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Nyir timar kalla & nyjar aherslur.

Til ad maeta stédugt meiri kréfum um hrada,
baegindi og pjonustu leggur islandspéstur
hofudaherslu & gott skipulag, skilvirkni og
einfaldara og 6flugra vinnuferli.

A hverju &ri fer i gegnum dreifikerfi islands-
posts gifurlegt magn bréfa og béggla. Til ad
efla pjonustu fyrirtaekisins og meeta pvi alagi
sem skapast & helstu annatimum, hefur
islandspéstur tekid i notkun nyja post-
flokkunarvél fyrir bréfasendingar, pa fyrstu
sinnar tegundar hér & landi.

Vélin markar kaflaskil i ségu poéstmala &
islandi sem likja méa vid pa byltingu pegar
vélknuin skip komu i stad seglskipa. Med
fjarfestingunni, sem gert er rad fyrir ad muni
borga sig upp & premur arum, er tekid stért
skref i teeknipréun islandspésts, skref sem &
eftir ad skila vidskiptavinum betri og hradari
pjonustu.
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HLUTVERK O0OG AHERSLUR

Hlutverk
Til ad annast sendingar & bréfum og bégglum innanlands og til Gtlanda litur islandspostur &

pad sem hlutverk sitt ad:

- starfraekja 6flug dreifikerfi hér a landi med viofedmu og hagkvaemu neti

méttoku- og afhendingarstada og tengingu vid erlend dreifikerfi

- bj6da heildarlausnir a svidi flutninga og dreifingar smaerri sendinga

- annast hradflutninga med samfelldri flutningsabyrgd

- veita einfalda og 6rugga greidslumidlun fyrir véru sem flutt er og dreift

med islandspésti

Pungamidjan i starfsemi Islandspdsts er dreifing sendinga. Islandspdstur gegnir pvi hlutverki

ad vera tengilidur milli kaupenda og seljenda og sidasti hlekkur i virdiskedju fyrirteekja.

Aherslur

Hja Islandspésti er 16gd ahersla & ad veita g6da og trausta pjénustu sem byggir 4 mérgum
valkostum og heildarlausnum fyrir vidskiptavini, heefu starfsfolki og vidfedmu dreifineti.
Jafnframt er markmid islandspdsts ad skila eigendum ardi med markvissri stjérnun og

framlagi haefra starfsmanna, vaxandi veltu og baettri framleidni.

islandspostur leitast vid ad gera storf hja fyrirtaekinu &hugaverd og vinnuumhverfi
adladandi. Kjor starfsmanna eiga ad taka mid af vidleitni og frammistédu. Ennfremur er
ytt undir starfspjalfun. Skapast pvi teekifaeri fyrir starfsmenn til proska og frama innan

islandsposts.

[slandspostur maetir pjodfélagslegri 4byrgd sinni med skipulagningu og rekstri 6flugra
dreifikerfa sem aetlad er ad tryggja almenningi hvar sem er a landinu 6rugga og skilvirka

postpjonustu.

Studlad er ad gédu samstarfi vid eftirlitsadila, s.s. Pést- og fjarskiptastofnun,

Samkeppnisstofnun og samgénguraduneytid.




AVARP FORSTJORA

Ovidunandi afkoma

Arid 2001 var fjorda rekstrarar islandsposts sidan fyrirtaekinu var breytt i
hlutafélag i eigu rikissj6ds i upphafi ars 1998. Starfsmenn og stjérnendur
félagsins hafa & pessum tima unnid mikid starf vid adlogun fyrirteekisins ad
breyttum adsteedum og undirbuningi fyrir afnam einkaleyfis & dreifingu
bréfa. Tekist hefur ad leekka rekstrarkostnad a sama tima og pjénusta vid
vidskiptavini hefur verid aukin og beett, t.d. med heimsendingum bdggla og

abyrgdarbréfa og fimm daga pjénustu landposta.

Med breytingu Islandspésts i hlutafélag var su krafa sett fram af
stjornvoldum ad rekstur félagsins myndi & hverju ari skila eigendum pess
hagnadi. Rekstrarnidurstada sidasta ars synir ad pessi afangi hefur ekki enn nadst, en eins
og kemur fram i reikningum félagsins var tap a sidasta ari um 181 milljén kréna. Su

nidurstada hlytur ad teljast 6vidunandi fyrir eigendur fyrirteekisins.

Ymsir paettir i rekstri slandsposts syna hins vegar ad akvedinn arangur hefur nadst i ad
treysta undirstddur fyrirtaekisins. Almennur rekstrarkostnadur islandspdsts haekkadi pannig
adeins um rum 7 présent & sidasta ari, eda talsvert minna en almennar verdlagshaekkanir
gafu tilefni til. Pessi arangur nadist, pratt fyrir ad launataxtar hafi haekkad a bilinu 10 - 11
prosent i kjolfar nyrra kjarasamninga, kostnadur vegna péstflutninga erlendis hafi heekkad

um 20 présent vegna gengispréunar og pjénusta fyrirtaekisins hafi aukist.

islandspostur er hlutafélag og sem slikt er pvi setlad ad skila eigendum sinum ardi. A sama
tima er fyrirtaekid hins vegar bundid af ymsum dkvaedum laga og reglugerda og hefur
takmarkad vald yfir breytingum a gjaldskra, auk pess sem pvi er skylt ad uppfylla kréfur
stjornvalda um pjénustu. Tekjur af reglulegri starfsemi fyrirteekisins haekkudu um 3,4
présent & sidasta ari, pratt fyrir ad gjaldskra islandspésts hafi ekki breyst i takt vi® almenna

préun verdlags.

Azetlanir islandsposts um préun rekstrarumhverfis fyrirtaekisins & naestu arum gera rad fyrir
ad magn bréfasendinga fari haegt minnkandi & medan umfang bégglapostpjonustu muni
aukast, m.a. vegna heimaverslunar og peirrar pjonustu sem henni fylgir. Stjérnendur
islandsp6sts hafa einsett sér ad halda 4fram hagraedingu i rekstri fyrirtaekisins, m.a. med
samstarfi vid adra pjonustuadila um rekstur postafgreidslustada, enda er leekkun
rekstrarkostnadar ein af forsendum pess ad afkoma islandspdsts nai jafnveegi & komandi

arum.

Einar Porsteinsson, forstjéri islandsposts.
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Tekjur
Rekstrartekjur
Seld starfsemi Postgird

Tekjur alls

Gjold
Laun og launatengd gjold
Annar rekstrarkostnadur
Afskriftir

Rekstrargjold samtals

Fjarmagnsgjold (netto)

Hagnadur (tap) fyrir tekju- og eignarskatt

Tekju- og eignarskattur

Hagnadur (tap) arsins

Kennitoélur
Veltufjarhlutfall
Eiginfjarhlutfall
Innra virdi hlutafjar

Ardsemi eigin fjar

2001 2000
4.303.469 4.160.926
75.000

4.303.469  4.235.926
2.553.075 2.508.786
1.588.232 1.367.916
312.787 273.957
4.454.094  4.150.659
( 25.637) ( 98.881)
( 176.262) ( 13.614)
( 4.709)  ( 4.878)
( 180.971) ( 18.492)
1,90 1,44

0,53 0,45

1,45 1,46

(  863%) (  0,90%)

Fjarhaedir eru i pasundum kréna
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Framkvaemdastjorn islandsposts: (fra vinstri)

Anna Gudmundsdottir, framkvaemdastjori fjarmalasvids
Hordur Jonsson, framkveemdastjori posthusasvids

Andrés Magnusson, starfsmannastjori

Askell Jonsson, framkveemdastjéri markads- og sélusvids
Einar Porsteinsson, forstjori

Tryggvi Porsteinsson, framkveemdastjori framkveemdasvids

Stjornarmenn islandsposts: (fra vinstri)
Gudmundur Oddsson

Elias Jonatansson

Lilja Rafney Magnusdottir

Olafur Sigurdsson, varaformadur stjérnar
Ellert Kristinsson

isolfur Gylfi Palmason

Bjorn Jésef Arnvidarson, stjornarformadur




MARKADSEININGAR

BOGGLAR

ANNAD

INNANLANDS TIL OG FRA INNANLANDS TIL OG FRA YMIS STODPJONUSTA
UTLONDUM UTLONDUM

Almenn bréf | A-bréf - flugpostur | Bogglar | TNT-hradsendingar | Postgird

Magnpéstur B-bréf - sjopdstur Abyrgdarbréf Flugbogglar Frimerkjasala

Markpéstur Tengd pjénusta Postkrofur Sjobogglar Umbudir

Fjolpostur Birtingarpjénusta Abyrgdarbréf Landssiminn

Annad Annad Tengd pjénusta
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Bréfapéstur enn i sékn

Pratt fyrir stéduga aukningu a télvunotkun
og pau ahrif sem tilkoma Netsins hefur
haft, virdist sem hefdbundnar samskipta-
leidir & bord vid bréfapodst séu enn i fullu
gildi. Tilkoma télvupéstsins hefur haft pser
afleidingar ad dregid hefur ur persénu-
legum bréfaskriftum en & méti kemur ad
fyrirtaeki, samtok og stofnanir nyta sér nu
utsent kynningarefni i meiri meeli en adur.
Pannig jokst magn aritadra bréfasendinga a
sidasta ari og kannanir Islandspésts syna ad
talsverd aukning var & notkun markpésts,
kynningarefnis sem sent er til einstaklinga.
Hins vegar hefur heildarmagn & posti
minnkad og er skyringin samdrattur i notkun
a fjolposti, en asteedur hans er vafalaust ad
finna i efnahagsastandinu hér & landi &
arinu 2001.

islandspdstur hefur & undanférnum arum
lagt dherslu & ad kynna kosti péstsends
auglysingaefnis og hefur m.a. stadid fyrir
namskeidum og radstefnum par sem islenskt
markadsfolk hefur fraedst af erlendum

sérfreedingum med mikla reynslu & pessu

petta starf fyrirtaekisins an efa leida til
heildaraukningar markpésts og fj6lpodsts,
enda er hér um ad reda einfalda og
ahrifamikla leid fyrir adila & markadi ad na

til nyrra og naverandi vidskiptavina.

PROUN A POSTMAGNI
INNANLANDS ARIN 1995 - 2001

Heildarmagn péstflutninga innanlands.
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Aukin pjoénusta i bogglasendingum

islandspéstur hélt 4fram ad baeta pjéonustu
vi® pa vidskiptavini fyrirteekisins sem nyta

sér bogglasendingar, en & sidasta ari matti

svidi. Pegar til lengri tima er litid, mun merkja talsverda aukningu i slikum send-
ingum, pratt fyrir nidursveiflu i efnahags-

lifinu. Til ad auka enn frekar pjénustu
TEKJUSKIPTING MARKADSEININGA

1999-2001 islandsposts, hefur fyrirtaekid 14tid hanna
I BREF sérstakan hugbunad sem fengid hefur
3 1999
BOGGLAR nafnid Poststod og eetlad er ad einfalda
ANNAD

allan fragang og umsjén med sendingum

fyrirtaekja. Poststodin seekir poéstupplysingar

ur so6lukerfi sendanda til ad ganga fré

2000 12,9 fylgibréfi og sendir peer sidan rafreent inn i

. tolvukerfi islandspésts. Virkir notendur
Péststodarinnar eru nu fjdlmargir og er
almenn anaegja med hugbunadinn. begar

hefur komid i ljés ad hann sparar talsverda

2001 11,1

vinnu og hradar afgreidslu sendinga hja
fyrirtaekjum, auk pess sem hugbunadurinn
einfaldar allt vinnuferli hja starfsménnum

islandsposts.
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i oktober lauk framkveemdum vid staekkun
Postmidstédvarinnar um rima 500 fermetra.
Nyja vidbyggingin er nytt fyrir hledslu og
afhledslu bifreida islandsposts sem sinna
heimkeyrslu & héfudborgarsveedinu. Su hlid
4 pjonustu fyrirtaekisins hefur aukist hr6o-
um skrefum sidan han hofst fyrir tveimur
arum og nu er svo komid ad bilafjoldi i
Utkeyrslu fer yfir eitt hundrad pegar alagid
er mest. | framhaldi voru tengd vinnuferli
innanhuss endurskipuldgd. Arangur alls
pessa lét ekki & sér standa og fyrir jolin
gekk afgreidsla bréfa og boggla & hofud-

borgarsveedinu eins og best verdur & kosid.

Fjolbreytt utgafa frimerkja
Vidskiptavinum frimerkjasélunnar fj6lgadi
téluvert &rid 2001. Astaedan er m.a. mikil
fjolbreytni i efnisvali islenskra frimerkja,
ahersla 4 listreena hénnun, nyjungar i
utgafumalum og aukin kynning.
Myndefnin eru ad venju sétt i natturu,
menningu og pjédlif. Frimerkin hafa vakid
athygli medal safnara um allan heim og
unnid til alpjédlegra verdlauna. Medal
efnis sem gert var skil & frimerkjum & arinu
var Landhelgisgeeslan, fléttamannahjalp Sp
og islenski hesturinn. pridja frimerkjar6din
um hvali vid island kom Gt & &rinu auk pess
sem ny frimerki komu Ut i r6dum um grédur-
far og dyralif. islenskar kirkjur voru mynd-
efni jolafrimerkjanna. Jafnframt vakti
framlag Islands til Gtgafu Evropufrimerkja
a arinu verdskuldada athygli, en sameigin-
legt myndefni frimerkjanna var

»Vatn - nattaruleg audlind”.

Adlégun postpjonustu ad nyjum
adstaedum

Undanfarin &r hefur islandspéstur lagt
aherslu & endurskipulagningu a pjénustu
fyrirteekisins um land allt, med pad ad
markmidi ad auka hagraedingu, adlaga
postpjonustuna nyjum adsteedum og halda
uppi fullneegjandi pjénustustigi & hag-
kveeman hatt. petta hefur verid gert med
pvi ad ganga til samstarfs vid 6nnur
pjonustufyrirtaeki & landsbyggdinni. |
pessum efnum hefur ahersla verid 16gd a
ad audkenna vel péstafgreidslur og hugad
hefur verid ad 6ryggispattum vardandi
medferd & posti. A sidasta ari var haldid
afram & pessari braut i H6Imavik, Bolungarvik
og Bildudal, og & Djupavogi og Sudureyri par
sem farid var i samstarf vi® sparisjodi. i
Varmahlid og & Hofsési var farid i samstarf
vid Kaupfélag Skagfirdinga og a Skagastrond
vi® Bunadarbankann. Einnig vard breyting a
bréfahirdingu a Reykhélum og péstafgreidslu
a Kroksfjardarnesi.

i arslok 2001 voru pannig 22 pésthis komin
i samstarf vidsvegar um landid og undir-
buningur hafinn & nokkrum st6dum til
vidbotar. i ljosi fenginnar reynslu af sam-
starfi sem pessu verdur unnid afram a sému
braut med pad ad leidarljosi ad tryggja
6llum landsmdénnum adgang ad post-

pjonustu & 6ruggan og hagkveeman hatt.
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Jakvaett vidhorf almennings i gard islandsposts

i toflunni hér til hlidar ma sja hvernig vidhorf almennings
hefur préast i gard Islandspdsts fra arunum 1999 til 2002.
Samkvaemt sidustu vidhorfskdnnun sem gerd var sogdust

78% adspurdra vera jakvaedir gagnvart fyrirtaekinu.
Hlutfall neikveedra og peirra sem taka ekki afst6du hefur

minnkad milli ara.
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Jolaposthus i verslunarmidstodvum
Fyrir sidustu jol setti islandspdstur upp nyja
og einfalda poéstafgreidslustadi i tveimur
verslunarmidstéodvum a héfudborgar-
sveedinu, i Kringlunni og Smaralind.
Fyrirmyndin ad pessum afgreidslustédum er
fengin fra hinum Nordurléndunum, par
sem 16gd hefur verid ahersla & ad einfalda
verklag i péstpjénustu og koma afgreidslu-
stédum inn i verslunarkjarna i pvi skyni ad
baeta adgengi vidskiptavina ad post-
pjonustunni. Reynslan af pessum tima-
bundnu afgreidslustédum var mjég god og
nyttu fjélmargir vidskiptavinir sér pessa

adgengilegu pjonustu fyrir jolin.

Nytt utlit

Samraemt Utlit péstafgreidslustada var eitt
af peim verkefnum sem fengist var vid a
sidasta ari. Tilgangurinn med pessu er ad
audkenna enn betur afgreidslustadi islands-
posts, einnig par sem fyrirtaekid er i samstarfi
vid adra pjonustuadila. Fyrirhugad er ad
petta nyja atlit verdi komid upp & flestum

afgreidslustodum islandsposts i arslok 2002.

VIDHORFSKONNUN

Oflug péstflokkunarvél

Pattaskil urdu i medhéndlun bréfasendinga
hja islandsposti i lok névember, pegar ny
og 6flug postflokkunarvél var tekin i
notkun. Vélin les prentadar utanaskriftir og
flokkar eftir heimilisfongum. Han getur
flokkad allt ad 36 pusund bréf & klukku-
tima, en til samanburdar ma nefna ad i
gegnum Postmidstddina fara um 250 pusund
bréf & hverjum sélarhring. Péstflokkunarvélin
tekur pannig vid einfaldasta stigi flokkunar-
ferlisins og hefur i for med sér mikid hagraedi
og vinnusparnad. Verd vélarinnar var um 100
milljénir kréna, en gert er rad fyrir ad pessi
fjarfesting muni skila sér a tveimur til

premur arum.

-

Mjog

Hlutlaus

Frekar
jakvaed(ur) jakveed(ur)

Frekar Mjog
neikvaed(ur) neikveed(ur)

I 1999
2000

I 2002

Vidhorfskénnun framkveemd af PricewaterhouseCoopers 1999-2001 og Gallup 2002.
Spurt var: ,,Hversu jakveed(ur)/neikvaed(ur) ertu i gard islandspésts?"




z

ARSSKYRSLA

2001

Oryggismal i brennidepli

Oryggismal voru i brennidepli & sidasta ari,
i kjolfar hermdarverkanna i Bandarikjunum
i september og frétta af bréfa- og béggla-
sendingum sem innihéldu miltisbrandsgro.
Postpjonustan hérlendis for ekki varhluta af
pessu og pann sjounda névember stodvadist
oll postdreifing vegna hugsanlegs smits af
miltisbrandi i boggli. POstmidstodin var
lokud i teepan sélarhring & medan hreinsun
og rannsoknir féru fram sem leiddu i ljés ad
engin miltisbrandsgré reyndust vera i
postinum. Engum starfsmanni fyrirtaekisins
vard meint af pessu og vinnsla komst i
edlilegt horf & nokkrum dégum. islands-
postur hefur endurskipulagt 6ryggismal
fyrirteekisins, baedi hvad vardar starfs-
umhverfi og vegna utanadkomandi patta

sem 6gnad geetu starfsemi fyrirteekisins.

Ahersla a fraedslu starfsmanna
islandspéstur er einn af steerri vinnustédum
landsins, med riumlega 70 starfsstddvar vitt
og breitt um landid. Hja fyrirteekinu starfa
um 1542 starfsmenn, i 1239 arsverkum. i
mars & sidasta ari var skrifad undir nyjan
kjarasamning vid Péstmannafélag islands,
en um 1250 starfsmenn islandspésts piggja
laun samkvaemt pessum samningi.
Péstskolinn, sem er samheiti yfir froedslu-
starf islandspésts, var stofnadur & arinu og
er til hisa ad Stérhofda 29. par var 16gd
ahersla & méttoku nylida, pjonustu og
Oryggismal dsamt ymsum hagnytum
namskeidum og freedslufundum. Svokéllud
fristundanamskeid voru haldin en par var
bodid upp & télvukennslu og notkun

attavita svo nokkud sé nefnt.

Félagslif starfsmanna islandspésts var liflegt
4 sidasta ari. Farnar voru péstgéngur vida
um land, sumarhatidir voru haldnar og til
ad mynda foéru starfsmenn i Vestmanna-
eyjum i fjdlskylduferd og heilsudu medal
annars upp & Keiké. | Reykjavik var sumar-
komunni fagnad med vel heppnadri hatid i
Husdyragardinum, par sem um 1300
poéstmenn komu saman med fjolskyldum

sinum.

Vel heppnadar auglysingaherferdir
Fyrir pjonustufyrirtaeki eins og islandspést
er mikilveegt ad auglysinga- og kynningar-
efni pess sé pannig ur gardi gert ad eftir pvi
verdi teki® medal vidskiptavina og hag-
nytar upplysingar komist til skila.
Hefdbundin auglysingaherferd fyrirteekisins
fyrir sidustu jol minnti pannig & mikilveegar
dagsetningar vardandi skil 4 bogglum og
bréfum i teeka tid fyrir hatidarnar og er pad
mat starfsmanna islandsposts ad vel hafi til
tekist. Fyrr & arinu var radist i sérstakt
kynningaratak undir yfirskriftinni ,,Réttar
merkingar fyrirbyggja misskilning”, en
markmidi® med herferdinni var ad einstakl-
ingar og fyrirtaeki hyggdu ad merkingum
vid hus sin og hibyli, pannig ad islands-
postur geeti betur sinnt hlutverki sinu.
Skemmst er fra pvi ad segja ad herferdin
vakti talsverda athygli og samkvaemt
meelingum sem gerdar voru i kjolfar hennar,
er ljost ad skilabodin rétudu rétta leid.
islandspostur gerdist styrktaradili islenska
kvennalandslidsins i handknattleik a sidasta
ari. Auk pessa styrkti fyrirtaeki® sumar-
dagskra Pjodminjasafnsins, en stofnunin
stod fyrir fjolsottri samkomu i Radhusi

Reykjavikur & sumardaginn fyrsta.










SKYRSLA 0G ARITUN STJORNAR

Tap vard af rekstri félagsins a arinu ad fjarhaed 181 millj. kr. samkvaemt rekstrarreikningi.
Eigid fé félagsins i arslok nam 2.098 millj. kr. samkvaemt efnahagsreikningi. Hlutafé
félagsins i arslok nam 1.447,5 millj. kr. og er pad allt i eigu rikissj6ds. Stjorn félagsins gerir
ekki tilldgu um greidslu ards & arinu 2002 vegna arsins 2001. Ad 6dru leyti visast til

arsreikningsins um jofnun taps og adrar breytingar a eiginfjarreikningum.

Stjorn og forstjoéri Islandsposts hf. stadfesta hér med arsreikning félagsins fyrir arid 2001

med undirritun sinni.

Reykjavik, 19. april 2002

Stjorn:

Bjorn Jésef Arnvidarson
Elias J6natansson
Ellert Kristinsson

Gudmundur Oddsson
iséIfur Gylfi Palmason
Lilja Rafney Magnusdottir

Olafur Sigurdsson

Forstjori:

Einar Porsteinsson




ARITUN ENDURSKODANDA

Til stjérnar og hluthafa islandspésts hf.

Vid héfum endurskodad arsreikning Islandsposts hf. fyrir 4rid 2001. Arsreikningurinn hefur
ad geyma skyrslu stjornar, rekstrarreikning, efnahag, sj¢odstreymi og skyringar 1 - 18.
Arsreikningurinn er lagdur fram af stjornendum félagsins og & abyrgd peirra i samraemi vid
|6g og reglur. Abyrgd okkar felst i pvi aliti sem vi® latum i ljés & arsreikningnum &

grundvelli endurskodunarinnar.

Endurskodad var i samraemi vid géda endurskodunarvenju. Samkvaemt pvi ber okkur ad
skipuleggja og haga endurskoduninni pannig ad leitt sé i ljos ad arsreikningurinn sé i
meginatridum an annmarka. Endurskodunin felur medal annars i sér greiningaradgerdir,
Urtakskannanir og athuganir 4 gégnum til ad sannreyna fjarhaedir og adrar upplysingar sem
fram koma i arsreikningnum. Endurskodunin felur einnig i sér athugun a peim
reikningsskilaadferdum og matsreglum sem notadar eru vid gerd arsreikningsins og mat a
framsetningu hans i heild. Vid teljum ad endurskodunin sé naegjanlega traustur grunnur til

ad byggja alit okkar a.
Pad er alit okkar ad arsreikningurinn gefi glégga mynd af afkomu félagsins & arinu 2001,

efnahag pess 31. desember 2001 og breytingu & handbaeru fé & arinu 2001, i samraemi vid

169, sampykktir félagsins og géda reikningsskilavenju.

Rikisendurskodun, 19. april, 2002

Sigurdur Pérdarson

rikisendurskodandi




REKSTRARREIKNINGUR

Rekstrartekjur:
Tekjur af postpjonustu
Adrar rekstrartekjur

Seld starfsemi Postgird

Rekstrargjold:
Laun og launatengd gjold .. ... . .. .. ... ... . ...

Beinn kostnadur vid postdreifingu

Husnaediskostnadur

Rekstrar(tap) - hagnadur fyrir fjarmagnsgjold

Fjarmagnsgjold ... ... . ... ...

Eignarskattur ... ... ... ...

Tap arsins

Fjarhaedir eru i pasundum kréna

Skyr.

17

2001 2000
3.912.114 3.714.211
391.355 446.715

0 75.000

4.303.469 4.235.926
2.553.075 2.508.786
851.697 720.124
224.896 195.904
58.159 54.074
453.480 397.814
312.787 273.957
4.454.094 4.150.659

( 150.625) 85.267
( 25.637) 98.881)
( 176.262) 13.614)
( 4.709) 4.878)
( 180.971) 18.492)




EFNAHAGSREIKNINGUR

Eignir
skyr.  31.12.2001 31.12.2000
Fastafjarmunir:
Varanlegir rekstrarfjarmunir:
Fasteignir og 108ir ... .. ... .. . ... ... 1.718.876 1.699.828
Ahéld, teeki og bifreidar ............................... 606.540 586.340
2,6 2.325.416 2.286.168
Aheettufjarmunir og langtimakréfur:
Eignarhlutir i 6drum félogum ... ... ... .. ... . ... 8.121 8.121
Skuldabréf og bundnar innisteedur ... ... ... .. 60.574 69.029
68.695 77.150
Fastafjarmunir samtals 2.394.111 2.363.318
Veltufjarmunir:
Birgdir .. ... 5 92.136 82.355
Skammtimakrofur:
Vidskiptakrofur ... ... . 3 736.207 733.078
Orlofskrofur ... . ... 14 0 471.371
Adrar skammtimakrofur .o 60.124 173.312
Markadsverdbréf .. 489.144 417.219
Handbeertfé . ... .. ... . ... 206.019 396.143
Veltufjarmunir samtals 1.583.630 2.273.478
Eignir alls 3.977.741 4.636.796

Fjarhaedir eru i pasundum kréna




31. DESEMBER 2001

Skuldir og eigio fé

skyr.  31.12.2001

31.12.2000

1.447.500
218.134
440.437

2.106.071

952.766

347.037
481.331
715.512
29.201
4.878

1.577.959

2.530.725

Eigi® fé:
Hlutafé . . . 1.447.500
Endurmatsreikningur ... ... 391.149
Varasjodur ... 259.466
Eigid fé samtals 89  2.098.115
Langtimaskuldir:
Skuldabréfalan ... ... ... .. .. . . ... 10 1.047.084
Skammtimaskuldir:
Innlansreikningar Postgirés .. ... . .. ... . ... ... 284.047
Skuld vid orlofspega ... ... .. ... ... ... ... 14 0
Vidskiptaskuldir og adrar skammtimaskuldir ... ... ... 511.326
Naesta ars afborganir langtimaskulda ........... ... .. 11 32.460
Skattar arsins ... ... 4.709
832.542
Skuldir samtals 1.879.626
Skuldir og eigid fé alls 3.977.741

4.636.796

Abyrgdarskuldbindingar 13

Fjarhaedir eru i pasundum kréna




YFIRLIT UM SJODSTREYMI

AR

2001

Rekstrarhreyfingar:
Tap arsins .. ...
Rekstrarlidir sem hafa ekki ahrif a fjarstreymi:
Afskriftir ..
Reiknadar tekjur vegna verdlagsbreytinga ..... .. .. ..
Verdbeetur af langtimaskuldum ... ... ... .. .. ...
Hagnadur afsélueigna ... ... .. .. ... .. .. .. .. ...

Veltufé fra rekstri
Breytingar & rekstrartengdum eignum og skuldum ... .
Handbaert fé fra rekstri

Fjarfestingarhreyfingar:
Varanlegir rekstrarfjarmunir:
Fasteignir og 16dir ............ . ...l
Ahold, teeki og bifreidar ...
Soluverd seldraeigna ...
Aheettufjarmunir og langtimakréfur:
Fjarfesting i eignarhlutum i 6drum félogum .........

Breyting & skuldabréfaeign ... .. .. ... ... .. .. .. ..

Fjarmognunarhreyfingar:
Tekin ny langtimaldn ... ... ... ... ...
Afborganir langtimalédna ......... ... .. ... ...

(Leekkun) haekkun a vidskiptareikningum Postgirés . . .

(Laekkun) haekkun a handbaerufé ...............

Handbezert fé i arsbyrjun ...........................
Handbaertféiarslok ...............................

Adrar upplysingar:
Greidd vaxtagjold af langtimaskuldum ... .. ... _.

Greiddur eignarskattur ... .

2001 2000
180.971) 18.492)
312.787 273.957

14.721) 7.068)
112.017 65.753
7.902) 15.934)
221.210 298.216
104.077) 115.610)
117.133 182.606
70.390) 161.965)
184.218) 178.260)
98.211 85.331
0 5.600)
9.435 1.136)
146.962) 261.630)
0 300.000
15.420) 13.873)
72.950) 112.794
88.370) 398.921
118.199) 319.897
813.362 493.465
695.163 813.362
64.279 49.052
4.878 5.032

Fjarhaedir eru i pusundum kréna




Reikningsskilaadferodir

1. Arsreikningur félagsins er gerdur i samraemi vid |6g um arsreikninga og reglugerd um
framsetningu og innihald arsreikninga. Hann er i meginatridum gerdur eftir sému
reikningsskilaadferdum og arid adur.

2. Anrif almennra verdlagsbreytinga & rekstur og fjarhagsstédu félagsins eru reiknud og
feerd i arsreikninginn midad vid haekkun visitdlu neysluverds a arinu, sem var 8,61%.

Varanlegir rekstrarfjarmunir eru endurmetnir med pvi ad framreikna upphaflegt
stofnverd peirra og afskriftir til arsloka. Afskriftir eru feerdar til gjalda & medalverdlagi
arsins. Ahrif verdlagsbreytinga 4 peningalegar eignir og skuldir eru reiknud og feerd i
reikningsskilin og mynda reiknadar tekjur vegna verdlagsbreytinga ad fjarhaed 14,7
millj. kr. Endurmatsbreytingar hafa pau ahrif ad fjarhaedir i efnahagsreikningi eru a
verdlagi i arslok og rekstrardrangur arsins & medalverdlagi.

Endurmatshaekkun varanlegra rekstrarfjarmuna og verdbreytingarfeersla eru feerdar i
endurmatsreikning medal eigin fjar i efnahagsreikningi, sbr. skyringu 8.

3. Skammtimakrofur, sem namu 736 millj. kr. i arslok samkveemt efnahagsreikningi, hafa
verid faerdar nidur um 89 millj. kr. Ekki er um endanlega afskrift ad reeda heldur er
myndadur métreikningur sem maeta & peim krofum sem kunna ad tapast.

4. Eignir i erlendum gjaldmidlum eru umreiknadar i islenskar krénur & kaupgengi i arslok
en skuldir eru umreiknadar a sélugengi. Eignir og skuldir sem bundnar eru verd-
tryggingu eru feerdar midad vid visitdlur sem toku gildi 1. jantar 2002.

5. Birgdir félagsins samanstanda af frimerkjum og rekstrarvérum. Frimerki eru feerd til
eignar a framleidslukostnadarverdi og rekstrarvérubirgdir & innkaupsverdi.

Varanlegir rekstrarfjarmunir

6. Varanlegir rekstrarfjarmunir, endurmat peirra og afskriftir eru reiknud sem fastur
arlegur hundradshluti, og greinast pannig:

Fasteignir  Ahold, teeki

og l6dir  og bifreidar Samtals
Heildarverd 01.01.2001 ... ...................... 1.965.231 986.380 2.951.611
Endurmatdarinu ... ... ... .. ... . ... ... 156.052 82.443 238.495
Vidbétaarinu ... .. ... ... ... ... 70.390 184.218 254.608
Selt og nidurlagt & érinu ... ... ... .. .. ( 94.036) ( 28.265) ( 122.301)

Heildarverd 31.12.2001 .. ... ... .. .. ... .. ... . ... 2.097.637 1.224.776 3.322.413




SKYRINGAR FRH.

6. frh.

Afskrifad &dur ... . 265.403 400.040 665.443
Endurmatd arinu ... .. .. .. ... .. .. ... ... 15.256 35.119 50.375
Afskrifad d arinu ... .. ... ... .. 113.916 198.871 312.787
Afskriftir feerdaruat ... ( 15.814) ( 15.794) ( 31.608)
Afskrifad samtals ... . .. . ... ... .. 378.761 618.236 996.997
Bokfeert verd 31.12.2001 ... ... ... .. .... 1.718.876 606.540 2.325.416
Afskriftahlutfoll ... .. .. .. . ... 0-4% 15-33%

7. Fasteignir og 160ir i eigu félagsins, sem békfaerdar eru & 1.719 millj. kr. i
arsreikningnum, voru metnar & 1.436 millj. kr. samkvaemt fasteignamati i arslok 2001.
Brunab6tamat sému eigna nam 2.633 millj. kr. & sama tima.

Eigid fé

8. Yfirlit um eiginfjarreikninga:

Hlutafé Endurmats-  Varasjodur  Oradstafad

reikningur eigid fé Samtals
Stada 01.01.2001 ...... ... 1.447.500 218.134 440.437 0 2.106.071
Taparsins................. ( 180.971) ( 180.971)
Endurmat fastafjarmuna . 187.736 187.736
Reiknadar tekjur vegna
verdlagsbreytinga ... ... .. ( 14.721) ( 14.721)
Tapi jafnad yfir varasjod . . ( 180.971) 180.971 0
Eigid fé 31.12.2001.. ... .. 1.447.500 391.149 259.466 0 2.098.115

9. Eigid fé félagsins nam 2.106 millj. kr. i arsbyrjun sem jafngildir 2.287 millj. kr. i arslok

midad vid 8,61% verdlagsbreytingar a arinu. Eigid fé i arslok nemur 2.098 millj. kr.
samkvaemt efnahagsreikningi eda 189 millj. kr. laegri fjdrhaed en i arsbyrjun midad vid
verdlag i arslok. Breytingin greinist pannig:

Samkveemt A verdlagi
arsreikningi 31.12.2001
Eigid f¢6 01.01. 2001 ... .. ... .. .. .. ... 2.106.071 2.287.395
Tap arsins ... ( 180.971) ( 188.440)
Endurmat ad fradreginni verdbreytingarfeersiu ... ..... ... 173.015
Lidir sem ekki taka almennum verdlagsbreytingum ... ... ( 840)
Eigid fé 31.12.2001 ... ... .. . .. ... 2.098.115 2.098.115

Fjarhaedir eru i pusundum kréna




SKYRINGAR FRH.

Langtimaskuldir

10. Yfirlit um langtimaskuldir:

Fjdolmyntalan, vextir breytilegir ... ... . ... 397.886
Lifeyrissjédur starfsmanna rikisins, verdtryggt lan, 6% fastir vextir ......... 681.658
Langtimaskuldir samtals, p.m.t. naesta ars afborganir.......... ... ... ... .. 1.079.544
Naesta ars afborganir ... ... .. . ( 32.460)
Langtimaskuldirsamtals ... . ... ... .. 1.047.084
11. Afborganir af langtimaskuldum i arslok greinast pannig & naestu ar:
Arid 2002 ... 32.460
Arid 2003 .. . 32.460
Arid 2004 430.346
Ari® 2005 ...l 32.460
Arid 2006 .. 32.460
1) o - 519.358
1.079.544
Skattamal

12. Yfirfaeranlegt skattalegt tap félagsins i arslok nam 110 millj. kr. Skattalegt tap sem ekki

nytist & méti hagnadi innan atta ara fra pvi ad pad myndast fellur nidur. Yfirfeeranlegt
skattalegt tap i arslok er nytanlegt sem hér segir:

Tap arsins 1999, nytanlegt til arsins 2007 ... .. ... .. . ... .. ... ... ... .. ... 71.802
Tap arsins 2000, nytanlegt til arsins 2008 ... ... .. .. ... .. ... .. .. .. 12.209
Tap arsins 2001, nytanlegt til 4rsins 2009 ... ... ... .. . . ... ... ... .. .. 26.147

110.158

Vedsetningar og abyrgdaskuldbindingar

13.

14.

Félagid hefur skuldbundid sig til ad greida vidbotarframlag til Lifeyrissjods starfsmanna
rikisins sem nemur 6% af mismuni heildarlauna og vidmidunarlauna peirra
starfsmanna sem nyta sér rétt til greidslu idgjalda i sjodinn medan peir starfa hja
félaginu. Adrar skuldbindingar vegna lifeyrisgreidsina hvila ekki & félaginu.

Samningur vid Poéstgiréd um vorslu orlofsfjar var sagt upp um mitt arid 2001, pvi eru
krofur og skuldir vid orlofspega ekki til stadar i arslok 2001.

Fjarhaedir eru i pusundum kréna




Starfsmannamal

15. Laun og launatengd gjoéld greinast pannig:

Launatengd gjold ...... ... ...
Annar starfsmannakostnadur ........... ... ..
Laun og launatengd gjold samtals ..........................

Par af laun stjérnar og helstu stjérnenda

Medalfjoldi starfsmanna umreiknadur i heilsarsstorf

Sundurlidanir

2001 2000
2.147.372 2.118.803
284.031 272.875
121.672 117.108
2.553.075 2.508.786
39.803 37.162
1.239 1.317

16. Meginstarfsemi félagsins felst i postdreifingu sem er ad hluta rekin i samkeppni vid

adra adila i sambeerilegum rekstri og ad hluta samkveemt einkarétti til péstdreifingar.

Rekstrarreikningi félagsins fyrir arid 2001 hefur verid skipt upp i pessa helstu
rekstrarpaetti eftir abferdum sem préadar hafa verid af starfsménnum félagsins. Taka
adferdir pessar mid af talningum & peim posti sem dreift er i samkeppni og samkvaemt

einkarétti. Skipting rekstrarreiknings i framangreinda rekstrarpaetti midad vid

framangreindar forsendur er pannig:

Einkaréttur Samkeppni Samtals
Rekstrartekjur ... ... .. ... ... 2.365.140 1.677.613 4.042.753
Rekstrargjold ... .. .. .. .. ... ... ... ... ... 2.380.796 2.069.882  4.450.678
Hagnadur (tap) fyrir efnahagslidi ........... .. ( 15.656) ( 392.269) ( 407.925)
Hagnadarahrif fra efnahag ........... .. ... .. 226.954
Tap arsins ... ... ( 180.971)
17. Fjarmunatekjur og fjarmagnsgjold greinast pannig:
Vaxtatekjur og verdbeetur ........ ... ... 120.026 56.085
Vaxtagjold og ver8beetur ..... .. . ... L. ( 131.540) ( 117.161)
GeNgisSMUNUN - ... .. ( 28.844) ( 44.873)
Reiknadar tekjur vegna verdlagsbreytinga ............ ... .. 14.721 7.068
(  25.637) ( 98.831)
Kennitolur
18. Helstu kennitolur um fjarhagsstodu félagsins:
2001 2000
Veltufjarhlutfall - veltufjdrmunir / skammtimaskuldir 1,90 1,44
Eiginfjarhlutfall - eigid fé / heildarfjarmagn 0,53 0,45
Innra virdi hlutafjar - eigid fé / hlutafé 1,45 1,46
Ardsemi eigin fjar ( 8,63%) ( 0,90%)

Fjarhaedir eru i pusundum kréna
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ENGLISH

SUMMARY

DIVISION OF INCOME BETWEEN MARKETING UNITS

Year 2001

The Financial Statements have been prepared in accordance with generally accepted

accounting principles, using in all main respects the same accounting principles as for the

previous year.

Operating revenue for the year amount to ISK 4,303,469,000 compared to ISK

4,235,926,000 for the year 2000. The total turnover of Iceland Post has increased by 1.6%
from the previous year.

Operating expenses before depreciation amount to 1SK 4,141,307,000 compared to

ISK 3,876,702,000 for the year 2000. Profit before depreciation amounts to ISK 162,162,000
compared to ISK 359,224,000 for the previous year. Depreciation during the year amounts
to ISK 312,787,000, and loss before financial expenses is ISK 150,625,000.

Financial items are negative by approximately ISK 25,637,000, whereas they were

negative by ISK 98,881,000 for the year 2000. Release of calculated income tax amounted to
ISK 4,709,000 and loss after taxes is ISK 180,971,000.

Loss for the year amounted to ISK 180,971,000 compared to ISK 18,492,000 for the year 2000.

Working capital provided by operating activities has decreased from ISK 298,216,000
for the year 2000 to I1SK 221,210,000.

Stockholders’ equity at year-end 2001 amounts to I1SK 2,098,115,000 compared to

ISK 2,106,071,000 at year-end 2000.

The Company’s equity ratio at year-end is 0.53% and total assets amount to
ISK 3,977,741,000, whereas the equity ratio at the end of last year was 0.45% and total

assets at that time amounted to 1SK 4,636,796,000.

The current ratio increased from 1.44 for 2000 to 1.90 at year-end 2001.

THE TREND IN MAIL VOLUME
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Bl LETTERS Millions
PARCELS of items
OTHER 100
(94)
PataCl]
90
//(sa
) A
72
70 (72)
(67)
(63) (65)
60
50
1995 1996 1997 1998 1999 2000 2001




| S H

SUMMARY

Report

In 2001 the volume of letter mail increased
despite a decrease in personal letters
because of the Internet. Iceland Post’s
surveys show that the increase can be
explained by companies, organizations and
institutions using promotional mail to a
larger extent than before. This is especially
true for direct mail, i.e. promotional
material sent to individuals. However, the
total quantity of mail is less, which can be
explained by a reduction in the use of direct
mailing. The reason for this reduction is
probably the economic situation in Iceland
in the year 2001.

This past year a considerable increase could
also be measured in the number of parcels
—and Iceland Post has systematically been
increasing its services in this field of its
operations. Special software has been
designed that not only saves companies
considerable work and delivery time but
simplifies operations at Iceland Post as well.
Postal home delivery in Greater Reykjavik
has been improving since it was initiated
two years ago. Last year, home delivery
received another boost when the Mail
Centre was enlarged by 500 square metres.
The new building is for the loading and
unloading of Iceland Post’s home-delivery
vehicles.

Last year Iceland Post philatelic customers
increased considerably, which can in part
be explained by the large variety of
Icelandic stamps available, the emphasis on
artistic design, innovative brochure
methods and increased promotion. Stamp
illustrations have featured Iceland’s nature,
life and culture. Icelandic stamps have
caught the attention of collectors around
the world and won international awards.

The reorganization of Iceland Post’s
nationwide services continued in the year

2001. This reorganization was implemented
to increase rationalization while at the
same time maintaining sufficient service
levels. A cooperative effort with other
service providers outside of Reykjavik has
proven to be key to the reorganization’s
success. At year-end, 22 service outlets
around the country were involved in this
joint-services operation, which will
continue to ensure all Icelanders access to
secure and efficient postal services. Last
Christmas season, Iceland Post set up
temporary service outlets in two shopping
malls in the Reykjavik area. A very large
number of customers took advantage of
these easily accessible services.

A unified look for post offices was one of
Iceland Post’s projects for 2001. The
purpose was to make Iceland Post’s service
outlets more recognizable, especially where
it operates in collaboration with other
service providers. The plan calls for most of
Iceland Post service outlets to have this new
look at year-end 2002.

At the end of November, a turning point in
the handling of mail occurred at Iceland Post
when it brought into service a new and most
efficient mail-sorting machine. The machine
reads printed addresses, and sorts according
to postal code — up to 36 thousand letters per
hour. The machine cost approximately ISK
100 million and it is estimated that it will
have paid for itself in two to three years
because of the considerable rationalization it
brings.

Following the terrorist attacks on the US in
September and news of letters and parcels
containing anthrax, Iceland Post heightened
its focus on security issues. Iceland Post has
reorganized its security priorities and
operations, regarding both its operational
environment and external factors that could
jeopardize the Company’s operations.







STATEMENT OF OPERATIONS

Note 2001 2000

Operating revenues:
Revenues from Postal service ... ............ ... ...... 3,912,114 3,714,211
Other operating revenues ............................. 391,355 446,715
Sale of Postal Giro operation ... ... . ... .. ... ... ... 0 75,000
4,303,469 4,235,926

Operating expenses:
Salaries and other related expenses ... ... ... ... .. 15 2,553,075 2,508,786
Direct postal service expenses ... ... ... ............... 851,697 720,124
Housing expenses ... ... .. .. ... ... ... 224,896 195,904
Costofgoodssold ... .. .. . ... . . . . . ... ... .. 58,159 54,074
Other operating expenses ... ... ... ... .. ... ... ... .. .. 453,480 397,814
Depreciation ... ... 6 312,787 273,957
4,454,094 4,150,659
Operating (loss) profit before financial expenses ( 150,625) 85,267
Financial expenses ...................................... 17 ( 25,637) 98,881)
Loss before tax on net worth (  176,262) 13,614)
Networthtax ... .. .. .. . . ... .. ... (4,709) 4,878)
Net loss for the year ( 180,971) 18,492)

Amounts are in thousands of ISK.




BALANCE SHEET

Assets
Note 31.12.2001 31.12.2000
Fixed assets:
Optional assets:
Property and buildings ............. ... ... ... 1,718,876 1,699,828
Machinery, equipment and vehicles . ....... . ... ... .. 606,540 586,340
2,6 2,325,416 2,286,168
Investments:
Investment in other companies . ... .. ... ... . ... ... 8,121 8,121
Bonds and long-term deposits ... ... ... ... .. 60,574 69,029
68,695 77,150
Total fixed assets 2,394,111 2,363,318
Current assets:
Inventories ... ... 5 92,136 82,355
Receivables:
Accounts receivables ... ... ... .. ... ... ... ... 3 736,207 733,078
Unclaimed holiday payments ._........... . ... ... .. .. 14 0 471,371
Otherreceivables ... ... . . .. .. ... ... ... ... 60,124 173,312
Marketable securities . ... ... ... 489,144 417,219
Cash ...l 206,019 396,143
Total current assets 1,583,630 2,273,478
Total assets 3,977,741 4,636,796

Amounts are in thousands of ISK.




31 DECEMBER 2001

Liabilities and stockholders' equity

Note
Stockholders' equity:
Capital stock ... ...
Revaluationreserve .. .. .. ... .. .. ... ... ... ..
Statutoryreserve ... . ...

Total stockholders' equity 8,9

Long-term liabilities:

Bond loans ... ... .. ... 10
Current liabilities:

Deposits with Postal Giro ... ... ... ... ... .. ...

Payable to receivers of holiday payments ... .. ... . .. 14

Accounts payable and accrued liabilities ... ... ... ..

Current maturities of long-term liabilities ... .. ... .. 1

Taxes fortheyear ... .. .. ... . ... ... .. ..

Total liabilities

Total liabilities and stockholders' equity

Commitments 13

Amounts are in thousands of ISK.

31.12.2001 31.12.2000
1,447,500 1,447,500
391,149 218,134
259,466 440,437
2,098,115 2,106,071
1,047,084 952,766
284,047 347,037
0 481,331
511,326 715,512
32,460 29,201
4,709 4,878
832,542 1,577,959
1,879,626 2,530,725
3,977,741 4,636,796




STATEMENT OF CASH F

L OWS

Cash flows from operating activities:
Netloss ... ... .. ..
Adjustments to reconcile net profit to net cash
provided by operating activities:
Depreciation ... .. ...
Calculated inflation adjustment .. .. .. ... ... .. ... ..
Price-level gains on long-term liabilities .. ... ... ..

Gainonsaleofassets ... ... ... ... .. .. ... ... .. ... ...

Working capital provided by operating activities
Changes in assets and liabilities ... .. ... .. ... ...
Net cash provided by operating activities

Cash flows to investing activities:
Fixed assets:
Property and buildings .. ... ... .. ... .. ...
Machinery, equipment and vehicles ........ . .. .. ...
Proceeds from sales of fixed assets ... ... ... ... ..
Investments:
Investment in other companies ... ... ... .. ... .. ...

Changes in long-term notes

Cash flows to financing activities:
Proceeds from long-term borrowings ............. ...
Payments of long-term liabilities ... ...................

Deposits in Postal Giro, increase (decrease)

Increase (decrease) incash .......................
Cash at beginningofyear ........................
Cash at end of year

Other information:
Interest payments on long-term liabilities ... .. .. ...

Taxes paid

Note 2001 2000
( 180,971) ( 18,492)
6 312,787 273,957
2 ( 14,721) ( 7,068)
112,017 65,753
( 7,902) ( 15,934)
221,210 298,216
( 104,077) (  115,610)
117,133 182,606

6,7
( 70,390) ( 161,965)
( 184,218) ( 178,260)
98,211 85,331
0 ( 5,600)
9,435 ( 1,136)
( 146,962) (  261,630)
0 300,000
11 ( 15,420) ( 13,873)
( 72,950) 112,794
( 88,370) 398,921
( 118,199) 319,897
813,362 493,465
695,163 813,362
64,279 49,052
4,878 5,032

Amounts are in thousands of ISK.




NOTES TO FINANCIAL STATEMENTS

Summary of accounting principles

1. The Financial Statements are prepared in accordance with the Icelandic Financial
Statements Act and Regulation on the Presentation and Contents of Financial
Statements and Consolidated Financial Statements and are, in all main respects, based
on the same accounting principles as in the previous year.

2. The effects of general price-level changes on the Company’s operations and financial
position are calculated and included in the Financial Statements based on the increase
in the official consumer-price index within the period, which increased by 8.61%.

The net book value of fixed assets as previously revalued to year-end 2000 has been
further revalued to year-end 2001. Depreciation is entered as an expense in the
Statement of Operations at the average price level during the year. The effects of
general price level changes on monetary assets and liabilities have been calculated and
entered as revenue amounting to ISK 14.7 million. As a result of these price-level
changes, amounts in the Balance Sheet are presented at the year-end price levels and
the operating results at the average price-level during the year.

The revaluation of assets and the calculated inflation adjustment have been posted to
the revaluation reserve account in the Balance Sheet, as shown in note 8.

3. Receivables that amounted to ISK 736 million at year-end, are reduced by an allowance
of ISK 89 million in the Balance Sheet. This allowance is not a final write-off but only a
reserve to meet possible losses. It is deducted from the appropriate Balance Sheet
items.

4. Assets denominated in foreign currencies are presented in Icelandic kronur at the ruling
buying-rate at the year-end 2001 but liabilities, at the ruling selling rate. Indexed
monetary assets and liabilities are presented at the index rate which took effect on
January 1, 2002.

5. Inventories consist of stamps and other supplies. Stamps are valued in the Balance
Sheet at production cost and other supplies at purchase price.

Fixed assets

6. Fixed assets, their revaluation and depreciation, which is calculated on a straight line
basis, are specified as follows:

Property Machinery,

and vehicles and
buildings equipmen Total
Total value 01.01.2001 ... . .. . ... .. .. ... ... 1,965,231 986,380 2,951,611
Additions during theyear ... ... . . ... . . 70,390 184,218 254,608
Revaluation during theyear ..................... 156,052 82,443 238,495
Salesand disposals ... ... . ... ... ... .. ... ( 94,036) ( 28,265) ( 122,301)
Total value 31.12.2001 .. ... ... ... ... .......... 2,097,637 1,224,776 3,322,413




NOTES CONT.

6. cont.

Accumulated depreciation 01.01.2001 ...........
Depreciation for the year.........
Revaluation of depreciation ......
Depreciation of asset disposals ...
Accumulated depreciation 31.12.2001 ...........

Net book value 31.12.2001 ........

Depreciation ratios ................

265,403 400,040 665,443
............... 113,916 198,871 312,787
............... 15,256 35,119 50,375
............... ( 15814) ( 15794) ( 31,608)

378,761 618,236 996,997
.............. 1,718,876 606,540 2,325,416
.............. 0-4% 15-33%

7. Official premises valuation of the Company’s buildings and property, that had a book
value of ISK 1,719 million, amounted to ISK 1,436 million at year-end 2001. The
insurance value of the same assets amounted to I1SK 2,633 million at year-end 2001.

Stockholders' equity

8. Summary of changes in stockholders' equity:

Capital Revaluation Statutory  Retained

stock reserve reserve earnings Total
Stockholders' equity 01.01.2001.. 1,447,500 218,134 440,437 0 2,106,071
Netloss ... ... .. ... .. ... ... (180,971) ( 180,971)
Revaluation of assets ... .. ... 187,736 187,736
Calculated inflation adj. ........ ( 14,721) ( 14,721)
Loss absorbed by Statutory reserve ( 180,971) 180,971 0
Stockholders' equity 31.12.2001 1,447,500 391,149 259,466 0 2,098,115

The Company's stockholders” equity amounted to ISK 2,106 million at the beginning of

the year which is equivalent to ISK 2,287 million at year-end 2001 taking into account an

increase in the general price-level during the year which increased by 8.61%. According

to the Balance Sheet, stockholders' equity amounts to ISK 2,098 million at year-end, or

ISK 189 million lower than at the beginning of the year when compared to the year-end

price level. Changes in Stockholders' equity are specified as follows:

Financial At year-end

Statements price-level

Stockholders' equity 01.01.2001 ... ... ... ... ... ... ... .. .. 2,106,071 2,287,395

Netloss .. . ... ( 180,971) ( 188,440)
Revaluation of assets less calculated inflation adjustment ... .. .. 173,015

Effects of assets not in line with the general price level changes . . .. ( 840)

Stockholders' equity 31.12.2001 ... ... ... ... .. ... ... ..... 2,098,115 2,098,115

Amounts are in thousands of ISK.




NOTES CONT.

Long-term liabilities

10. Summary of the Company’s long term debt:
Multi-currency loans with variable interest .. .. ... ... ... . .. ... ... ....... 397,886
Long-term debt, indexed loan, 6% fixed interest .. .. ... .. ... .. .. ... ... .. 681,658
Total long-term liabilities, including current maturities .. ........ ... ... .. 1,079,544
Current maturities of long-term liabilities ... .. ... .. ... .. .. ... ... ....... ( 32,460)
Total long-term liabilities ... .. ... ... . .. ... 1,047,084
11.  Annual maturities of the Company's long-term liabilities are specified as follows:
Year 2002 . ..ol 32,460
Year 2003 ... .l 32,460
Year 2004 . ..ol 430,346
Year 2005 . ..ol 32,460
Year 2006 ... ...l 32,460
SubsequUEeNt .. . 519,358
1,079,544
Taxes
12. Carry forward tax losses at year-end amount to ISK 110 million. Carry forward losses
not used to offset taxable income within eight years expire. Carry forward tax losses
can be used as follows:
Loss for the year 1999, to be used beforeend of 2007 ...................... 71,802
Loss for the year 2000, to be used before end of 2008 ..................... 12,209
Loss for the year 2001, to be used beforeend of 2009 . ... ... ... ... .. .. 26,147
110,158
Commitments
13. The Company has guaranteed additional payments to pension funds for those
employees that were employed by the Company when it was changed to a limited
liability company. There are no other provisions concerning pension payment to
employees.
14. The Company’s Giro department, for many years, systematically collected vacation

payments for employees of vast majority of companies in Iceland and repaid to the
employees once a year. This method of vacation payments was terminated in the year
2001 and therefore there are no assets or liabilities concerning this operation
presented in the Balance Sheet at year-end 2001.

Amounts are in thousands of ISK.




NOTES CONT.

Personnel

15. Salaries and other related expenses are specified as follows:
Salaries .. ...
Payroll taxes and other salary related expenses .............
Other employee related expenses ... ... .. ... ... ... ... ..
Board of directors and top management

Average number of employees, adjusted for full time employment

Specifications

2001 2000
2,147,372 2,118,803
284,031 272,875
121,672 117,108
2,553,075 2,508,786
39,803 37,162
1,239 1,317

16. The Company’s main operation is distribution of mail which is partly in a competetive

environment and partly operating according to exclusive rights for mail distribution. The

Company’s Statement of Operations for the year 2001 has been divided into these main

activities, by methods developed by the Company. These methods take into consideration

counting and distribution of mail in a competitive environment and according to exclusive

rights. The Statement of Operations divided into these two operating activities is as follows:

Exclusive
rights Competition Total
Operatingrevenues . . ... ... ... ... ........... 2,365,140 1,677,613 4,042,753
Operating expenses without depreciation ... ... .. 2,380,796 2,069,882 4,450,678
Net (loss) earnings .. .. .. ... ... .. ... ... ... ( 15,656) ( 392,269) ( 407,925)
Effects from Balance sheetitems .. ... ... .. .. ... 226,954
Netlossof theyear .. ... . ... ... .. ... .. .. ... .. ( 180,971)
17. Financial income and financial expenses are specified as follows:
Interest income and indexation ... ... ... .. ... .. ... ... . . ... 120,026 56,085
Interest expenses and indexation ... ... .. . ... ... ... .. ( 131,540) ( 117,161)
Currency fluctuation ...... .. ... . . ... ... ( 28844) ( 44,873)
Calculated inflation adjustments ... ... ... ... ... ... ... ... 14,721 7,068
( 25637) ( 988381)
Financial ratios
18. The main financial ratios for the Company are as follows:
2001 2000
Currentratio . . 1.90 1.44
Equity ratio ... ... .. 0.53 0.45
S PIICE 1.45 1.46
Returnonequity .. ... . ... ... 8.63%) ( 0.90%)

Amounts are in thousands of ISK.
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