadar arsins, midad vid gildandi skatthlutfall & uppgjorsdegi auk leidréttinga a
tekjuskatti til greidslu vegna fyrri ara.

Frestadur tekjuskattur er faerdur vegna timabundinna mismuna a bdkfaerdu verdi eigna og skulda i
arsreikningnum annars vegar og skattverdi peirra hins vegar. Frestadur tekjuskattur er ekki feerdur
vegna timabundinna mismuna vegna fjarfestinga i détturfélogum svo framarlega sem talid er ad
maodurfélagid geti styrt pvi hvenaer mismunirnir snuist vid og jafnframt ad talid sé liklegt ad peir munu
ekki snuast vid i fyrirsjaanlegri framtid. Tekjuskattsskuldbinding er ekki faerd vegna vidskiptavildar sem
ekki er fradrattarbaer skattalega. Utreikningur & frestudum tekjuskatti byggir & pvi skatthlutfalli sem
veenst er ad verdi i gildi pegar timabundnir mismunir koma til med ad snuast vid, midad vid gildandi
16g & uppgjorsdegi.

Tekjuskattseign er einungis faerd ad pvi marki sem liklegt er talid ad skattskyldur hagnadur verdi til
radstofunar i framtidinni, sem unnt verdur ad nyta eignina & maéti. Tekjuskattseign er metin & hverjum
uppgjorsdegi og leekkud ad pvi marki sem talid er ad hun komi ekki til med ad nytast.

Fjarhaedir eru i pusundum kréna
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I. Hagnadur a hlut
| arsreikningnum er syndur grunnhagnadur & hlut og pynntur hagnadur & hlut sem reiknadur er sem
hlutfall afkomu, sem radstafad er til almennra hiluthafa i félaginu og vegins medalfjélda utistandandi
almennra hluta a arinu. Félagid hefur ekki gert kaupréttarsamninga né tekid lan sem breytanlegt er i
hlutafé, pannig ad pynntur hagnadur a hlut er jafn grunnhagnadi a hiut.

m. Nyir reikningsskilastadlar og tulkanir a peim
Gefnir hafa verid ut nyir stadlar, endurbaetur & peim og tulkanir, sem ekki hafa tekid gildi fyrir petta
reikningsar félagsins og hefur ekki verid beitt vid gerd pessara reikningsskila. Ekki er talid ad peir hafi
veruleg ahrif & reikningsskilin en méguleg ahrif af innleidingu peirra hafa ekki verié metin.

4. STYRING FJARMALALEGRAR AHATTU
Yfirlit
Eftirfarandi ahaettur fylgja fjarmalagerningum samsteedunnar:
* lansahzetta
* lausafjarahaetta
* markadsahaetta

Hér eru veittar upplysingar um framangreindar ahaettur, markmid, stefnu og adferdir samsteedunnar vid
ad meta og styra ahaettunni. Ad auki eru veittar télulegar upplysingar vida i arsreikningnum.

Stjérn mddurfélagsins ber abyrgd & ad innleida og hafa eftirlit med aheettustyringu samsteedunnar.
Stjornin hefur falid forstjora médurfélagsins umsjéon med daglegri ahaettustyringu samsteedunnar.

Markmid samsteedunnar med aheettustyringu er ad uppgodtva og greina ahaettu sem hun byr vid, setja
vidmi®d um ahaettutéku og hafa eftirlit med henni. Aheettustyring og adferdir eru yfirfarnar reglulega til ad
endurspegla breytingar & markadsadstaedum og starfsemi samstaedunnar. Med pjalfun starfsmanna og
starfsreglum stefnir samstaedan ad dégudu eftirliti par sem allir starfsmenn eru medvitadir um hlutverk sitt
og skyldur.

Lansahaetta

Lansahaetta er heettan a fijarhagslegu tapi samstedunnar ef vidskiptamadur eda motadili i
flarmalagerningi getur ekki stadid vid umsamdar skuldbindingar sinar. Lansahaetta samstaedunnar er
einkum vegna vidskiptakrafna.

Vidskiptakrofur og adrar kréfur
Lansahaetta samsteedunnar raedst einkum af fjarhagsstddu og starfsemi einstakra vidskiptamanna.
Atvinnugreinar og stadsetning vidskiptamanna hafa minni ahrif a lansahaettu.

Samstaedan hefur sett utlanareglur par sem allir nyir vidskiptamenn eru metnir adur en peim er veittur
gjaldfrestur. Greidslusaga nyrra vidskiptamanna er kénnud og peim settar hamarksuttektir og trygginga
krafist sé talin astaeda til pess.

Flestir vidskiptamenn samstaedunnar hafa att i araldngum vidskiptum vié hana og tapadar vidskiptakréfur
hafa verid tiltdlulegar litlar i hlutfalli af veltu. Vid styringu lansahaettu vegna vidskiptamanna er einkum
horft til aldurs krafna og fjarhagsstodu einstakra vidskiptamanna. Vidskiptakréfur og adrar krofur
samstaedunnar eru baedi a einstaklinga og féldég. Vidskiptamenn sem flokkadir eru sem ahesettusamir
geta ekki att frekari lansvidskipti vid samstaeduna nema greida nidur skuldir sinar.
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Lansahaetta, frh.

Vidskiptakréfur og adrar krofur, frh.

Samstaedan myndar nidurfeerslu vegna aeetladrar virdisryrnunar vidskiptakrafna, annarra krafna og
fiarfestinga. Nidurfeerslan er i meginatridum sérstok nidurfeersla vegna einstakra vidskiptamanna og
sameiginleg nidurfeersla med tilliti til aldurs krafna, sem ekki hefur veri® tengd einstékum
vidskiptamdnnum. Sameiginlega nidurfeerslan er metin me? tilliti til innheimtuségu sambeerilegra krafna.

Vidskiptakrofur samsteedunnar eru feerdar nidur um 111 millj. kr. (2011: 109 millj. kr.) og skuldabréf i
eigu félagsins eru faerd nidur um 4 millj. kr. (2011: 6 millj. kr.)

Lausafjarahzetta

Lausafjarahaetta er haettan a pvi ad samstaedan geti ekki stadid vid fjarhagsskuldbindingar sinar eftir pvi
sem peer gjaldfalla. Markmid samstaedunnar er ad styra lausafé pannig ad tryggt sé ad han hafi alltaf
naegt laust fé til ad meeta skuldbindingum sinum eftir pvi sem peer gjaldfalla.

Samningsbundnar greidslur af fjarskuldum greinast pannig i arslok:

Bokfaert Innan 2-3 4-5 Meira en
2012 verd 1 ars ar ar 5ar
Skuldabréfalan ............... 1.424.797 184.541 361.924 347.337 1.704.224
Vidskiptaskuldir og adrar
skammtimaskuldir ........ 1.014.551 1.014.551
2.439.348 1.199.092 361.924 347.337 1.704.224
2011
Skuldabréfalan ............... 1.500.812 176.940 347.320 338.576 1.965.005
Vidskiptaskuldir og adrar
skammtimaskuldir ........ 961.115 961.115
2.461.927 1.138.055 347.320 338.576 1.965.005
Markadsahatta

Markadsaheetta er heettan a pvi ad breytingar & markadsverdi erlendra gjaldmidla og vaxta hafi ahrif a
afkomu samsteedunnar eda virdi fjarfestinga hennar i fjarmalagerningum. Markmid med styringu
markadsahaettu er ad styra og takmarka aheettu vid skilgreind mork, jafnframt pvi sem &bati er
hamarkadur.

Gjaldmidlagengisahaetta

Lantaka samsteedunnar sem er ad 6% hluta i erlendri mynt, EUR, CHF og JPY, myndar gengisaheettu
sem ekki er varin. Vextir af pessum lanum eru ad jafnadi leegri en af lanum sem maédurfélagid tekur i
islenskum kronum.

Samstaedan byr vid gengisahaettu vegna krafna a erlendar poststjornir og vidskiptavini i 6drum gjaldmidli
en starfraekslugjaldmidli samsteedufélaganna. beir gjaldmidlar sem einkum skapa gengisaheettu eru
SDR og EUR. Samsteedan ver sig ad jafnadi ekki fyrir gjaldmidladhaettu en breytingar & gengi gjaldmidla
hefdu overuleg ahrif a afkomu samstaedunnar.

Vaxtaahsetta

Lantékur samstaedunnar i islenskum krénum eru bundnar visitélu neysluverds eda 6verdtryggdar og eru
ymist med breytilegum eda fostum voxtum. Lantékur i erlendri mynt eru med breytilegum voxtum. Ef
vaxtakjor heféu verid 1% lakari en pau reyndust vera hefdi afkoma samsteedunnar verid 14 millj. kr. lakari
a arinu 2012 en 14 millj. kr. betri ef vaxtakjor heféu reynst 1% betri en raunin var. Ef vaxtakjor heféu verid
1% lakari & arinu 2011 en pau reyndust vera hefdi afkoma samstaedunnar verid 15 millj. kr. lakari & arinu
2011 en 15 millj. kr. betri ef vaxtakjor hefdu reynst 1% betri en raunin var.

Fjarhaedir eru i pusundum kréna
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4. STYRING FJARMALALEGRAR AHATTU, FRH.
Markadsahaetta, frh.

Onnur markadsverdsahaetta
Onnur markadsverdsaheetta er takmorkud, par sem fjarfestingar i skuldabréfum og eignarhlutum eru
6verulegur hluti af starfsemi samstaedunnar.

Eiginfjarstyring

bad er stefna stjérnar félagsins ad eiginfjarstada félagsins sé sterk til ad stydja vid stodugleika i
framtidarpréun starfseminnar. Stjorn félagsins leitast vid ad halda jafnveegi milli avoxtunar eigin fjar, sem
mogulegt er ad haekka med aukinni skuldsetningu, og hagreedi og 06ryggi sem naest med sterku
eiginfjarhlutfalli. Félaginu ber ekki ad fylgja ytri reglum um eiginfjarhlutfall.

5. SKIPTING TEKNA OG GJALDA EFTIR REKSTRARPATTUM

Meginstarfsemi félagsins felst i pdstpjéonustu sem er ad hluta rekin i samkeppni vid adra adila i
sambaerilegum rekstri og ad hluta samkveemt einkarétti til péstdreifingar. Rekstrarreikningi félagsins fyrir
arid 2012 hefur verid skipt upp i pessa helstu rekstrarpaetti eftir vidurkenndum adferdum sem adlagadar
hafa verid ad rekstri félagsins og préadar af stjornendum félagsins. Taka adferdir pessar m.a. mid af
talningum & peim posti sem dreift er i samkeppni, baedi innan og utan alpjénustu og samkvaemt
einkarétti. Einnig er reiknud og gjaldfeerd notkun a fastafjarmunum og fjarmagni og breytast pvi tekjur og
gjold sem reiknudum innri vidskiptum nemur.

Eignarekstur samanstendur af reiknudum tekjum vegna fastafjarmuna og fjarmagns, sem og raun
fijarmagnslidum fyrirtaekisins asamt ahrifum doétturfélaga. Skipting rekstrarreiknings i framangreinda
rekstrarpaetti midad vid pessar forsendur er pannig:

Samkeppni Samkeppni

innan utan

Arid 2012 Einkaréttur alpjonustu alpjonustu Samtals
Rekstrartekjur ..o, 2.767.771 2.559.052 1.178.729 6.505.552
Rekstrargjold ..........ccccociriiiiiiiiiien (2.647.600) (2.586.498) (1.281.793) (6.515.891)

120.171 (27.4406) (103.064) (10.339)
Eignarekstur ............c....... 76.972
Hagnadur fyrir tekjuskatt ....................... 66.633
Tekjuskattur ..................... (13.985)
Hagnadur arsins ........cccccoveviiiiieeeiiiis 52.648
Arid 2011
Rekstrartekjur .. 2.578.007 2.473.033 1.221.894 6.272.934
Rekstrargjold .............ccoooiiiiiiiiiiinn (2.652.270) (2.576.309) (1.316.488) (6.545.067)

(74.263) (103.276) (94.594) (272.133)
Eignarekstur ... 107.716
Tap fyrir tekjuskatt ...........cccoooviiennne (164.417)
Tekjuskattur ...........ccooiiiiiiiiis 20.082
Tap ArsiNS ...ovvviiiieiiieeeee e (144.335)

Fjarhaedir eru i pasundum krona
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6. LAUN OG LAUNATENGD GJOLD

Laun, launatengd gj6ld og annar starfsmannakostnadur greinast pannig:

Motframlag i lifeyrissjood ...
Onnur launatengd gjold ..........
Annar starfsSmannakoStNaOUI ...........ccoeiiiiiiiiiie e
Laun og launatengd gjold samtals ............cccoeiiiiiiiieiiiie e

StOOUGIII ...

2012 2011
2.939.790 2.878.150
285.395 276.337
288.881 312.133
197.496 184.169
3.711.562 3.650.789
816 845

Laun og hlunnindi stjérnar og sedstu stjornenda namu 89 millj. kr. & arinu (2011: 82 millj. kr.). Par af voru
laun forstjora 12 millj. kr. (2011: 13 millj. kr.) og laun til stjornarmanna 7 millj. kr. (2011: 7 millj. kr.). Laun
stjérnarformanns eru tvofold laun stjornarmanns. Samningar vid stjérnendur félagsins kveda hvorki a um

kauprétt & hlutum i félaginu né sérstakar greidslur vié starfslok.

Ogreiddar eftirstédvar starfslokasamninga namu 18 millj. kr. i arslok (2011: 18 millj. kr.) og er tekid tillit til

peirrar fjarhaedar i reikningsskilum félagsins.

7. POKNANIR TIL ENDURSKODENDA

Greidslur til Rikisendurskodunar greinast pannig: 2012 2011
ENndurskoBun Arsreiknings ..........oocoveeiieiiriece e 5.384 3.834
Konnun arshlutareikninga ............ooooiiiiiiiiiie e 3.243 2.408
SAMLAIS ...ttt ettt ettt ettt e ettt eaen 8.627 6.242
8. FJARMUNATEKJUR OG FJARMAGNSGJOLD
Fjarmunatekjur og fijarmagnsgjold greinast pannig: 2012 2011
VaxtateKjur 0g VErBDEBIUT ............ooviveeeeeeeeeeeeeeeeeeeee e 23.800 22.109
GeNngishagnadur ............cccoiiiiiiiiiii i 12.030 5.965
Fjarmunatekjur Samtals .............ccoooiiiiiiiii e 35.830 28.074
Vaxtagjold og verdbaetur .. (148.172) (136.736)
Fjarmagnsgjold samtals ... (148.172) (136.736)
Hrein fijarmagnsgjold samtals ............ccccoiiiiiiiiiiie e (112.342) (108.662)
9. REKSTRARFJARMUNIR
Rekstrarfjarmunir og afskriftir greinast pannig:
Fasteignir Ahdld, teeki

og 168ir og bifreidar Samtals
Kostnadarverd
Stada 1.1.2011 oo 2.938.037 2.207.774 5.145.811
ViBDOt @ ArNU .. 164.328 293.515 457.843
Selt 0g NIBUHAGE ......coeeeeiiiieeee e (62.585) (198.569) (261.154)
Endurflokkad sem til SOIU .........cccevviriiiniiiiiiicce 34.314 0 34.314
Stada 31.12.2011 ..o 3.074.094 2.302.720 5.376.814
Stada 1.1.2012 ..o 3.074.094 2.302.720 5.376.814
ViBbOt & AriNU ..o 120.297 486.727 607.024
Selt 0g NIBUMAGE .....ocvvieiiiiiiiee e (66.317) (68.450) (134.767)
Stada 31.12.2012 ..o 3.128.074 2.720.997 5.849.071

Fjarhaedir eru i pusundum kréna
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10.

REKSTRARFJARMUNIR, FRH.

Afskriftir

Stada 1.1.2011 ..o
AFSKIftir Arsins ....ooovviiieeeec e
Selt og NIdUrlagt .......ooviiiiiii
Endurflokkad sem til SOIU ..........cccvvveiiiiiiiiiiececiieeee,

Stada 31.12.2011 ..o

Stada 1.1.2012 ...
Afskriftir arsins ...
Selt og nidurlagt .....

Stada 31.12.2012

Bokfaert verd

e 22 0 e SRR
31.12.2011 09 1.1.2012 .eoiiieeeee e
312,202 e

Afskriftahlutfoll ...........ccovveiiiiii e

Vatryggingar og mat eigna

Fasteignir Ahéld, teeki
og 16dir og bifreidar Samtals
859.894 1.318.003 2.177.897
137.416 163.248 300.664
(27.968) (178.067) (206.035)
14.358 0 14.358
983.700 1.303.184 2.286.884
983.700 1.303.184 2.286.884
128.218 178.113 306.331
(14.782) (53.517) (68.299)
1.097.136 1.427.780 2.524.916
2.078.143 889.771 2.967.914
2.090.394 999.536 3.089.930
2.030.938 1.293.217 3.324.155

0-5% 10-33%

Vatryggingarverd, fasteignamat og bokfeert verd fasteigna og 16da i arslok nam eftirfarandi fijarhaedum:

Vatryggingarverd fasteigna .........cccccoceeiiieiiiie i
Fasteignamat fasteigna og 160a ...........cccceeeviiiieeeeiiiiinns
Bokfeert verd fasteigna 0g 1002 ..........c.ccevviiieiiiiiciiinens

Vedskuldir

2012 2011
3.491.480 3.414.970
1.818.175 1.783.117
2.030.938 2.090.394

A eignum samstaedunnar hvila tryggingabréf og skuldabréf til tryggingar eftirstddva skulda ad fjarhaed

644 millj. kr. (2011: 700 millj. kr.)

EIGNARHLUTIR | ®BRUM FELOGUM

Eignarhlutir i féléogum greinast pannig: 2012

Nafnverd  Bokfaert verd
Internet & islandi hf. ........c.cccooovvveennne. 3.781 45.352
Vorusja ehf. .....oooviiiiie 27.500 27.500
UNimMaze ......ccooeveeiiieiiiieecicee 25 5.000
Eurogiro, nafnverd 100 pus. DKK ......... 2.520
ONNUP FEIBG ... 0
Eignarhlutir i 66rum féldgum samtals ... 80.372

2011
Nafnverd Bokfaert verd
3.781 45.352
27.500 27.500
25 5.000
2.520
66 66
80.438

Fjarhaedir eru i pdsundum kréna.
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11. SKULDABREFAEIGN

Skuldabréfaeign greinist pannig:

Sta0a 1.1 oo
LANVEItINGAr ArSINS ...oooiviiiiiiie et
VEIODBBIUL ...
N oo o =T ] PSS SRR
Breyting @ NiOUIMEBISIU ......c..oiiiiiiiii e
AFDOrganir NEESA Ars .......ooiiiieiiiie e

Skuldabréfagign 31.12 ......ooiiiiii e

12. BIRGDIR

Birgdir i arslok greinast pannig:

Birgdir rekstrar- 0g SOIUVAra .........cceeoiiiiiiiiiiiiiiie e
Frimerkjabirgair .........oooiiiiei e
Birgdir SAMIAIS .....oeiiiiiiiiii e

Gijaldfeersla birgda a arinu nam 123 millj. kr. (2011: 154 millj. kr.)

13. VIDSKIPTAKROFUR OG APRAR KROFUR
Vidskiptakrofur og adrar krofur greinast pannig:
Nafnverd vidskiptakrafna ............ccceiiviiiiiiiiie e
Nidurfeersla vidskiptakrafna sem kunna ad tapast ...

Naesta ars afborgun skuldabréfaeignar ...................
Adrar skammtimakrofur ..o

Vidskiptakrofur og adrar krofur samtals ...........ooceeviiiiiiiiiiiiiiceeeen

14. HANDB/ERT FE
Handbeert fé greinist pannig:

MarkadsVerShréf ..........c..vveei i
Obundnar banKaINNSERBU ...........veveeeeeeeeeeeeeeee e

15. EIGNIR TIL SOLU
Eignir til s6lu greinast pannig:
15 =T = 1 PP
Selt & arinu ...

Eignir til S6Iu Samtals ........cocoviiiiiii

16. EIGID FE
Hlutafé

2012 2011
48.384 35.067
0 29.000
2.418 1.793
(19.811) (15.335)
1.898 (2.141)
(7.806) (19.989)
25.083 28.395
2012 2011
95.851 101.571
98.619 91.324
194.470 192.895
2012 2011
842.205 885.654
(110.869) (109.008)
7.806 19.989
197.376 190.341
936.518 986.976
2012 2011
21.862 21.124
257.318 405.732
3.776 6.172
282.956 433.028
2012 2011
27.140 47.096
0 (19.956)
27.140 27.140

Heildarhlutafé félagsins samkvaemt sampykktum pess er 1.448 millj. kr. og hafa allir hlutir verid greiddir.

Eitt atkvaedi fylgir hverjum einnar krénu hlut i félaginu.

Ardur

Ekki var greiddur aréur & arinu 2012 vegna rekstrararsins 2011. (2011: 80 millj. kr. eda 0,06 kr. & hlut.)

Fjarhaedir eru i pusundum kréna
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16.

17.

18.

EIGID FE, FRH.

Légbundinn varasjédur

Félaginu er skylt ad leggja minnst 10% pess hagnadar, sem ekki fer til pess ad jafna hugsanlegt tap fyrri
ara og ekki er lagt i adra légbundna sjodi, i I16gbundinn varasjod uns hann nemur 10% hlutafjarins. begar
pvi marki hefur verid nad skulu framlég vera minnst 5% par til sjédurinn nemur 25% hlutafjarins. Heimilt
er ad nota varasjod til ad jafna tap sem ekki er unnt ad jafna med feerslu Ur 68rum sjodum. begar
varasjodur nemur meiru en 25% hlutafjarins er heimilt ad nota upphaed pa sem umfram er til pess ad
haekka hlutaféd eda, sé fyrirmeela 53. gr. laga nr. 2/1995 um hlutafélog geett, til annarra parfa.

TEKJUSKATTUR

Tekjuskattur i rekstrarreikningi greinist pannig: 2012 2011
Skattar til greidslu

Mismunur & azetludum og alégdum skottum fyrri @ra .......ccoeeveviiiiiens 0 4.515

Frestadir skattar

Timabundnir MISMUNIF ... 13.985 (24.597)
Tekjuskattur feerdur i rekstrarreikning ..., 13.985 (20.082)
Virkur tekjuskattur greinist pannig: 2012 2011
Hagnadur (tap) arsins ... 52.648 (144.335)
Tekjuskattur ..o, 13.985 (20.082)
Hagnadur (tap) an tekjuskatts .............. 66.633 (164.417)
Tekjuskattur fyrirteekja samkvaemt

gildandi skatthlutfalli .......................... 20,0% 13.327 20,0% (32.883)
Mismunur a asetludum og alégéum

skottum fyrri @ra ... 0,0% 0 (2,7%) 4.515
Ofradrattarbaer kostnadur

vegna virdisryrnunar vidskiptavildar ... 0,0% 0 (3,6%) 6.000
Ahrif skattalegra tapa 1,5% 970 (1,2%) 1.935
ANNAYG ... (0,5%) (312) (0,2%) 351
Virkur tekjuskattur ... 21,0% 13.985 12,2% (20.082)
TEKJUSKATTSSKULDBINDING
Tekjuskattsskuldbinding félagsins greinist pannig: 2012 2011
Tekjuskattsskuldbinding 1.1 ... 29.819 49.901
Reiknadur tekjuskattur arsins . 13.985 (20.082)
Tekjuskattsskuldbinding 31.12 43.804 29.819
Tekjuskattsskuldbindingin greinist pannig i arslok:
ReKStrarfJArMUNIT ..........ooiiii e 55.790 47.125
ViOSKIPLAKIOTUF ... e (12.255) (12.049)
Frestadur gengiSMUNUE ........ooiiiiiiii e 1.871 10.257
Yfirfeeranlegt skattalegt tap .........oooveeiiiiiiii (1.242) (15.259)
Birgoir ...ccveevieiieiiiiiieiee 54 45
Adrir lidir ... (414) (1300)
SAMLAIS ..t 43.804 29.819

Fjarhaedir eru i pdsundum kréna.
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19.

20.

21.

22.

23.

VIDSKIPTASKULDIR OG ADRAR SKAMMTIMASKULDIR

Vidskiptaskuldir og adrar skammtimaskuldir greinast pannig:

ViBSKIPtaSKUIIN ......oviiiiiie e
Adrar skammtimaskuldir ............cooiiiiiiiieiiie e

Vidskiptaskuldir og adrar skammtimaskuldir samtals .............ccccoceevnene

VAXTABERANDI SKULDIR

Vaxtaberandi skuldir greinast pannig:
Lan bundin visitdlu NeYSIUVErdS ...........cccocciiiiiiiiiie e

OVErdtryggd 18N 1 1SK .....veeeceeeeeeeeeeeeeeeeeeeeeeee e

Lan i EUR
LAN T CHF oo
LAN T JPY e
Naesta ars afborganir

Langtimaskuldir 31.12 .. ...

Afborganir af langtimaskuldum i arslok greinast pannig & nsestu ar:

AFIG 2012 .o
AN 2013 oo
AN 2014 oo
AFIB 2015 ..ot
ATIO 2016 ..ot
AN 2017 oo

TENGDIR ADILAR

2012 2011
508.360 460.088
506.191 501.027

1.014.551 961.115

2012 2011
1.315.412 1.403.644
23.900 0
38.502 38.345
33.205 40.132
13.778 18.691
(99.053) (86.891)
1.325.744 1.413.921
0 86.891
99.053 89.918
102.610 93.127
106.381 96.529
107.778 100.134
112.015 107.058
896.960 927.155
1.424.797 1.500.812

Tengdir adilar félagsins eru islenska rikid og fyrirtaeki og stofnanir sem tilheyra pvi auk stjoérnar félagsins,
helstu stjérnenda pess og nanir fjdlskyldumedlimir peirra. Félagid a vidskipti vid tengda adila sina og eru

vidskiptin verdl6gd eins og um étengda adila veeri ad raeda.

FELOG | SAMST/EDUNNI
Dotturfélog:

SaMSKIPti €N, oo
TEONUE €NF. oo
Fraktmidlun ehf. ...

KENNITOLUR

Helstu kennitélur samstaedunnar:

Veltufjarhlutfall - veltufjarmunir / skammtimaskuldir .............ccccccoviiiiinnns
Eiginfjarhlutfall - eigi® fé / heildarfjarmagn .
Innra virdi hlutafjar - eigid fé / hlutafé .............ccooiiiiii

Rekstrarafkoma an afskrifta (EBITDA) i hlutfalli af heildartekjum ............
Rekstrarafkoma (EBIT) i hlutfalli af heildartekjum ............ccccccoiiniiiinns
ArdSemMi €IgiN fJar ...oooiiiiee e

Fjarhaedir eru i pusundum kréna

Eignarhlutur

2012 2011
100,0% 100,0%
100,0% 100,0%
62,5% 62,5%
2012 2011
1,42 1,71
0,51 0,50
1,72 1,68
7,2% 3,8%
2,6% -0,9%
2,2% -5,6%
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Oendurskodadar upplysingar
24. ARSFJORDUNGAYFIRLIT

Rekstur samstaedunnar greinist pannig a arsfjéréunga:

4. ars- 3. ars- 2. ars- 1. ars-
Arid 2012 fjéréungur fijoréungur fjoréungur fjéréungur Samtals
Tekjur af péstpjénustu ..  1.773.668 1.383.039 1.364.638 1.483.157 6.004.502
Adrar tekjur .........ccocveueee 254.149 130.906 171.515 193.005 749.575

2.027.817 1.513.945 1.5636.153 1.676.162 6.754.077

Laun og launat. gjold ...... 1.051.560 838.098 924.556 897.348 3.711.562
Beinn kostnadur vid
poéstdreifingu ................. 457.417 329.051 390.091 388.944 1.565.503
Annar rekstrarkostnadur . 305.974 206.832 242.785 236.115 991.706
1.814.951 1.373.981 1.5657.432 1.522.407 6.268.771
EBITDA ..o 212.866 139.964 (21.279) 153.755 485.306
AfSKriftir ..o (82.139) (75.653) (73.862) (74.677) (1306.331)
EBIT e 130.727 64.311 (195.141) 79.078 178.975
Fjarmagnsgjold ............... (22.000) (6.762) (48.593) (34.987) (112.342)
Hagnadur (tap) fyrir
tekjuskatt ...........ceceeee 108.727 57.549 (143.734) 44.091 66.633
Tekjuskattur .................... (20.515) (11.809) 28.146 (9.807) (13.985)
Hagnadur (tap) ............... 88.212 45.740 (115.588) 34.284 52.648
Arid 2011
Tekjur af postpjénustu ... 1.783.359 1.367.660 1.298.479 1.295.132 5.744.630
Adrar tekjur .............c...... 231.698 179.501 200.035 173.933 785.167
2.015.057 1.547.161 1.498.514 1.469.065 6.529.797
Laun og launat. gjold ...... 1.009.748 853.604 960.817 826.620 3.650.789
Beinn kostnadur vid
poéstdreifingu ................ 483.236 377.450 380.004 417.069 1.657.759
Annar rekstrarkostnadur . 290.198 216.751 225.800 213.591 946.340
Virdisryrnun
vidskiptavildar ............... 30.000 0 0 0 30.000
1.813.182 1.447.805 1.566.621 1.457.280 6.284.888
EBITDA ..o 201.875 99.356 (68.107) 11.785 244.909
Afskriftir .......ooooeiiiene (74.977) (79.898) (73.492) (72.297) (300.664)
EBIT oo 126.898 19.458 (141.599) (60.512) (55.755)
Fjarmunatekjur og
fiarmagnsgjold ............. (17.309) (34.005) (60.564) 3.216 (108.662)
Hagnadur (tap) fyrir
tekjuskatt 109.589 (14.547) (202.163) (57.296) (164.417)
Tekjuskattur . (31.773) 2111 38.670 11.074 20.082
Hagnadur (tap) .............. 77.816 (12.436) (163.493) (46.222) (144.335)

Fjarhaedir eru i pasundum krona
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Ingimundur Sigurpalsson
CEO

Changes needed

For 2012, the implementation of a new letter distribution
system brought forth considerable changes at the Iceland
Post; new terms and conditions for mail items, the develop-
ment of new business solutions, increased economisation
through investments in new machinery and improvements
to housing, were amongst the highlights in the company’s
operation during 2012.

The overall results were positive, yielding ISK 53m, a consid-
erable turnaround from the loss-making operations of
2011. The year’s profits, however, did not reach the goals
planned in the annual budget. The main reason being that
increases in the price list for letters, for which Iceland Post
has exclusive delivery rights to, were not approved to the
extent proposed by Iceland Post, as well as the fact that the
increase did not take effect until four months later than the
budget originally proposed.

New arrangements for the delivery of mail items were
implemented at the beginning of 2011. Preparations for
this project have taken the better part of two years and
the system has already led to considerable cost savings. The
goal of the changes was to take better advantage of the
letter distribution system by increasing the volume of each
delivery whilst lowering costs by shortening the distance
walked by mail deliverers. The new mail distribution
arrangement opened up the opportunity to offer delivery at
different speeds, and thereby at different costs. Previously,
a limited group of customers, those sending large volumes

of mail each time, had been offered the option of sending
bulk mail at lower rates with a longer delivery time.

The new letter delivery system opened up the opportunity
to offer a new price list and terms and conditions for letter
delivery, under exclusive rights which came into effect on
1st July 2012. The goal of the changes was to increase
the product range and thereby customer choice, and to
better link costs to individual service options and increase
the transparency of the price list and discounts. The main
change is that everyone can now purchase B-mail, delivered
within three days of posting, as well as the more traditional
A-mail, which is delivered the following day. These changes
meant an overall increase of 8% in the price list within the
exclusive rights, based on the weighted average, although
the increase would have been much greater if the new
letter delivery system had not been adopted.

Until 2008, the profits from the exclusive rights letters
covered, for the most part, the universal services obliga-
tions, which do not cover their costs. The universal service
involves the obligation to deliver letters and packages of up
to 20 kg throughout Iceland during the five-day working
week, all year round. This is no longer the case and the
operational economisation options open to the manage-
ment of Iceland Post are no longer sufficient to make up
the difference. The board and managers of Iceland Post
have submitted proposals on the necessary changes to the
arrangement of postal services to respond to the consider-
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If we are unable to adapt the

postal service to such changed
circumstances, we will face increased
problems in operations and a forced
retreat in all fields of the service.

able reduction in the number of letters, changes that must
be implemented as soon as possible so that no further
losses accrue from the universal services obligations that
Iceland Post is duty-bound to provide.

Iceland Post now faces challenging changes and interesting
opportunities. We can assume that the volume of written
letters will continue to decrease over the next few years,
whilst electronic mail will continue to increase significantly.
In addition to the 37% decrease in mail items from 2006,
when the number of letters sent was at its peak, to the
end of 2012, we can assume a further decrease of 22%
to 2018. With the removal of exclusive rights, we can
assume an even further reduction in Iceland Post’s deliver-
ies. If we are unable to adapt the postal service to such
changed circumstances, we will face increased problems in
operations and a forced retreat in all fields of the service.
A correct and timely reaction, resulting in necessary and
reasonable profits, together with laying the foundations of
constructive business developments, can benefit us all, both
the customers of Iceland Post and its owners.

On the cancellation of the exclusive rights and continued
decreases in mail items, annual operating income may be
assumed to decrease by up to ISK 1,300m. In order to meet
such reductions in income, the authorities will either have
to finance the current service level or allow Iceland Post to
adjust and adapt its price lists to meet such losses. In this
respect there are numerous aspects that must be examined.
These include the rules on the number of delivery days;
location of mail boxes; the establishment and follow-up of
rules on the location and labelling of letter boxes; payments
for unprofitable service obligations; rules on pricing and
broader authorisations to ensure more timely decisions as
regards the location of post offices and the pricing of exclu-
sive letter deliveries; to mention a few.

Postal companies worldwide are undergoing the changes
inherent in falling letter delivery volumes. However, there
are substantial increases in package deliveries and elec-
tronic solutions. Within just a few years we may expect
income from package deliveries to be greater than that of
letter deliveries in Iceland. This will call for a fundamental
change in services offered by Iceland Post, i.e. who must
be serviced, what services will be on offer and what guide-
lines will the legislature establish as regards the operating
conditions; such as those involving universal services, scope

of services, frequency of delivery, delivery areas and prices.
Here it is important that the mandatory supply of services
take account of the demands of the majority of customers
and that acceptable prices are paid for the services that the
operators will be obliged to supply.

The management of Iceland Post has focused on adapting
the company’s operation as far as it can to the enormous
changes that have occurred in the operating environment
of the postal service. In addition to the activities described
above, the company embarked on necessary investments.
These include, as well as normal investments in vehicles
and equipment, new machinery that was installed in the
main sorting center. Mention must first be made of a new
sorting machine for letters, which replaces an older sort-
ing machine. The new machine’s capacity and processing
options are much greater and will form the foundation for
increased economisation in the handling and delivery of
letters. Also installed was a new package sorting machine,
which will facilitate all processing and handling of deliver-
ies, as well as ensuring better record keeping and delivery
security. Furthermore, new and faster stamp machines were
set up in the company’s Corporate Post Office, which will
increase operating security and ensure greater efficiency in
the receipt and processing of letters from larger customers.
Improvements were made to the post offices in Neskaup-
stadur and Patreksfjordur, improvements to the post office
in central Reykjavik were completed and the post offices in
Arbaer and Grafarvogur in Reykjavik were merged into a
new post office at Hofdabakki. In addition, service arrange-
ments in Laugarvatn, Bildudalur and Flateyri were altered,
with the service now handled by mail van. Mail deliveries
in Mjoifiordur are now handled by the rural post delivery
service.

During 2012, the operational factors managed by the
Iceland Post staff were successful in all principal respects, as
always. The implementation of various cost saving projects
for the benefit of the company’s customers have, more-
over, been a success. For this | must tender my heartfelt
thanks and, at the same time, | would like, on behalf of the
employees of Iceland Post, to thank the company’s custom-
ers for their excellent relations during the past year.

Ingimundur Sigurpalsson,
CEO
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Endorsement and statement by the Board of Directors
and the Managing Director

Operations in 2012
The financial statements include the consolidated financial statements of Islandspdstur ohf. and its
subsidiaries, Tronur ehf., Samskipti ehf. and Fraktmidlun ehf.

The Group's profit for the year amounted to ISK 53 million according to the income statement. Equity as at
December 31, 2012 amounted to ISK 2.487 million according to the balance sheet. The Company's share
capital as at December 31, 2012 amounted to ISK 1.448 million and is entirely owned by the State.

Corporate governance

The Board of Directors of islandspdstur ohf. operates on the basis of the Company's Articles of Association
and the Board of Directors' operating procedures. The procedures include among other things definition of the
competences and division of tasks betweeen the Directors of the Board, provisions on the qualification of the
Directors of the Board, confidentiality rules and more.

Statement by the Board of Directors and the managing Director

The annual consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the EU.

According to the best of our knowledge, it is our opinion that the consolidated financial statements give a true
and fair view of the consolidated financial performance of the Group for the financial year 2012, its assets,
liabilities and consolidated financial position as at December 31, 2012 and its consolidated cash flows for the
financial year 2012.

Further, in our opinion the consolidated financial statements and the Endorsement of the Board of Directors
and the Managing Director gives a fair view of the development and performance of the Group's operations
and its position and describes the principal risks and uncertainties faced by the Group.

The Board of Directors and the Managing Director of islandspdstur ohf. have today discussed the Company's
consolidated financial statements for the year 2012 and confirm them by means of their signatures. The Board
of Directors and the Managing Director recommend that the consolidated financial statements be approved at
the annual general meeting of islandspéstur ohf.

Reykjavik, 15" of February, 2013.

The Board of Directors:
Gudmundur Oddsson, Lilja Rafney Magnusdottir

Petrina Baldursdéttir, Jon Ingi Ceesarsson, Ellert Kristinsson

Managing Director:

Ingimundur Sigurpalsson
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Auditor’s report

To the Board of Directors and Shareholders of islandspéstur ohf.

We have audited the accompanying consolidated financial statements of islandspéstur ohf., and its
subsidiaries ("the Group") which comprise the balance sheet as at December 31, 2012 and the consolidated
income statement, consolidated statement of changes in equity and consolidated cash flow statement for
the year then ended, and a summary of significant accounting policies and other explanatory notes.

Management's Responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with International Financial Reporting Standards as adopted by the EU. This
responsibility includes: designing, implementing and maintaining internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatements, whether due to fraud
or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor's Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with relevant ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the entity's preparation
and fair presentation of the financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's
internal control. An audit also includes evaluating the appropriateness of accounting principles used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

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

Opinion

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial
position of islandspdstur ohf. as at December 31, 2012 and of its consolidated financial performance and its

consolidated cash flows for the year then ended in accordance with International Financial Reporting
Standards as adopted by the EU.

Reykjavik, 15" of February, 2013.

The National Audit Office of Iceland:

Sveinn Arason
Auditor General CPA

Oskar Sverrisson
Auditor CPA
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Income statement for the year 2012

OPERATING REVENUES Notes 2012 2011
POStal SEIVICES .....eiiiiiiiiii e 6.004.502 5.744.630
OthEI TEVENUES .....veveieieeeteeieete ettt 749.575 785.167

6.754.077 6.529.797

OPERATING EXPENSES

Salaries and salary related eXpenses ..........cccovvveierenieeiieneneeene 6 3.711.562 3.650.789
Direct cost of postal distribution .............cccoiiiiiii 1.565.503 1.657.759
Other operating EXPENSES .......cciviiiiiiiiiieeiiiiiee et e e 991.706 946.340
Impairment of goOAWIll ...........cc.oivuiiiiiiiecie e 0 30.000
6.268.771 6.284.888

EBITDA oo 485.306 244.909
DePreciation .........ooiiiieiie e 9 (306.331) (300.664)
EBIT oottt 178.975 (55.755)
Financial iNCOME .........ocuiiiiiiiiiii e 35.830 28.074
Financial @XPENSES ..........ccoeveiueieeeeeee e (148.172) (136.736)
Net fiNANCIal EXPENSES .......c.evivieeieeeee et 8 (112.342) (108.662)
Profit (loss) before iNCOME tax ............ccccovuevveevieeieieeseesees e 66.633 (164.417)
INCOME TAX ... 17 (13.985) 20.082
Comprehensive income (loss) for the year...........ccccoeiieiiiiiee e 52.648 (144.335)

TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE TO:

Owners of the COMPANY .......c.c.ovoveeeeeeeeeeeeeeeeeeeeeeeeeee e 54.335 (142.035)

NON-CONtrOIING INTEFESES .........ovveeeeceseeeesee e, (1.687) (2.300)

Total comprehensive income (loss) for the year ... 52.648 (144.335)
EARNINGS PER SHARE AND DILUTED EARNINGS PER SHARE

Earnings and diluted earnings per share on each ISK 1 share ........ 3. 0,04 (0,10)

Amounts are in ISK thousand. Notes no. 1-24 are an intergral part of these Consolidated Financial Statement.
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Balance sheet December 31, 2012

ASSETS Notes
Property, plant and equipment ... 9
Shares in other COMPANIES .........ccvvviieeiiiiiiee e 10
BONAS ... e 11

NON-CURRENT ASSETS
INVENTOTIES ... 12
Accounts receivable and other receivables ...............ccccceeviiiincne 13
Cash and cash equivalents ..........cccccooveiiiiiiiie e 14
Assets held for Sale ........oouveviiiiii s 15

CURRENT ASSETS

TOTAL ASSETS

EQUITY
Share Capital .....c..vviieeiieieie s
StatULOrY rESEIVE ...eeiiiiiiiiie e
Retained €arnings .......uuviiiiiiiiiiiee e

EQUITY ATTRIBUTABLE TO OWNERS OF THE COMPANY 16
Non-controlling iNterests ...
EQUITY

LIABILITIES
Debenture 10aNS .......cc.oiiiiiiii 20
Income tax Hability .........ccooueeiiiieiii e 18

LONG TERM LIABILITIES

Accounts payable and other short term liabilities ...............cccccc.o.... 19
SHORT TERM LIABILITIES

LIABILITIES

TOTAL EQUITY AND LIABILITIES

Notes no. 1-24 are an intergral part of these Consolidated Financial Statement.

2012 2011
3.324.155 3.089.930
80.372 80.438
25.083 28.395
3.429.610 3.198.763
194.470 192.895
936.518 986.976
282.956 433.028
27.140 27.140
1.441.084 1.640.039
4.870.694 4.838.802
1.447.500 1.447.500
351.378 348.661
689.749 638.131
2.488.627 2.434.292
(2.032) ( 345)
2.486.595 2.433.947
1.325.744 1.413.921
43.804 29.819
1.369.548 1.443.740
1.014.551 961.115
1.014.551 961.115
2.384.099 2.404.855
4.870.694 4.838.802

Amounts are in ISK thousand
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Statement of changes in equity for the year 2012

Non-
Statutory Retained controlling Total
Share capital reserve earnings Total interests equity
YEAR 2012
Equity 1.1.2012 ... 1.447.500  348.661 638.131 2.434.292 (345) 2.433.947
Statutory reserve
contriburion ...................... 2.717 (2.717) 0 0
Net earnings for the year .... 54.335 54.335 (1.687) 52.648
Equity 31.12.2012 ............... 1.447.500 351.378 689.749 2.488.627 (2.032) 2.486.595
YEAR 2011
Equity 1.1.2011 ... 1.447.500 348.661 860.166  2.656.327 0 2.656.327
Investment ..........ccooeiieen. 1.955 1.955
Dividends to shareholders .. (80.000) (80.000) (80.000)
Net loss for the year ............ (142.035)  (142.035) (2.300) (144.335)
Equity 31.12.2011 .........c...... 1.447.500 348.661 638.131 2.434.292 (345) 2.433.947

Amounts are in ISK thousand. Notes no. 1-24 are an intergral part of these Consolidated Financial Statement.
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Statement of cash flows for the year 2012

CASH FLOWS FROM OPERATING ACTIVITIES Notes 2012 2011
Profit (I0ss) for the year .........cccovveiiiiii e 52.648 (144.335)
Operating items not affecting cash flow:

Gain 0N Sale Of @SSELS ......cevveeiieicieeeiee e (6.795) (18.796)
(D12 o 4=l =Y (1o o NS 9 306.331 300.664
Impairment of goodwill 0 30.000
Net financial expenses 112.342 108.662
INCOME EAX w.evvveeeeeee e n e 17 13.985 (20.082)
WORKING CAPITAL FROM OPERATING ACTIVITIES 478.511 256.113

Changes in operating assets and liabilities:
Inventories, (iNCrease) deCrease ..........oouvveeeeeeeieeeiiiee e eee e (1.575) 613
Short term receivables, (iNCrease) ..........cccveeeveevee e (26.490) (68.076)
Short term liabilities, iINCrease ..........cccooveveeiiieciie e 119.936 80.342
CASH GENERATED FROM OPERATING ACTIVITIES 91.871 12.879
INtErest reCeIVEA ........oiiiiiiiii e 21.754 20.513
Interest paid ... (86.621) (77.871)
Income tax Paid .........ccciiiiiiiiii i 0 (16.241)
NET CASH FROM OPERATING ACTIVITIES 505.515 195.393

CASH FLOWS FROM INVESTING ACTIVITIES
Real estates and land ...............ccooiiiiiiiini 9 (120.297) (164.328)
Machinery, equipment and vehicles ..............ccccooiiiiiiiiiin 9 (486.727) (293.515)
Proceeds from the sales of fixed @ssets ..........ccccoeeiiiiiiiiiiiieeciinn. 41.220 73.913
Changes in bonds ... 17.91 (11.524)
Investments in shares in other companies ...........cccocveveeeiiiiiieeeeinns 0 1.020

NET CASH USED IN INVESTING ACTIVITIES (547.893) (394.434)

CASH FLOWS FROM FINANCING ACTIVITIES
DIVIAENAS PAI ...ttt 0 (80.000)
Repayment on 1ong-term 08NS ..............ccccoevevevreeeeeeeeeeeeeeeeean (107.694) (80.237)

NET CASH USED IN FINANCING ACTIVITIES (107.694) (160.237)

DECREASE IN CASH AND CASH EQUIVALENTS (150.072) (359.278)

CASH AND CASH EQUIVALENTS AT YEAR BEGINNING ................. 433.028 792.306

CASH AND CASH EQUIVALENTS AT YEAREND ....cccooeiiiiieieenee. 14 282.956 433.028

Notes no. 1-24 are an intergral part of these Consolidated Financial Statement. Amounts are in ISK thousand
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Notes

1. REPORTING ENTITY
islandspostur ohf. ("the Company") is a company domiciled in Iceland. The address of the Company’s
registered office and headquarters is Storhofdi 29, Reykjavik. The consolidated financial statements of the
Company as at and for the year ended December 31, 2012 comprise the Company and its subsidiaries,
together referred to as the “Group”.

2. BASIS OF PREPARATION

a. Statement of compliance

The consolidated financial statements have been prepared in accordance with the International Financial
Reporting Standards (IFRSs) as approved by EU.

The Company's Board of Directors approved the consolidated financial statements on February 15, 2013.

b. Basis of measurement

The consolidated financial statements have been prepared on the historical cost basis except for shares
in other companies, which are stated at fair value.

c. Functional and presentation currency

These consolidated financial statements are presented in Icelandic kronas, which is the Company’s
functional currency. All financial information presented in Icelandic kronas has been rounded to the
nearest thousand.

d. Use of estimates and judgements
The preparation of financial statements in conformity with IFRSs requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

3. SIGNIFICANT ACCOUNTING POLICIES
The accounting policies set out below have been applied consistently to all periods presented in these
consolidated financial statements.
a. Basis of consolidation
(i) Business combinations
Business combinations are accounted for using the acquisition method as at the acquisition date,
which is the date on which control is transferred to the Group. Control is the power to govern the

financial and operating policies of an entity so as to obtain benefits from its activities. In assessing
control, the Group takes into consideration potential voting rights that currently are exercisable.

The Group measures goodwill at the acquisition date as:
. the fair value of the consideration transferred; plus
. the recognised amount of any non-controlling interests in the acquiree; plus

. if the business combination in achieved in stages, the fair value of the existing equity interest in the
acquiree; less

. the net recognised amount (generally fair value) of the identifiable assets acquired and liabilities
assumed.

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss.

The consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss.

Amounts are in ISK thousand.
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Notes cont.

3. SIGNIFICANT ACCOUNTING POLICIES, CONT.
a. Basis of consolidation, cont.

(i) Business combinations, cont.
Transactions costs, other than those associated with the issue of debt or equity securities, that the
Group incurs in connection with a business combination are expensed as incurred.

Any contingent consideration payable is recognised at fair value at the acquisition date. If the
contingent consideration is classified as equity, it is not remeasured and settlement is accounted for
within equity. Otherwise, subsequent changes to the fair value of the contingent consideration are
recognised in profit or loss.

When share-based payment awards (replacement awards) are required to be exchanged for awards
held by the acquiree's employees (acquiree's awards) and relate to past services, then all or a portion
of the amount of the acquirer's replacement awards is included in measuring the consideration
transferred in the business combination. This determination is based on the market-based value of the
replacement awards compared with the market-based value of the acquiree's awards and the extent
to which the replacement awards relate to past and/or future service.

Acquisitions prior to January 1, 2010

For acquisitions prior to January 1, 2010 goodwill represents the excess of the cost of the acquisition
over the Group's interest in the recognised amount (generally fair value) of the identifiable assets,
liabilities and contingent liabilities of the acquiree. When the excess was negative, a bargain purchase
gain was recognised immediately in profit or loss.

Transaction costs, other that those associated with the issue of debt or equity securities, that the
Group incurred in connection with business combinations were capitalised as part of the cost of the
acquisition.

(ii) Acquisitions of non-controlling interests
Acquisitions of non-controlling interests are accounted for as transactions with owners in their capacity
as owners and therefore no goodwill is recognised as a result. Adjustments to non-controlling interests
arising from transactions that do not involve the loss of control are based on a proportionate amount of
the net assets of the subsidiary.

(iii) Subsidiaries
Subsidiaries are entities controlled by the Group. Control exists when the Group has the power to
govern the financial and operating policies of an entity so as to obtain benefits from its activities. In
assessing control, potential voting rights that currently are exercisable are taken into account. The
financial statements of subsidiaries are included in the consolidated financial statements from the date
that control commences until the date that control ceases. The accounting policies of subsidiaries
have been changed when necessary to align them with the policies adopted by the Group.

(iv) Transactions eliminated on consolidation
Intra-group balances and transactions and any unrealised income and expenses arising from intra-
group transactions are eliminated in preparing the consolidated financial statements.

b. Foreign currency
(i) Foreign currency transactions
Transactions in foreign currencies are translated to the functional currency at exchange rates at the
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies at the
reporting date are retranslated to the functional currency at the exchange rate at that date. The foreign
currency gain or loss arising is recognised in the income statement.

Amounts are in ISK thousand
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Notes cont.

3. SIGNIFICANT ACCOUNTING POLICIES, CONT.
c. Financial instruments

Financial instruments comprise investments in equity and debt securities, trade and other receivables,
cash and cash equivalents, loans and borrowings, and trade and other payables.

Financial instruments are recognised initially at fair value plus, for instruments not at fair value through
profit or loss, any directly attributable transaction costs. Subsequent to initial recognition non-derivative
financial instruments are measured as described below.

Cash and cash equivalents comprise cash balances and call deposits.

(i) Available-for-sale financial assets

The Group’s investments in equity securities and certain debt securities are classified as available-for-
sale financial assets. Subsequent to initial recognition, they are measured at fair value and changes
therein are recognised directly in equity. When investments in equity securities do not have a quoted
market price in an active market and whose fair value cannot be reliably measured they are measured
at cost less any impairment recognised. Fair value changes recognised in equity are transferred to the
income statement when the recognition of the available-for-sale financial asset in the financial
statements is discontinued.

d. Property, plant and equipment
(i) Recognition and measurement
Iltems of property, plant and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses. Cost includes expenditure that is directly attributable to the
acquisition of the asset. When parts of an item of property, plant and equipment have different useful
lives, they are accounted for as separate items (major components) of property, plant and equipment.

Gains and losses on disposal of an item of property, plant and equipment are determined by
comparing the proceeds from disposal with the carrying amount of property, plant and equipment and
are recognised net within “other income” in the income statement.

(i) Subsequent costs
The cost of replacing part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will flow
to the Group and its cost can be measured reliably. All other cost is recognised in the income
statement as incurred.

(iii) Depreciation
Depreciation is recognised in the income statement on a straight-line basis over the estimated useful
lives of each part of an item of property, plant and equipment. Leased assets are depreciated over the
shorter of the lease term and their useful lives. Land is not depreciated. The estimated useful lives are
specified as follows:

Buildings
Machines, equipment and vehicles

20-25 years
3-10 years

Depreciation methods, useful lives and residual values are reviewed at each reporting date.

Amounts are in ISK thousand.
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Notes cont.

3.

SIGNIFICANT ACCOUNTING POLICIES, CONT.

e.

Inventories

Inventories are measured at the lower of cost and net realisable value. The net realisable value is the
estimated sales value in transactions between unrelated parties less estimated cost of selling the goods.
The cost of inventories is based on the average cost principle, and includes expenditure incurred in
acquiring the inventories, production or conversion costs and other costs incurred in bringing them to their
existing location and condition.

Impairment

(i) Financial assets
A financial asset is assessed at each reporting date to determine whether there is any objective
evidence that it is impaired. A financial asset is considered to be impaired if objective evidence
indicates that one or more events have had a negative effect on the estimated future cash flows of
that asset.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the
difference between its carrying amount, and the present value of the estimated future cash flows
discounted at the original effective interest rate. An impairment loss in respect of an available-for-sale
financial asset is calculated by reference to its fair value.

Individually significant financial assets are tested for impairment on an individual basis. The remaining
financial assets are assessed collectively in groups that share similar credit risk characteristics.

All impairment losses are recognised in the income statement. Any cumulative loss in respect of an
available-for-sale financial asset recognised previously in equity is transferred to the income
statement.

An impairment loss is reversed if the reversal can be related objectively to an event occurring after the
impairment loss was recognised. For financial assets measured at amortised cost the reversal is
recognised in the income statement.

(ii) Other assets
The carrying amounts of the Group’s non-financial assets, other than inventories (see accounting
method e) are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated. For
goodwill, the recoverable amount is estimated at each reporting date.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit
exceeds its estimated recoverable amount. Impairment losses are recognised in the income
statement.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its
fair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment
losses recognised in prior periods are assessed at each reporting date for any indications that the loss
has decreased or no longer exists. An impairment loss is reversed if there has been a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the
extent that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Amounts are in ISK thousand
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Notes cont.

3. SIGNIFICANT ACCOUNTING POLICIES, CONT.

g. Fixed assets held for sale
Fixed assets (or disposal groups comprising assets and liabilities) that are expected to be recovered
primarily through sale rather than through continuing use are classified as held for sale. Immediately
before classification as held for sale, the assets (or components of a disposal group) are remeasured in
accordance with the Group’s accounting policies. Thereafter generally the assets (or disposal group) are
measured at the lower of their carrying amount and net fair value.

Any impairment loss on a disposal group first is allocated to goodwill, and then to remaining assets and
liabilities on pro rata basis, except that no loss is allocated to inventories, financial assets, deferred tax
assets, employee benefit assets, investment property and biological assets, which continue to be
measured in accordance with the Group’s accounting policies. Impairment losses on initial classification
as held for sale and subsequent gains or losses on remeasurement are recognised in the income
statement. Gains are not recognised in excess of any cumulative impairment loss.

h. Obligations
An obligation is recognised in the financial statements if the Group has a present legal or constructive
obligation due to past events, it is likely that payment will take place and it can be measured reliably.

The Company has engaged in paying a pension fund contribution to the Pension Fund of State
Employees amounting to 6% of the difference betweeen total salaries and standard salaries of those
employees exploiting their right to payment of pension fund premium while working for the Company.

i. Revenue
The Group's revenues on service are recognised in the income statement in the month, in which the
service is rendered without regard for when settlement therefore is received. Revenue on sale of goods is
recognised in the income statements when the ownership is transferred to the buyer.

j. Financial income and expenses

Finance income comprises interest income on funds invested and foreign exchange gain on foreign
currencies. Interest income is recognised as it accrues in the income statement.

Finance expenses comprise interest expense on borrowings and foreign exchange loss on foreign
currencies.

k. Income tax
Income tax expense comprises current and deferred tax. Income tax expense is recognised in the income
statement loss except to the extent that it relates to items recognised directly in equity, in which case it is
recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous
years.

Deferred tax is recognised using the balance sheet method, providing for temporary differences between
the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for
taxation purposes. Deferred tax is not recognised for the temporary differences due to investments in
subsidiaries to the extent that it is probable that they will not reverse in the foreseeable future and that the
parent company can manage when differences are reversed. In addition, deferred tax is not recognised
for taxable temporary differences arising on the initial recognition of goodwill. Deferred tax is measured at
the tax rates that are expected to be applied to the temporary differences when they reverse, based on
the laws that have been enacted or substantively enacted by the reporting date.

Amounts are in ISK thousand.
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3. SIGNIFICANT ACCOUNTING POLICIES, CONT.

k. Income tax, cont.
A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which the temporary difference can be utilised. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit
will be realised.

I. Earnings per share
The Group presents basic and diluted earnings per share data for its ordinary shares, which are
calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by the
weighted average number of ordinary shares outstanding during the period. The Company has neither
concluded option agreements nor acquired new loans convertible into share capital so diluted earnings
per share equals basic earnings per share.

m. New standards og interpretations
A number of new standards, amendments to standards and interpretations are not yet effective for the
year ended December 31, 2012, and have not been applied in preparing these consolidated financial
statements. The effect on the consolidated financial statements of the Group has not been assessed.

4. FINANCIAL RISK MANAGEMENT

Overview

The Group has exposure to the following risks:
* credit risk
* liquidity risk
* market risk

This note presents information about the Group’s exposure to each of the above risks, the Group’s
objectives, policies and processes for measuring and managing risk, and the Group’s management of
capital. Further quantitative disclosures are included throughout these consolidated financial statements.

The Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk
management framework. The Board has assigned to the Director of the parent company the task of
monitoring the Group's daily risk management.

The Group’s risk management policies are established to identify and analyse the risks faced by the Group,
to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management
policies and systems are reviewed regularly to reflect changes in market conditions and the Group’s
activities. The Group, through its training and management standards and procedures, aims to develop a
disciplined and constructive control environment in which all employees understand their roles and
obligations.

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails
to meet its contractual obligations, and arises principally from the Group’s receivables from customers.

Trade and other receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer.
The demographics of the Group’s customer base, including the default risk of the industry and country in
which customers operate, has less of an influence on credit risk.

Amounts are in ISK thousand



ARSSKYRSLA | ANNUAL REPORT 2012 57

Notes cont.

4.  FINANCIAL RISK MANAGEMENT, CONT.

Credit risk, cont.

Trade and other receivables, cont.

The Group has established a credit policy under which all new customers are measured before the Group’s
standard payment and delivery terms and conditions are offered. Each new customer is analysed individually
for creditworthiness and credit limits are set. When managements feel it is needed a guarantee is requested.

Most of the Group's customers have been its customer for many years and there have been insubstantial
losses on receivables in proportion to turnover. Credit risk management due to customers mainly involves
age of receivables and financial standing of single customers. The Group's accounts receivable and other
receivables both regard individuals and companies. Customers classified as "high risk" may not have further
credit transactions with the Group unless their debt is settled.

The Group establishes an allowance for impairment that represents its estimate of incurred losses in respect
of trade and other receivables and investments. The main components of this allowance are a specific loss
component that relates to individually significant exposures, and a collective loss component established for
groups of similar assets in respect of losses that have been incurred but not yet identified. The collective loss
allowance is determined based on historical data of payment statistics for similar financial assets.

The allowance for impairment of accounts receivables at year end amounts to ISK 111 million (2011: ISK
109 million) and the allowance for impairment of notes receivables at year end amount to ISK 4 million
(2011: ISK 6 million).

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The
Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due.

Residual contractual maturities of financial liabilities are specified as follows at year-end:

Book Within 2-3 4-5 More than
2012 value 1 year years years 5 years
Debenture loans ..........cccccoe.... 1.424.797 184.541 361.924 347.337 1.704.224
Accounts payable and other
short term payables .............. 1.014.551 1.014.551
2.439.348 1.199.092 361.924 347.337 1.704.224
2011
Debenture loans ..........c..c....... 1.500.812 176.940 347.320 338.576 1.965.005
Accounts payable and other
short term payables .............. 961.115 961.115
2.461.927 1.138.055 347.320 338.576 1.965.005
Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Group’s income or the value of its holdings of financial instruments. The objective
of market risk management is to manage and control market risk exposures within acceptable parameters,
while optimising the return.

Amounts are in ISK thousand.



58 [slandspostur

Notes cont.

4.  FINANCIAL RISK MANAGEMENT, CONT.
Market risk, cont.

Currency risk

Of the Group's borrowing which is in 6% in foreign currency, a curve of EUR, CHF and JPY, proposes
currency risk which is not hedged. Intrest rates on these borrowings are much lower than on borrowings by
the Parent Company denominated in ISK.

The Group is exposed to currency risk on receivables from foreign postal managements and customers
denominated in a currency other than the respective functional currencies of Group entities. Those
currencies mainly creating foreign exchange risk are SDR and EUR. The Group does in general not hedge
against currency risk but foreign exchange rate changes would have insignificant effect on the Group's
return.

Interest rate risk

The Group's borrowings in ISK are bound by consumer price index and carry both fixed and variable
interests. Borrowings in foreign currencies carry fixed interests. If the interest rate would have been 1%
higher the Group's return would have been ISK 14 million lower in the year 2012 but ISK 14 million higher
had interest rate been 1% lower. If interest rates in the year 2011 had been 1% higher the return for the year
2011 would have been ISK 15 million lower and at the same time ISK 15 million higher had the interest rate
for the year 2011 been 1% lower.

Other market price risk
Other market price risk is limited, as investments in bonds and shares are an insubstantial part of the
Group's operation.

Capital management

The Board's policy is to maintain a strong capital base to sustain future development of the business. The
Company's Board of Directors seeks to maintain a balance between the higher returns that might be possible
with higher levels of borrowings and the advantages and security afforded by a sound capital position. The
Company is not obliged to comply with external rules on minimum equity.

5. REVENUES AND EXPENSES BY OPERATING SEGMENTS

The Company's main operation consists in postal service, which is in part run in competition with other
comparable activities and in part according to exclusive right of postal distribution. The Company's income
statement for the year 2012 has been divided into those main segments based on generally accepted
methodology which have been adapted to the Company's operation and developed by its management.
Those methods are, among other things, based on counting of mail distributed in a competition environment,
both within and outside of universal services and on the basis of exclusive right. Use of fixed assets and
capital is also calculated and expensed. Therefore, income and expenses change by the corresponding
amount to calculated intra-group transactions.

Asset management consists of calculated income on fixed asset and capital, in addition to the Company's
real financial items and effect through subsidiaries. The division of the income statement is as follows:

Compet. Compet.

Exclusive within outside of
Year 2012 right univ. serv. univ.serv. Total
Operating revenues ............ccccccooeeiciciciecnnne. 2.767.771 2.559.052 1.178.729 6.505.552
Operating eXPenses .........ccccevvereereenieiaeeenns (2.647.600) (2.586.498) (1.281.793) (6.515.891)
120.171 (27.446) (103.064) (10.339)
Asset management .........cccceeiiiiiiiieeiie e 76.972
Profit before income tax .........ccccoveiviiiiiiicns 66.633
INCOME taXx ....oooviiiiiii (13.985)
Net earnings for the year ............c.cccceerenne 52.648

Amounts are in ISK thousand
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5. REVENUES AND EXPENSES BY OPERATING SEGMENTS, CONT.

Compet. Compet.

Exclusive within outside of
Year 2011 right univ. serv. univ.serv. Total
Operating revenues ............cccccccoeeeieeiicicencnne. 2.578.007 2.473.033 1.221.894 6.272.934
Operating eXpenses ...........ccoccoveeiieciciciciees (2.652.270) (2.576.309) (1.316.488) (6.545.067)

(74.263) (103.276) (94.594) (272.133)
Asset management ..........ccccceeviiiiiiiiiiiec 107.716
Loss before income tax .. (164.417)
INCOME taX ..ot 20.082
Net loss for the year ............ccccoeveveveveiiciennes (144.335)

6. SALARIES AND SALARY RELATED EXPENSES

Salaries, salary related expenses and other personnel expenses are specified 2012 2011
as follows:
SAIAMES . 2.939.790 2.878.150
Contribution to defined contribution fund ..........c.cccoooiiiiiiiii 285.395 276.337
Salary related EXPENSES .......ccoiiiiiiiiiieciecee e 288.881 312.133
Other personNel EXPENSES ......coiuiiiiiiiiiiii ettt 197.496 184.169
Total salaries and salary related eXpPEeNnSES ..........cceeeiuieiiiiieiiiieeiiie e 3.711.562 3.650.789
Full-time equivalent Units .............cccoooiiiiii e 816 845

Salaries and perquisite of the Board of Directors and executive management amounted to ISK 89 million
(2011: ISK 82 million) during the year, whereof the salaries of the President amounted to ISK 12 million
(2011: ISK 13 million) and the salaries of Directors of the Board amounted to ISK 7 million (2011: ISK 7
million). Salaries of the Chairman of the Board are the double of the salaries of a Director of the Board.
Agreements with the Company's management neither include provisions on option rights to shares in the

Company nor special employment termination payments.

The remaining balance of employment termination agreements amounted to ISK 18 million (2011: ISK 18

million), which is accounted for in the financial statements.

7. AUDITOR'S FEE

2011

3.834
2.408

6.242

2011
22.109
5.965

28.074

(136.736)

(136.736)

Payments to the Icelandic National Audit Office are specified as follows: 2012
Audit of financial StatemMents ..............ccccooveiieieeeeeeeeeeeee e 5.384
Interim financial statements review 3.243
TOAL ettt ettt 8.627
8. FINANCIAL INCOME AND EXPENSES
Financial income and expenses are specified as follows: 2012
Interest earned and indexation 23.800
Foreign exchange difference ............ccooiiiiiiiiiiiiie e 12.030
Total fiNaNCIal INCOME .......cvcveveveieiieieieeeee e 35.830
Interest expenses and iNAeXation ..........c.cceeiiiiiiiiieiiii e (148.172)
Total fiINANCIAl EXPENSE ........o.vveeirieiriiiieiiieieieie ettt (148.172)
Total net financial EXPENSEe ..........cooiiiiiiii e (112.342)

(108.662)

Amounts are in ISK thousand.



60 Islandspostur

Notes cont.

PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment and depreciation are specified

Machinery,
as follows:

Real estates equipment

and land and vehicles Total
Cost price
Balance at 1.1.2011 ....... . 2.938.037 2.207.774 5.145.811
Additions during the year 164.328 293.515 457.843
Disposals ........ccccovevrinnene . (62.585) (198.569) (261.154)
Transferred to/from held for sale ..........ccccceiiiiiiiiiiiiiiciies 34.314 0 34.314
Balance at 31.12.2011 .....ccoooviveiieieeiceeecee s 3.074.094 2.302.720 5.376.814
Balance at 1.1.2012 .......ooiiiiieiee e 3.074.094 2.302.720 5.376.814
Additions during the year ..........ccccooiiiiiiiiiieceeee 120.297 486.727 607.024
DISPOSAIS ..ottt (66.317) (68.450) (134.767)
Balance at 31.12.2012 ......ccccoeveieieieieieieieeeeeeee e 3.128.074 2.720.997 5.849.071
Depreciation
Balance at 1.1.2011 ....cooiiiiieie e 859.894 1.318.003 2.177.897
Depreciation for the year ... . 137.416 163.248 300.664
Disposals .......ccceoveiireiieneeiene . (27.968) (178.067) (206.035)
Transferred to/from held for sale ...........ccccooeiieiiiiiiiiieees 14.358 0 14.358
Balance at 31.12.2011 ....c.coviveveeieeeeeeeeeeeeeee e 983.700 1.303.184 2.286.884
Balance at 1.1.2012 ....coiiiiiieie e 983.700 1.303.184 2.286.884
Depreciation for the year ..........cccceeiiiiiiiiiiiiee e 128.218 178.113 306.331
DISPOSAIS ...ttt s (14.782) (53.517) (68.299)
Balance at 31.12.2012 ......ccooovueiieeeiceeeeeee e 1.097.136 1.427.780 2.524.916
Book value
T 1.20TT e 2.078.143 889.771 2.967.914
B1.12.2017 oo 2.090.394 999.536 3.089.930
T 120702 e 2.090.394 999.536 3.089.930
B1.12.20712 s 2.030.938 1.293.217 3.324.155
Depreciation rates ..........cccvoiiiiiiiiii e 0-5% 10-33%
Insurance and evaluation of assets
Insurance value, rateable value and book value of real estates and land at year end were as follows:

2012 2011

Insurance value of real estates ...........cccoiiiiiiiiiiiiie 3.491.480 3.414.970
Rateable value of real estates and land .............cccceiiiiiiiiii e 1.818.175 1.783.117
Book value of real estates and land ..............cccoooiiiiii i 2.030.938 2.090.394

Mortgages

The Group's operating assets are pledged for an insurance bill and bonds to secure liabilities amounting to

ISK 644 million at year end (2011 : ISK 700 million.)

Amounts are in ISK thousand
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10.

11.

12.

13.

SHARES IN OTHER COMPANIES

2011

Book value

45.352
27.500
5.000

2.520
66

80.438

2011

35.067
29.000
1.793
(15.335)
(2.141)
(19.989)

28.395

2011

101.571
91.324

Shares in other companies are specified as 2012
follows: Nominal value  Book value Nominal value
Internet & Islandi hf. ...........cccocovevevevecciceenn. 3.781 45.352 3.781
VOrusja ehf. ..o 27.500 27.500 27.500
UNIMAZe ...c.ooiiiiiiiiic e 25 5.000 25
Eurogiro,

nominal value 100 thousand DKK . 2.520
Other shares ........ccceveeiieiieiiceee e 0 66
Total shares in other companies ...................... 80.372
BONDS
Bonds are specified as follows: 2012
BalancCe at 1.1 ..o 48.384
Loans during the year .. 0
Indexation ... 2.418
Maturities ................. (19.811)
Change in allowance ... 1.898
Next year's MatUrties .........c.oooiiiiiiii e (7.806)
BONAS @t 31,12 1. 25.083
INVENTORIES
Inventories at year end are specified as follows: 2012
Inventories, consumables ...... 95.851
Inventories, postage stamps 98.619
TOtal INVENTOTIES ...ttt e e e e e e e e e e e e e ane 194.470

192.895

Inventories recognised as cost of sales amounted to ISK 123 million. (2011: ISK 154 million.)

ACCOUNTS RECEIVABLE AND OTHER RECEIVABLES

2011

885.654

(109.008)
19.989
190.341

Accounts receivable and other receivables are specified as follows: 2012
Nominal value of accounts receivable ...........cccooociiiieiiiiiiie e 842.205
Write down of probable loss on accounts receivable ................ccccccoeiiininene. (110.869)
Next year's payment on bonds ..o 7.806
Various short term receivables ............ccooiiiiiiiiiiie e 197.376
Total accounts receivable and other receivables 936.518

986.976

Amounts are in ISK thousand.
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14.

15.

16.

17.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents are specified as follows: 2012 2011
Market SECUNTIES .....ooii it e e 21.862 21.124
Current bank dEPOSIES .......oiiiiiiiii e 257.318 405.732
FUNGS <ottt ettt e et e e et e e st e et eennnen 3.776 6.172
Total cash and cash eQUIVAIENES ...........ccooririiiiiiiieiieeeeeeeee e 282.956 433.028

ASSETS HELD FOR SALE

Fixed assets held for sale are specified as follows: 2012 2011

BalanCe @t 1.1 ..o s 27.140 47.096

DISPOSAIS ..ttt 0 (19.956)
Total fixed assets held fOr SAlE ..............c.cceevieiueieeceeeeee e 27.140 27.140

EQUITY

Share capital

The Company's total share capital according to its Articles of Association amounts to ISK 1.448 million and
have all been paid for. One vote is attached to each ISK 1 share in the Company.

Dividends

No dividends was paid in the year 2012. (2011: ISK 80 million or ISK 0,06 per share.)

Statutory reserve

The Company has the obligation to allocate at least 10% of its profit, which is not used to meet possible
losses of previous years and is not allocated into other statutory reserves, into a legal reserve until reaching
10% of share capital. When that target has been reached, contributions must be at least 5% until the reserve
amounts to 25% of share capital. The Company has received payments exceeding the nominal value for
shares when share capital was increased, and the paid amount in excess of the nominal value has been
allocated to the premium account. The Company may use the legal reserve to settle against a loss that can
not be settled with other reserves. When the reserve amounts to more than 25% of share capital, the
amount in excess may be used to increase share capital or, in accordance with provisions of Article 53 of the
Act on Limited Companies, no. 2/1995, for other concerns.

INCOME TAX EXPENSE
Income tax in the income statement is specified as follows: 2012 2011

Current tax
Adjustment for prior YEars ............ccoocioiiiiiiiiie e 0 4515

Deferred taxes
Temporary differeNCes .........cciiiiiiiiii e 13.985 (24.597)

Income tax recognised in the income statement ..............ccccoveerieieiecneenennn, 13.985 (20.082)

Amounts are in ISK thousand
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17. INCOME TAX EXPENSE, CONT.
Effective income tax is specified as follows:
Profit (loss) for the year ...
INCOME taX ..o
Profit (loss) before income tax ...........ccccceeeuee.

Income tax according to

current income tax rate ...........ccocceeiiieiiiiinnnns
Adjustment for prior years ...........cccceeeiieeiinnns
Effects from impairment of goodwill .................
Effects of taxable losses ...........cccccciiiiniennn.

18. INCOME TAX LIABILITY

20,0%
0,0%
0,0%
1,5%

(0,5%)

21,0%

The Company's income tax liability is specified as follows:

2012
52.648

13.985

66.633

13.327

970

(312)

13.985

Income tax liability at 1.1 ...
Calculated income tax for the year ...

Income tax liability at 31.12 ...

Income tax liability is specified as follows at year end:

Property, plant and equipment ...
Accounts receivable ...........cciiiiiiiiii
Deferred foreign exchange difference ............cccooceiviieiiiiiicieeee e
Tax 10SS Carry-FOrWAIAS ........ccoiiiiiiiiiiie e
INVENTOTIES ...t
(04 =Y 1 (=T o USSR

19. ACCOUNTS PAYABLE AND OTHERS SHORT-TERM PAYABLES

Accounts payable and other short-term payables are specified as follows:

ACCOUNES PAYADIE ..o

2011

(144.335)
(20.082)

(164.417)

20,0% (32.883)
(2,7%) 4.515
(3,6%) 6.000
(1,2%) 1.935
(0,2%) 351

12,2% (20.082)

Other short-term payables ...............cciiiiiiii e
Total accounts payable and other short-term payables .............cccccoiiiiiins

Amounts are in ISK thousand.

2012 2011
29.819 49.901
13.985 (20.082)
43.804 29.819
55.790 47.125

(12.255) (12.049)

1.871 10.257

(1.242) (15.259)
54 45

(414) (300)
43.804 29.819

2012 2011

508.360 460.088
506.191 501.027
1.014.551 961.115
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20.

21.

22.

23.

INTEREST BEARING LIABILITIES

Interest bearing liabilities are specified as follows: 2012 2011

Loans bound by consumer price iNAeX ...........cccceeviiiiiiiiiiieiiecieee e 1.315.412 1.403.644
Loans in ISK, NON-INAEXEA ........c.ccoiiiiiiiiiiie e 23.900 0
L0@NS IN EUR ...t 38.502 38.345
Lo@NS iN CHF ..o 33.205 40.132
Lo@aNns iN JPY ... 13.778 18.691

Next year's MOrgages .........ccooiiiiiiii i (199.053) (86.891)
Long term liabilities @t 31.12 ........cccevevieeeeeeeeeeeeeeeeeee e 1.325.744 1.413.921

Payments on long-term liabilities at year end are specified as follows over the coming years:

YA 2072 ..o 0 86.891

YA 20713 .. e 99.053 89.918
YEAI 204 ... 102.610 93.127
YEAI 20715 .. 106.381 96.529
YEAI 2016 ... 107.778 100.134
YEAI 20717 .o 112.015 107.058
LaEEE s 896.960 927.155
Total long-term Habiliies .............cccooviiiereieccececeeee e 1.424.797 1.500.812

RELATED PARTIES

The Groups related parties is the State and companies and institution that are part of the State, Board of
Directors, key management and their close family members. The Group has transactions with its related

parties on a arm’s length basis.

GROUP ENTITIES

Subsidiaries: Ownership interest
2012 2011
SaMSKIPL €NF. ... 100% 100%
TIONUE €N, et 100% 100%
Fraktmidlun hf. ... 62,5% 62,5%
KEY RATIOS
The Company's key ratios are as follows: 2012 2011
Current ratio - current assets / short term liabilities .............ccccevvvevviieiiieeiiieeeenns 1,42 1,71
Equity ratio - equity / total capital ............cccceeieen. 0,51 0,50
Internal value of share capital - equity / share capital ............ccccoooeiviiiiiiienns 1,72 1,68
EBITDA ratio on total €arnings ..........cccueieiieieeieeieesee e 7.2% 3,8%
EBIT ratio on total @arnings ............cocuiiiiiiiiiii e 2,6% -0,9%
REIUIN ON @QUILY ... 2,2% -5,6%

Amounts are in ISK thousand
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Unaudited information
24. INTERIM FINANCIAL STATEMENTS
The Group's operation is divided as follow by quarters:
Year 2012 Q4 Q3 Q2 Q1 Total
Postal services ........c.ccccovevnenee 1.773.668 1.383.039 1.364.638 1.483.157 6.004.502

Other revenues 254.149 130.906 171.515 193.005 749.575
2.027.817 1.513.945 1.5636.153 1.676.162 6.754.077

Salaries and salary

related expenses .................. 1.051.560 838.098 924.556 897.348 3.711.562
Direct cost of postal

distribution ..........ccooeiiiiins 457.417 329.051 390.091 388.944 1.565.503
Other operating cost ............... 305.974 206.832 242.785 236.115 991.706

1.814.951 1.373.981 1.5657.432 1.5622.407 6.268.771

EBITDA ....ooiiiiieiie e 212.866 139.964 (21.279) 153.755 485.306
Depreciation .........ccccccveeirnenne (82.139) (75.653) (73.862) (74.677) (306.331)
EBIT oo 130.727 64.311 (95.141) 79.078 178.975
Financial expenses ................. (22.000) (6.762) (48.593) (34.987) (112.342)
Profit (loss) before

income tax ......cccocevvevieninne 108.727 57.549 (143.734) 44.091 66.633
Income tax .......ccocoveiiiicicnns (20.515) (11.809) 28.146 (9.807) (13.985)
Profit (I0SS) «..vvvueereerieeieieinns 88.212 45.740 (115.588) 34.284 52.648
Year 2011

Postal services
Other revenues

1.783.359 1.367.660 1.298.479 1.295.132 5.744.630
231.698 179.501 200.035 173.933 785.167

2.015.057 1.547.161 1.498.514 1.469.065 6.529.797

Salaries and salary

related expenses .................. 1.009.748 853.604 960.817 826.620 3.650.789
Direct cost of postal

distribution ..........ccocoveiieiiins 483.236 377.450 380.004 417.069 1.657.759
Other operating cost ............... 290.198 216.751 225.800 213.591 946.340
Impairment of goodwill ............ 30.000 0 0 0 30.000

1.813.182 1.447.805 1.566.621 1.457.280 6.284.888

EBITDA ....oooiiiieiieie e 201.875 99.356 (68.107) 11.785 244,909
Depreciation .........cccccccveeiennnnne (74.977) (79.898) (73.492) (72.297) (300.664)
EBIT oo 126.898 19.458 (141.599) (60.512) (55.755)
Financial income and

EXPENSES ...eveeieiieiieieeieeane (17.309) (134.005) (60.564) 3.216 (108.662)
Profit (loss) before

income tax ......ccccceeveevieennnne 109.589 (14.547) (202.163) (57.296) (164.417)
INCOME taX ..vovvoveiriririiaee. (31.773) 2.111 38.670 11.074 20.082
Profit (10SS) ....vveveeeeeereerereren. 77.816 (12.436) (163.493) (46.222) (144.335)

Amounts are in ISK thousand.
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