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Joén Gunnarsson
stjérnarformadur

Avarp stjérnarformanns

Flugstod Leifs Eirikssonar (FLE)
var upphaflega vigd 14. april
1987 og fyrstu farpegarnir foru
um hana ad morgni nasta dags.
A vigsluafimalisdegi hennar,
réttum tveimur aratugum sidar,
var flugstodin nanast opnud i
annad sinn pvi svo mikid hafdi
breyst ad likja matti umbyltingu
jafat innan dyra sem utan. A

pessum timamétum  athjapadi
paverandi  utanrikisridherra,
Valgerdur Sverrisdottir, listaverk
a brottfararsvedinu 4 2. had,
Attir, eftir Steinunni DPérarinsdéttur myndlistar-
mann. Verkid synir fjorar manneskjur sem snda i
hofudattirnar og er pannig tiknrant fyrir ad farpegar
i Flugstod Leifs Eirtkssonar eiga kost 4 pvi ad fara
padan 1 hvada att sem er.

Engan 6radi fyrir pvi 4 sinum tima ad umferd
um Keflavikurflugvoll kalladi 4 stekkun flug-
stodvarinnar svo skjott sem raun ber vitni um og
sérfreedingar hafa siendurtekid purft ad endurskoda
umferdarspar sinar. Pad segir sina sogu ad pegar
fyrsta skoflustungan var tekin ad nyrri flugst6d arid
1983 féru um 460 pasund farpegar um paverandi
flugstdd. Arid 2007 foru 2,2 milljonir farpega um
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flugstodina og gert er rad fyrir ad farpegafjoldinn
verdi kominn 1 3,2 milljonir arid 2015.

Stekkun og breytingar 1 flugst6dinni reyndust med
pvi fléknasta sem um getur i framkveemdum hér
4 landi. Fyrir 12 ad haldid yrdi uppi fullum rekstri
i hasinu allan timann pratt fyrir umstang og rask
sem Ohjakvemilega myndi fylgja framkvaemdunum.
Detta tokst, pokk sé miklu og gbébdu samstarfi
verktakans Istaks og verkefnisstjornar, hénnuda og
framkvaemdaeftirlits. Allir 16gdust 4 eitt vid ad koma
verkinu 1 hofn vid erfidar adstedur. Verktakinn og
adstandendur framkvemdanna 16gdu dherslu 4 ad
takmarka sem mest areiti og 6pagindi sem fylgja sliku
verkefni. P4 ber ad geta pess sérstaklega ad starfstolk
fyrirtekja 1 flugstodinni syndi framkvemdunum
lofsverdan skilning og umburdarlyndi. Farpegar
voru somuleidis polinmddir og skilningsrikir
gagnvart naudsynlegum bradabirgdaradstofunum af’
ymsu tagi med tilheyrandi 6pegindum.

Vid pessa rotteeku breytingu hefur brottfararsvedid
teplega prefaldast ad steerd og pjonusta vid farpega
og adra gesti flugstodvarinnar aukist til muna 3
svidi verslunar, veitinga, afpreyingar og almennrar
afgreidslu. Ad verki loknu er adstada og pjonusta
vid farpega ordin samberileg vid pad sem best
bekkist 1 peim efnum 1 flugstodvum erlendis.

Farpegafjoldi 2007
og spa 2010, 2015 og 2025
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Avarp stjérnarformanns

[ nyrri farpegaspa flugvallarsérfraedinga BAA,
sem unnin hefur verid fyrir FLE, er axtlad ad
farpegafjoldi um Keflavikurflugvoll verdi taeplega
6 milljonir 4 arinu 2030. Pad er nanast prefoldun
fra naverandi farpegafjolda. Til ad takast 4 vid
farpegaaukninguna hafa sérfredingarnir unnid
tillogur ad framtidaruppbyggingu Flugstodvar
Leifs Eirikssonar (masterplan) sem nanar til
tekid na til breytinga 4 umferdarmannvirkjum,
stekkunar flugstodvarbyggingarinnar og fjolgunar
flugvélasteda. I megindrittum er gert rad fyrir ad
mannvirkin verdi byggd upp 1 austur og nordur af
naverandi byggingum.

Pad er mat stjérnar FLE ad vel hafi tekist til 1 rekstri
félagsins 4rid 2007. 1 heildina tekid gekk rekstur
flugstodvarinnar vel 4 sidasta ari po ad heildartekjur
hafi dregist saman um tapar 336 milljonir krona fra
fyrra ari. Helsta astaeda pess er breyting 4 samsetningu
tekna par sem teki og margmidlunarvérur voru
faerdar fra Frihofninni til einkaadila 1 april og mai.
Pad er lidur i pvi ad auka hlut fasteignaleigu 1
heildartekjum. Hagnadur félagsins nam ramlega
1,4 milljardi krona arid 2007 sem er mikil haekkun
frd arinu 2006 begar hagnadur nam tepum 52
milljonum kréna vegna mikils gengistaps pad ar.
Flestar kennitolur rekstrar og efnahags voru betri
4rid 2007 en 2006. A adalfundi mun stjérn félagsins
leggja til ad greiddur verdi 10% ardur til hluthafans
eda sem nemur 250 milljénum kréna. Frd stofnun
Flugstodvar Leifs Eirikssonar ohf. hefur félagid
greitt 1.750 milljénir kréna 1 ard, sem jafngildir um
70% af pvi hlutafé sem flugstodinni var lagt til vid
stofnun félagsins.

Stjorn Flugstodvar Leifs Eirikssonar ohf. hélt 13
fundi 4 arinu 2007 og fra sidasta adalfundi hefur

stjornin haldid 12 fundi. Sérstakur fundur stjornar
og lykilstjornenda var haldinn i névember sl
par sem medal annars var farid yfir drog ad pvi
masterplani flugstédvarinnar sem BAA hefur verid
ad vinna ad. Fyrirferarmest 4 bordi stjornar 4
sidasta ari, likt og fyrri ar, voru framkvemdir vid
steekkun flugstddvarinnar.

Forstjoraskipti urdu hjd Flugstod Leifs Eirikssonar
ohf. i lok névember pegar Héskuldur Asgeirsson
lét af storfum og Elin Amadottir, stadgengill for-
stjora, tok vid. Hoskuldur Asgeirsson var radinn
framkvamdastjori félagsins og sidar forsjori pegar
rekstur Flugstodvar Leifs Eirikssonar og rikisfri-
hafnarinnar var sameinadur og hlutafélagsvaeddur
1. oktéber 2000. Eru honum faerdar pakkir fyrir
vel unnin storf 1 pigu FLE og jafnframt er Elin
Amadoéttir bodin velkomin i nytt starf sem forstjori.

Um dramétin fluttust malefni Keflavikurflugvallar
fra utanrikisriduneytinu til samgdnguriduneytisins.
Um nokkra hrid hefur verid i undirbiningi af
halfu starfshops stjornvalda ad sameina FLE og
Flugmalastjérnina Keflavikurflugvelli (FMK) 1 nyju
opinberu hlutafélagi. Starfshopurinn skiladi tillogum
til rikisstjérnarinnar i byrjun febrtar og var frumvarp
pessa efnis lagt fyrir Alpingi 6. mars. Hefur pad
pegar verid tekid til 1. umradu og er til medferdar
i samgongunefnd Alpingis. Gert er rad fyrir ad
frumvarpid geti ordid ad 16gum nina 4 vorpinginu
og ad nytt félag taki ad Obreyttu til starfa 1. jini
neaestkomandi. Fyrir dyrum er mikil vinna hja stjéorn
og starffmonnum FLE og FMK vid ad undirbta
sameininguna. Mikid er { htfi ad vel takist til, enda
skiptir framtidaruppbygging Keflavikurflugvallar afar
miklu mali fyrir alpjédasamgdngur okkar Islendinga
og einnig fyrir nanasta umhverfi flugvallarins. Pad
er von min, og reyndar vissa, ad i undanfara sam-
einingarinnar muni s mikla pekking og reynsla,
sem byr 1 lykilstjornendum og starfsfolki, verda
vel nytt til ad tryggja ad sameiningin verdi eins vel
heppnud og hnokralaus og nokkur kostur er.

Eftir adalfundinn satu i stjérn FLE 2 konur og 3 karlar
og 1 varasjorn situ 2 konur. Vid stjornarkjorid var
horft til laga um opinber hlutafélog sem kveda 4 um
a0 hlutur kynja 1 stjérn skuli vera sem jafnastur.



Stjornarskipti urdu 4 midju ari. Pa voru kjornar 3
konur 1 adalstjérn og 1 1 varastjérn i samrami vid
anda og markmid laganna.

Skipan stjérnar
Stjorn félagsins kjorin 4 adalfundi 26. april 2007:

Linda Bentsdottir, framkvemdastjéri, formadur

Ellert Eiriksson, fyrwerandi beejarstjéri i Reykjanesbee,
varaformadur

Eysteinn Jonsson, pdverandi adstodarmadur landbiin-
adarradherra

Magnea Gudmundsdottir, kynningarstjori

Jakob Hrafnsson, verkefnisstjori

[ varastjorn voru kjorin Bjork Gudjénsdéttir, bajar-
fulltri i Reykjanesbee og Petrina Baldursdottir,
leiksskolastjori 1 Grindavik.

Frifarandi formadur, Gisli Gudmundsson, sem og
Haraldur Johannessen stjornarmadur, gifu ekki kost
4 sér til endurkjors eftir ad hafa setid 1 stjérn félagsins
fra upphafi.

Magnea Gudmundsdottir var adur 1 varasjérn en
tok na saeti 1 adalstjorn.

Dessi stjorn sat pd stutt pvi 4 hluthafafundi 19. jali
2007 var ny sjorn kjorin:

Jon Gunnarsson, framkvemdastjori, formadur

Ellert Eiriksson, fyrerandi beejarstjori

i Reykjanesbee, varaformadur

Magnea Gudmundsdottir, kynningarstjori

Rannveig Gudmundsdottir, fyrverandi alpingismadur
og radherra

Sigran Jonsdottir, verkefnisstjéri

[ varastjiorn voru kjérin Bjork Gudjonsdottir
alpingismadur og Einar Orn Einarsson fram-
kvaemdastjori.

Frifarandi stjornar- og varasgérnarmonnum eru

pokkud gdd storf 1 pagu félagsins.

A pessum hluthafafundi var stjornarsampykktum
breytt 1 pa veru ad hlutatélagid FLE vard opinbera
hlutafélagid FLE og nt skipa konur 1 fyrsta sinn
meirihluta adalstjornar.

Sgoérn doétturfélagsins Frihatharinnar ehf. kjorin 4
adalfundi 25. april 2007:

Ellert Eiriksson, stjornarformadur
Helga Sigran Hardardottir, medstjérmandi
Stefan Valgard Kalmansson, medstjornandi

[ varastjorn var kjérinn:
Eysteinn Jonsson, paverandi adstodarmadur landbiin-
adarradherra

Dessi stjorn sat 1 stuttan tima og 4 hluthafafundi 17.
september 2007 var ny stjorn kjorin:

Ellert Eiriksson, stjdrnarformadur
Olafur Thordersen, medstjérmandi
Stefan Valgard Kalmansson, medstjiornandi

[ varastjorn var kjérin:
Rannveig Gudmundsdottir, fyrrverandi alpingsmadur

og radherra

Eg vil ad endingu pakka 6llum sjérnendum
og O00rum starfsmonnum félagsins fyrir afar gott
samstarf pann tima sem ny sgorn hefur setid og
einnig 6drum  stjérnarménnum  fyrir samstarfid.
Styrkur vel rekinna fyrirtaekja liggur medal annars
i mannaudi sem 1 peim er og Shatt er ad fullyrda
ad st er raunin med FLE. AJ pessari stadreynd
verdur ad huga sérstaklega 1 peirri miklu vinnu
sem framundan er vid skipulagsbreytingar 1 rekstri
Keflavikurflugvallar.
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Aris 2007 i hnotskurn

Februar

Nyr innritunarsalur var tekinn i notkun 4 fyrstu haed
flugstédvarinnar med 16 nyjum innritunarbordum.
Innritunarbordunum f£jolgadi pvi ar 25 1 43.

Mars

Frihofnin opnadi nyja og glesilega verslun fyrir
brottfararfarpega 4 2. had Flugstodvar Leifs
Eirikssonar. Med stekkuninni tvofaldadist flatarmal
verslunarinnar.

Pann 2. mars opnadi Optical Studio verslun 4 nyjum
stad 1 Flugstod Leifs Eirikssonar. Par er haegt ad fa
siongleraugu, linsur, sélgleraugu og skidagleraugu.
Oll algengustu gleraugu eru afgreidd 4 15 mindtum
sem er einsdeemi 4 frisvaedi 4 alpjodaflugvelli.

Eymundsson opnadi verslun 4 nyju brottfararsvadi
flugstodvarinnar. Verslunin bydur farpegum upp 2
6tal bakur og timarit auk ymissa smahluta sem og
afpreyingu sem kemur sér vel 4 ferdalogum.

April

ELKO opnadi verslun 4 nyju brottfararsvedi i
Flugst6d Leifs Eirikssonar. Sama dag héf ELKO
einnig rekstur 4 ,bad 1 bad*“ i komuverslun
Frihafnarinnar. ELKO hefur ad markmidi ad
bjoda pekkt vorumerki raftekja 4 ligu verdi. Med
pessu fluttist sala 4 raftekjum frd Frihofninni til
einkaadila.

Valgerdur Sverrisdottir utanrikisradherra opnadi
Flugstod Leifs Eirikssonar formlega 14. april eftir
umfangsmiklar breytingar sem unnid hafdi verid
ad fra arinu 2003. Um leid afthjipadi hdan nytt
listaverk 4 brottfararsvaedinu 4 2. hxd, Attir,
eftir Steinunni Poérarinsddttur myndlistarmann.

SAS Sweden hoéf flug milli Stokkhélms og
Keflavikur.

Adalfundur FLE hf. var haldinn 26. april. Gisli
Gudmundsson, stjornarformadur félagsins, vék 1
mali sinu ad peim miklu breytingum sem ordid
hofdu 4 ytra og innra umhverfi flugstodvarinnar 4
peim tiltolulega skamma tima sem lidinn var fra pvi

félagid tok til starfa. Breytingar urdu a stjérn og m.a.
tok nyr stjornarformadur vid, Linda Bentsdottir.

Mai

Umhverfisridherra athjipadi syningarkassa 1 Flugstod
Leifs Eirikssonar 4 dyrum og plontum 1 Gtrymingar-
hettu. Syningin er 1 tengigangi flugstddvarinnar og
er @tlad ad freda ferdafolk um svokallaBan CITES
samning og tegundir sem Sloglegt er ad flygja inn og
Gt ar landinu nema med leyfi par sem pad 4 vid.

Iceland Express hof formlega flug til fimm njrra
ifangastada: Parisar, Basel, Billund, Oslo og
Eindhoven.

FLE og Frihofnin undirritudu  styrktar- og
samstarfssamning vid Goltklibb Sudurnesja (GS)
pridja 4rid 1 r6d. Samningurinn felur m.a. 1 sér
a0 GS skipuleggur golfkennslu og golfmét fyrir
starfsfolk FLE og Frihafnarinnar, sem og golfmét
fyrir samstarfs- og vidskiptaadila fyrirtakjanna.

Skifan opnadi endanlega verslun 4 nyju brott-
fararsvaedi flugstodvarinnar sem og ,,bad i bad* i
komuverslun Frihafnarinnar. Skifan bydur par trval
af tonlist og afpreyingarefni. Med pessu fluttist sala 4
margmidlunarvérum fra Frihofninni til einkaadila.

Juni

Undirritadur var samningur vid Hitaveitu Sudur-
nesja um kaup a raforku og heitu vatni. Vid sama
tilefni var undirritadur pjoénustu- og samstarfs-
samningur fyrirteekjanna.

Veitingastadurinn Bistro Atlantic var opnadur
4 nyjum stad 4 brottfararsveedi flugstodvarinnar.
Einnig var opnadur nyr bar, Panorama bar. Frabzrt
utsyni er padan yfir flugbrautirnar og par geta
farpegar att gdda stund fyrir flugtak.

Jali

A hluthafafundi 19. jali var gerd breyting 4
sampykktum félagsins og pad gert ad opinberu
hlutafélagi. Ny stjérn Flugstodvar Leifs Eirikssonar
ohf. var einnig kjorin.



Arid 2007 i hnotskurn

Agust

Flugstod Leifs Eirikssonar og DProskahjalp 4
Sudurnesjum gerdu med sér samkomulag um til-
raunaverkefni til priggja manada sem fol 1 sér ad
skjolstedingar Proskahjalpar sja um ad safna saman

handfarangurskerrum 1 flugstodinni 1 samstarfi vid
Frihofnina.

Undirritadur var styrktar- og samstarfssamningur
vid Islending ehf. Par er kvedid 4 um studning
FLE vid uppbyggingu Vikingaheima auk pess sem
verkefnid verdur kynnt 1 flugstodinni og vid hana.

Golfmét FLE og Frihafharinnar var haldid 2
Holmsvelli 1 Leiru. Patttakendum gafst teekiferi
til pess ad kaupa upphafshogg a tveimur holum af
atvinnukylfingi til styrktar Bjorginni, athvarfi fyrir
gedfatlada 4 Sudurnesjum. GS lagdi til kylfingana
og FLE og Frihofnin tvofoldudu upphaedina sem
safnadist.

September

Bjarki Gudmundsson tok vid starfi framkvaemda-
stjora fasteignasvids FLE.

NV stjérn Frihafharinnar var kjorin 4 hluthafafundi.

Undirritadur var styrktar- og samstarfssamningur
vid [prottaakademiuna um ad halda iprottanimskeid
fyrir born 4 aldrinum 18 manada til 6 ara.

Névember

Nyr nordurskdli var opnadur i FLE. Hann
er um 2300 fermetrar ad sterd og staekkadi
svaedid sem tengir saman innritunar- og komusali
flugstodvarinnar. Par er ad finna soluskrifstofu
Icelandair, kaffihts Kaffitars og afgreidslu bilaleiga.
Nytt rymi i kjallara nordurskala hefur verid innréttad
ad hluta til sem adstada fyrir starfsfolk en par er
einnig ad finna salerni fyrir farpega.

Krisjan L. Moller samgonguradherra opnadi
formlega nytt landkynningarsvadi i sudurbyggingu
FLE. Par er farpegum, sem eru ad ferdast til landa
utan Schengen svadisins, gefinn kostur 4 pvi ad
sja glasilega kynningarmynd um Island. Detta er
samstarfsverkefni Flugstodvar Leifs Eirikssonar og
landkynningarverkefnisins Iceland Naturally.

Desember

Forstjoraskipti urdu i FLE ohf. pegar Hoskuldur
Asgeirsson 1ét af stérfum og Elin Arnadéttir tok vid
sem forstjori félagsins.

FLE og Nova undirritudu samning um adstodu
fyrir banad til méttoku og midlun 4 merkjum fyrir
pridju kynsl6d farsima 1 flugstédinni og vid hana.




Elin Arnadéttir

forstjori

Starfsemi arsins 2007/

Rekstur og afkoma

Detta er 1 fyrsta skipti sem
arsreikningur Flugstodvar Leifs
Eirikssonar ohf. er feerdur sam-
kvemt alpjédlegum reiknings-
skilastadli (IFRS) sem stad-
festur hefur verid af Evropu-
sambandinu.

Heildartekjur félagsins, asamt
6.447
milljonum  kréna 4 arinu
2007 og lekkudu um 336
milljénir eda um tep 5% fra fyrra ari. Tekjur af
verslunarrekstri ndimu 5.165 milljonum kréna en

détturfélagi, nimu

tekjur af fasteignaleigu nimu 1.282 milljonum
krona. I samstzdureikningi hafa innbyrdis vidskipti
modurfélags og dotturfélags verid nettud 1.

Farpegum um Flugstdd Leifs Eirikssonar fjolgadi
um ram 8% 4 arinu 2007 midad vid arid 2006 eda
ur ramlega 2.019 ptsund farpegum 1 ramlega 2.182
pasund farpega. Petta er 1 samreemi vid farpegaspa
sem breska fyrirteekid BAA Plc., sem rekur staerstu
flugvelli 1 Bretlandi og vidar, gerdi i upphafi ars
2005. Spad er um 4% fjolgun farpega arid 2008 og

Tekjur 2004-2007
M”k”,%:.iar I I Rekstrartekjur
8000

| Adrar tekjur

7000
6000
5000
4000
3000
2000

1000

0 1 1 1
2004 2005 2006 2007

ad arid 2015 verdi farpegafjoldinn kominn vel yfir
prjar milljonir.

Rekstrargjold an afskrifta og fjarmagnslida namu
3.800 milljonum kroéna sem er ramlega 15% leekkun
fra arinu 2006. Launakostnadur samsteedunnar er
723 milljénir kréna samanborid vid 729 milljonir
arid 2006.

Hagnadur fyrir afskriftir og fjarmagnslidi er
um 2.648 milljonir kréna eda ramlega 41% af
heildartekjum. Arid 2006 var hagnadur fyrir afskriftir
og fjarmagnslidi um 2.291 milljén kréna eda um
34% af heildartekjum. Hagnadur eykst pvi fyrir
afskriftir og fjarmagnslidl um 356 milljonir kréna,
sem er ramlega 15% breyting fra fyrra ari. Afskriftir
varanlegra rekstrarfjirmuna jukust um 242 milljonir
kréna sem skyrist af verulegum fjarfestingum sidustu
ara. Stersti hluti fjarfestinganna var kominn i
notkun vorid 2007.

Miklar sveiflur eru fra ari til ars 1 fjarmagnsgjoldum
félagsins. Arid 2007 ndmu pau 212 milljénum kréna
samanborid vid 1.742 milljonir kréna arid 2006.
Gengishagnadur arsins 2007 nam 432 milljonum
kréna samanborid vid 1.412 milljéna krdna

Veltufé fra rekstri
og EBITDA 2004-2007
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gengistap arid adur. Gjaldferdir vextir nimu um
644 milljonum kréna samanborid vid 330 milljonir
krona 4rd adur. A arinu 2007 voru auk pess
eignferdir vextir, sem hluti af fjarfestingakostnadi
vegna framkvemda, ad fjairhaed 98 milljonir krona.

Hagnadur arsins eftir skatta var um 1.407 milljonir
kréna samanborid vid teplega 52 milljéna kréna
hagnad 4rid 2006. Hagnadur af rekstri détturfélags
Flugstodvar Leifs Eirikssonar, Frihafnarinnar, var
240 milljénir kréna 4 arinu 2007.

Veltufé fr rekstri var um 1.880 milljonir kréna arid
2007 samanborid vid 1.995 milljonir arid 2006.
Fjarmunamyndum rekstrar hefur pvi minnkad um
115 milljénir kréna milli 4ra. Rekstrarhagnadur
félagsins 4 greidslugrunni var um 2.417 milljonir
kréna og eftir ad tekid var tillit til innborgadra
vaxtatekna og greiddra skatta og vaxta var handbert
fé fra rekstri teepar 2.016 milljénir kréna. Nettd
fjarfestingahreyfingar nimu 3.481 milljon kréna
og fjirmognunarhreyfingar arsins voru jakvadar.
bar voru ardur og afborganir langtimaskulda auk
innborgadra nyrra lana vegna framkvemda 4 arinu,
samtals nettd ad fjarhed 1.629 milljénir kréna.
Handbert & 1 aslok var 169 milljénum kréna
herra en { arsbyrjun.

Langtimaskuldir 2004-2007
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Efnahagur

Heildareignir FLE ohf. eru bokferdar 4 20.287
milljonir kréna 1 arslok 2007. Nyfjarfestingar nema
um 2.841 milljénum kréna 4 arinu. Skuldir félagsins
nema um 13.427 milljonum og hafa haxkkad
um ramlega 1.293 milljonir kréna frd fyrra ar.
Tekid var nytt lan ad fjirhed 2.062 milljonir
kréna. Vidskiptaskuldir félagsins hafa lekkad um
ramar 650 milljonir, fyrst og fremst vegna pess ad
utistandandi skuldir vegna fjarfestinga 1 varanlegum
rekstrarfjarmunum minnkudu. Nettoskuldir félags-
ins, p.e. skuldir ad fridregnum veltufjirmunum, eru
um 11.793 millj6nir kréna.

Eigid fé félagsins hefur aukist ar 5,7 milljéroum
kréna i 6,9 milljarda krona milli 4ra. A sidasta ari
var greiddur Gt ardur til hluthafans ad upphzd 250
milljénir kréna. Vid stofnun félagsins 1. oktdber
2000 var eigid f& pess 3,3 milljardar krona. Eiginfjar-
hlutfallid var 34% 1 arslok 2007 en var 32% i arslok
2006. Innra virdi hlutafjir er 2,74 { arslok 2007.

Helstu verkefni arsins
Fasteignasvid

A 4rinu var lokid vid stekkun og breytingu
brottfararsalar nordurbyggingar, vorumoéttoku
fyrir verslanir og pjénustu innan brottfararsvadis,

bréun eigin fjar og eiginfjarhlutfall
2004-2007
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lagerrymi fyrir rekstraradila 1 kjallara sudursteekkunar
dsamt endurnyjun kledningar 4 tengigangi ad
sudurbyggingu. Einnig var 4 sidari hluta ars lokid
framkveemdum vid gerd nordurkjallara og frigangi
i nordursal 1.hadar.

Med framkvemdum sidustu dra hefur innritunarsalur
stekkad ad flatarmali Gr 690 1 1.400 fermetra
eda um 100% og innritunarbordum fj6lgad 1 43.
Bidsvadi brottfararfarpega 4 2. had hefur verid
stekkad Gr 3.800 1 8.100 fermetra eda um 115%.
Djénustusvaedi flugstddvarinnar er nd pannig Gtbhid
a0 haegt er ad taka 4 méti allt ad 3,5 milljdnum
farpega an verulegra byggingaframkvamda. Lokid
var vid endurnyjun tengigangs nordurbyggingar
og sudurbyggingar med nyjum gdlfefnum og
veggjaklaedningu dsamt sidasta dfanga endurnyjunar
landganga vid tengiganginn med kaupum 4 2 land-
gongubrim og frigangi peirra. Med peim ifanga
var vidhaldsméilum landganga komid i samhefdari
farveg til aukins rekstararoryggis.

[ 1ok mars var framkvaemdum i brottfararsal 4 2. had
lokid og tok pa vid frigangsvinna rekstraradila innan
hvers rekstrarhluta sem lauk fyrir paska. I lok vetrar
var sjalfvirkt farangursflokkunarkerfi tekid 1 gagnid
med fullkomnum sprengjuleitunarbtinadi og undir
lok sumars var vorumottaka opnud fyrir rekstraradila

Fjarfestingar 2004-2007
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4 brottfararsvaedi. Med opnun vérumoéttokunnar
var medhondlun 4 vorum sett 1 réttan farveg til
samramis vid Oryggiskrofur asamt pvi ad sorpmal-
um var komid i rétt horf. Styring og rekstur voru-
méttokunnar er 4 hendi fasteignasvids sem tryggir
jafnredi allra rekstaradila vid moéttoku voru og
pjonustu sorphirdu. Logd er dhersla 4 flokkun sorps
fri rekstaradilum 1 samremi vid stefnumoétun FLE
i umhverfismalum. Samhlida breytingum a brott-
fararsal, og stakkun nordurbyggingar FLE til sudurs,
hefur lageradstada rekstraradila verid storbeett 1 kjallara
vidbyggingarinnar og hefur rekstraradilum par med
gefist kostur 4 tryggari vorustyringu og betri pjonustu
vid vidskiptavini flugstodvarinnar 4 alagstimum
og utan pess tima sem vorumottakan er opin.

A haustminudum var nordurkjallari opnadur med
storlega beettri adstodu pjéonustuadila og salernis-
kjarna sem pjoénar farpegum og gestum utan
brottfararsvaedis. 1 kjallaranum var einnig komid
upp salernum  starfsfolks og buningsadstodu fyrir
Oryggisverdi, tollverdi og logreglu. Vinna vid ad
innrétta skrifstofu fyrir 16greglu og geymslu fyrir
6skilamuni 1 kjallara er a lokastigi.

NG sér fyrir enda 4 framkvemdum vid komu-
verslun Frihafnarinnar og stekkun 4 farangurs-
bondum 1 toskusal.

Innra virdi hlutafjar 2004-2007
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Haustid 2008 verdur tollleitarsvadid tekid fyrir og er
nd unnid ad skipulagningu Gtleigusvaeda 1 komusal
vegna fyrirhugadra breytinga par arid 2009.

Pegar leid ad vetri var nordurskali flugstédvarinnar
opnadur og Utisvadi ad nordan verdu fragengid
stekkun
flugstodvarinnar, med vidbotaradstddu fyrir ratur

eftir = stortekar framkvemdir vid
og hopferdabifreidar komumegin. Langtimasteedum
bifreida fj6lgadi storlega 4 arinu og sett voru upp
bidstaedi fyrir leigu- og hopferdabifreidar nordur af
bilastedum flugstodvarinnar.

Til ad efla pjonustu vid rekstraradila innan flug-
stodvarinnar hefur starfsménnum 24 fasteignasvidi
verid fjolgad. Vid opnun voruméttoku var
radinn starfSmadur sem hefur pad hlutverk ad
oryggisskoda allar vorur sem rekstaradilar flytja inn
4 brottfararsveedi, auk pess ad samhefa adgengi
rekstraradila 4 brottfararsvadi og 4 tollsvedi um

vorumottokuna.

A arinu hefur verid 16gd mikil ahersla 4 endurskodun
pjénustusamninga vid birgja vegna steekkunar
flugstodvarinnar. Gerdir hafa verid vidaukar
vid fyrirliggjandi samninga um orkukaup sem
tryggja rekstraroryggi flugstodvarinnar og unnid
ad endurskodun samninga um prif og vorukaup
sem byggdust 4 minna umfangi og Slikum porfum.

Brottfararfarpegar 2007

Erlendir ferdamenn
49,5%

islendingar
50,5%

Heimild: Ferdamélastofa

Horft er til pess ad sterstu pjonustusamningar verdi
bodnir Gt ad samningstima lidnum.

Vidskiptapréunarsvid

Nu er lokid fyrsta starfsari vidskiptaproéunarsvids.
Verkefnin hafa einkennst mjog af framkvemdum
vid flugstddina. Nyjar verslanir hafa verid opnadar
hver af annarri 4 brottfararsvaedi flugstédvarinnar en
einnig hefur verid unnid ad ferslu pjonustueininga
sem adur voru 1 innritunarsal. Verslunar-, veitinga-
og pjoénustusvaedid er na tilbtid ad mestu fyrir
utan einn veitingastad sem axtlad er ad taki til
starfa sumarid 2008. Unnid er ad pvi ad leggja
lokahond 4 almenn pjénustusvedi. Par ma nefna
barnahorn fyrir yngstu farpegana, afpreyingasvaedi
par sem hzgt er ad fi adgang ad Interneti og
upplysingabord par sem haegt er ad fa upplysingar
um pjonustu 1 flugstodinni. Einnig eru skjair
med upplysingum um flugstodvarsvaedid komnir 1
notkun 4 brottfararsvaedinu.

Vidskiptatengs/

Leigd eru Gt svedi af ymsum sterdum og gerdum
til ymissa adila vida um bygginguna, svo sem til
opinberra adila, flugafgreidsluadila, flugfélaga, bila-
leiga, rekstraradila bilasteda, ratufyrirtekis og sima-
fyrirtaekja. Husaleigusamningar eru ordnir um 100
talsins.

Erlendir brottfararfarpegar 2007
eftir markadssvaedum

Evrépa
27%

Annad
18%

N-Amerika
13%

Bretland
16% 26%

Skandinavia

Heimild: Ferdamélastofa



Unnid hefur verid ad pvi ad efla upplysingastreymi
til og frad rekstraradilum 1 flugstodinni. Efnt hefur
verid til nyjunga 4 peim svidum med breyttu
fyritkomulagi 4 reglulegum samstarfsftundum
sem eru prisvar 4 ari hid minnsta. Hefur verid
leitad til innlendra og erlendra sérfredinga til
ad halda fyrirlestra og vinnufundi. Pessi nylunda
hefur melst vel fyrir og mun verda framhald a.
Einnig var tekinn i gagnid innri vefur 4 arinu
sem hefur ad geyma ymsar hagnytar upplysingar
fyrir rekstraradila, svo sem vardandi flugieetlanir,
umgengni um brottfararsvadi, ymsar reglur sem eru
i gildi og fleira.

Bifreidastaedi

A arinu voru gerdar endurbaetur 4 langtimastzdum
flugstodvarinnar  pegar batt var vid 300
bifreidasteedum fyrir sumarid og umhverfi stedanna
lagfeert med grjothledslum og auknum merkingum.
Vid flugstddina eru pvi alls yfir 3.600 stedi, sem
veitir reyndar ekki af par sem pau voru meira
og minna fullnytt 4 helstu alagstimum sumarsins
2007. A dbreyttu mun pvi verda porf fyrir enn
fleiri langtimastedi og liklegt er ad peim verdi
fjolgad 4 arinu 2009. Jafnframt er gert rad fyrir ad
bjénustuhds verdi sett upp vid stedin til ad efla
bjbénustu vid vidskiptavini.

Samgdngur

DPrjar bilaleigur hafa starfsstdd 1 flugstodinni. Par hafa
sérstok bilastaedi til umrada fyrir bila sina skammt fra
flugst6dinni og einnig rymi 4 skammtimastedum,
sem gerir peim kleift ad athenda bifreidar til vid-

skiptavina sinna nanast vid flugstodvardyrnar, sé
pess Oskad.

Kynnisferdir annast ratuferdir milli flugstodvarinnar
og Reykjavikur. Fyrirtaekid hefur adstodu 1 komusal
par sem midar eru seldir i ménnudum bis og i
sjalfsafgreidslustodvum. Riaturnar stoppa beint fyrir
utan flugstodina og midast ferdatidni vid brottfarir
og komur flugvéla til landsins.

Samstarfsverkefni

Sidastlidin ar hefur flugstodin verid adili ad
landkynningarverkefninu Iceland Naturally 1

Bandarikjunum og Iceland Naturally i Evropu.

[ noévember 2007 var nytt landkynningarsvaedi
formlega opnad i sudurbyggingu flugstodvarinnar
1 samstarfi vid pessa adila. Markmidid med land-
kynningarsvadinu er ad kynna Island fyrir farpegum
sem hafa stutta viddvél 4 Islandi 1 peirri von ad peir
heimsaeki landid 1 framtidinni. Med pessu framtaki
vill FLE studla ad fjolgun ferdamanna til landsins.

Aframhaldandi samstarf hefur verid vid Flug-
malastjornina Keflavikurflugvelli um markads- og
kynningarstarf gagnvart erlendum flugfélogum.
[ september tok félagio patt 1 solustefnunni Routes,
likt og undanfarin ar, par sem fulltrdar flugstodva,
flugvalla og flugfélaga um heim allan hittast og
kynna sina starfsemi. Miklar vonir eru bundnar
vid ad petta muni vekja dhuga flugfélaga 4 ad nota
Keflavikurflugvdll sem afangastad. Prja ny flugfélog
hafa 3kvedid ad hefja flug til Keflavikurflugvallar
sumarid 2008: Lufthansa, Germanwings og Air
Berlin.

Markadsdeild

Markadsatak

Privegis var efnt til markadsataks 4 arinu 1 samvinnu
vid rekstrarleyfishafa. Markmidid var ad hvetja folk
til a0 maeta snemma i flug og gefa sér gédan tima
til ad njota alls pess sem flugstodin hefur upp 4 ad
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bjéda. Farpegar voru hvattir til ad gera g6d kaup 1
upphafi ferdar.

Markadsrannsoknir

FLE er patttakandi 1 alpjodlegri pjonustukonnun
(ASQ) avegum ACI (Airport Council International).
Koénnunin er gerd i teplega hundrad flugvollum
um allan heim til ad beinn samanburdur faist vid
adrar flugstodvar. Farpegar eru fengnir til ad svara
spurningum 2 vettvangi um alls 33 pjonustupaetti 1
byggingunni, medal annars vardandi adgengi, leid-
beiningar, pjonustu, adstddu, Sryggi og umhverfi.
Gagna 1 pessari konnun er aflad allt arid en nidur-
stodur birtar arsfjoroungslega. FLE nadi peim gdda
arangri 4 60rum arsfjérdungi 2007 ad verda i 4. seti
i flokki evropskra flugstddva pegar tekin var saman
heildarinzgja farpega.

Viburdir

Auk pess ad sji um skipulagningu opnunarhitidar-
innar 14. april tok markadsdeildin patt 1 ad skipu-
leggja hina ymsu vidburdi 1 flugstddinni. Verslanir
og veitingastadir voru opnadir i nyjum baningi
4 brottfararsvedi flugstodvarinnar 4 4rinu og si
markadsdeildin m.a. um skipulagningu 4 opnun
nyrrar brottfararverslunar Frihafharinnar 1 mars-
manudi.

Aztlunarflug fra Keflavikurflugvelli

[ maiméanudi athjapadi umhverfisradherra syningar-
kassa 4 dyrum og plontum 1 Gtrymingarhettu
sem Sheimilt er ad versla med samkvaemt CITES
samningnum og eru had inn- og utflutningsleyfum.
Syningin er i tengigangi flugstédvarinnar. Henni er
xtlad ad freda farpega um samninginn og tegundir
sem Ologlegt er ad flytja inn og tt ur landinu nema
med leyfi par sem pad a vid.

[ névember tok Kristjan L. Moller samgonguradherra
formlega i notkun nytt landkynningarsvedi i
sudurbyggingu flugstddvarinnar. PA var synd 1 fyrsta
skipti glaesileg landkynningarmynd. Framleidandi
hennar er fyrirtakid Gagarin og Karl Oskarsson
annadist kvikmyndatoku. Ami Pll Johannsson er
hénnudur syningar og Hilmar Om Hilmarsson
samdi tonlistina.

J6laball var haldid fyrir alla starfsmenn 1 flugstddinni
milli jbla- og nyars eins og gert hefur verid
undanfarin 4r. A bessu sinni skemmtu Sigridur
Beinteinsdéttir, Grétar Orvarsson og Harasystur
gestum asamt jolasveinunum.

Styrktarsamningar
FLE og Frih6fnin voru styrktar- og samstarfsfyrirtacki
Goltklabbs Sudurnesja (GS) pridja arid 1 16d.




Samningurinn felur m.a. 1 sér skipulagningu GS 4
golfméti fyrir FLE og Frihofnina, sem samstarfs- og
vidskiptaadilum fyrirteekjanna var bodid a. Par gafst
patttakendum teekiferi til pess ad kaupa hogg af
atvinnukylfingi til styrktar Bjorginni, athvarfi fyrir
gedfatlada 4 Sudurnesjum. GS lagdi til kylfingana
og FLE og Frihofnin tvofoldudu upphaedina
sem safnadist. Alls runnu pvi 320.000 krénur til
Bjargarinnar.

FLE endurnyjadi samning sem gerdur var vid
Listasafn Reykjanesbagjar arid 2006. Samningurinn
felur 1 sér styrk til menningarstarfsemi auk ess
sem FLE veitir Listasafni Reykjanesbajar adstodu
i flugstodinni til pess ad kynna islenska listamenn.
Markmid sgjoérnar FLE er ad gera islenskum
listam6nnum hatt undir hofdi 1 flugstédinni.

FLE hefur einnig gert samning vid Islending ehf.
um styrk til uppbyggingar 4 Vikingaheimum i
Reykjanesbee sem m.a. felur 1 sér adstodu 1 flug-
stodinni til kynningar 4 verkefninu.

A haustménudum veitti FLE {prottaakademiunni
styrk til ad halda ipréttanimskeid fyrir bom 4
aldrinum 18 manada til 6 dra. Born starfsmanna FLE
og Frihafharinnar fengu afslatt af nimskeidsgjaldi og
voru namskeidin vel sott.

Ny heimasida

Ny heimasida var tekin i notkun 4 arinu. Vel
potti takast til og er hin mun adgengilegri en
fyrri sida. A sidunni er alltaf haegt ad nilgast
nyjustu upplysingar um komu- og brottfarartima
auk naudsynlegra upplysinga um Oryggismal og
pjénustu 1 flugstddinni.

Auglysingar i flugstédinni

Markadsdeildin hefur nt tekid vid allri auglysinga-
s6lu 4 almennum svedum 1 flugstddinni asamt pvi
ad selja adgang ad adstodu til kynningar 4 voru og
pjénustu a brottfararsvaedi. Eftirspurn eftir sumum
svedum er meiri en frambodid. Markadsdeildin
hefur einnig yfirumsjon med solu auglysinga- og
kynningarsvada 1 verslunum Frihafnarinnar. Stefnt
er ad pvi ad bjoda upp i ny auglysingasvaedi i

flugstédinni arid 2008 og ma par nefna génguleidir

ad flugstddinni og auglysingaskjai & brottfararsvaedi.

Fjarmalasvid

Verkbokhald

Tvo sidastlidin ar hafa einkennst af miklum
framkvemdum. Umsysla og eftirfylgni med verk-
bokhaldi var pvi fyrirferdarmikil 4 arinu 2007.
Heildarazetlun vegna framkvemdanna nemur
rimum 8 milljisroum kréna. A 4rinu 2007 var
farfest fyrir 2,8 milljarda krona og fjarhagsietlun
félagsins gerir rad fyrir ad fjarfest verdi fyrir um 700
milljénir krona 4 arinu 2008. Aztlad er ad verkinu
Jjaki endanlega 4 arinu 20009.

Albjédlegir reikningsskilastadlar

Sampykkt var 4 stjérnarfundi pann 20. desember
2006 ad setja reikningsskil félagsins fram 1 samremi
vid alpjoédlega reikningsskilastadla (IFRS) fra
og med 1. jantar 2007. Unnid hefur verid ad
undirbaningi pess ad taka stadlana upp. Farid hefur
fram greiningarvinna 4 ahrifum einstakra stadla 4
reikningsskil félagsins og adferdafradi skilgreind.
Helstu breytingar sem verda 4 reikningsskilum varda
adallega framsetningu peirra og umfang skyringa.
Jafnframt verdur medferd varanlegra fastafjirmuna
og apreifanlegra eigna med 6drum heetti en 4dur,
auk bess sem nokkrir adrir lidir munu breytast
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litillega. Fundid verdur hrakvirdi og aztladur liftimi
4 alla fastafjarmuni félagsins og reiknadar afskriftir Gt
fra peim forsendum.

Fjarmédgnun framkvaeemda

bann 13. oktéber 2005 tdk félagid fjolmyntalin ad
fjarhaed 3.300 milljonir kréna vegna fyrirhugadra
fiarfestinga 1 varanlegum fastaffirmunum. I upp-
hafi ars 2007 var lanasamningurinn gerdur upp og
nytti félagid 562 milljénir kréna. Félagid tok 4 sama
tima nytt langtimalan upp 4 1.500 milljénir kréna
til 25 ara.

Upplysingagjof

Unnid var ad sampettingu og samremingu 2
vinnubrégdum 1 verslunum félagsins 1 tengslum vid
pantanir fra birgjum og fra lager, dsamt breytingum
4 talningarkerfum. Detta hefur baett alla medhondl-
un birgda og Aareidanleika vid upplysingagjof.
Vinna hoéfst 4 haustmanudum vid ad setja saman
upplysingakerfi sem mun auka alla upplysingagjof til
rekstraradila, p.e. vardandi farpegaspa, farpegafjolda
og veltu 4 svedinu.

Rekstraruppgjor, efnahagsreikningur og sjodsstreymi
fyrir médurfélagid, Frihofnina og samsteduna eru
gerd manadarlega og 16gd fyrir stjérn, svo og

adrar lykiltolur Gr rekstri félagsins. Unnin var
rekstrardzetlun fyrir arid 2008 baxdi fyrir FLE og
Frihofnina.

Starfspréunarsvid
Heilsuefling

Ollu starfsfolki var bodin heilsufarsskodun og
infliensusprauta 1 framhaldi af heilsustefnu sem
tok gildi 1 upphafi ars 2006. Markmidid var
ad vekja starfsfolk til umhugsunar um hollar
lifsvenjur og stydja starfsfolkid vid ad tileinka sér
heilbrigdari lifstil. Gerdur var samstarfssamningur
vid Heilsuverndarstddina en fyrirtekid bydur
upp 4 heildarlausnir 4 svidi heilbrigdispjonustu,
vinnuverndar, heilsuverndar, heilsueflingar,
simarddgjafar, fjarvistaskriningar og fredslu sem
starfsmenn  geta nytt sér. Félagid tok einnig pa
akvordun ad greida starfsmonnum arlegan styrk til

heilsueflingar og bjéda upp 4 kennslu 1 golfi.

Starfsmannastefna

Markmid starfsmannastefnu félagsins er ad skapa
og studla ad eftirsdttu, Sruggu og metnadarfullu
starfsumhverfi, bjoda upp 4 starfsadstedur sem
lada ad haeft starfsfolk og skapa pvi tekiferi til
ad eflast og proast 1 starfi. Pad er stefna FLE ad
hafa avallt 4 ad skipa hefum starfsmoénnum sem
geta 4 fagmannlegan og krefjandi hatt tekist 4 vid
sibreytilegar krofur markadarins. L6gd er ahersla
4 a0 starfsmenn hafi dnaegju af starfi sinu og leitast
er vid ad starfsmannastefnan verdi fyrirtakinu,
starfsmonnum, fjélskyldum peirra og vidskiptavinum
til velfarnadar.

Namskeid

Mikill dhersla er 16gd 4 starfsproun og simenntun
starfi§manna og er starfsfolk hvatt til ad afla sér
pekkingar. Logd er mikill dhersla 4 ad taka vel
4 moéti nyju starfsfolki, ad pvi lidi vel 1 starfi fra
upphafi og ad pad fii strax nagilega pjilfun til ad
takast 4 vid starfid. Sérstok ahersla hefur verid 16gd
4 namskeidshald vardandi soluhvetjandi adgerdir i
verslun med ad markmidi ad starfsmenn geti tekist
4 vid ora tekniproun og sibreytilegt umhverfi. Par
sem Flugstod Leifs Eirtkssonar er hluti af alpjédlegu
umhverfi hafa starfsmenn/stjérnendur haft tekiferi
til ad sxkja radstefnur, kynnisferdir og namskeid
hjd erlendum samtokum og flugvoéllum med pad
ad leidarljosi ad nyta pekkinguna 1 starfi. Mikilvagt



er ad viOmot starfsmanna einkennist af krafti og
eldmoai til ad takast 4 vid ny verkefni.

Namskeid 1 flugvernd er fastur hluti af freedslu
allra starfsmanna 40ur en beir hefja storf hja
FLE. Flugvernd er mikilvegur pattur i starfsemi
flugvallarins sem felst 1 varddarrastofunum 1 pvi
skyni ad vernda almenningsflug gegn 6logmaetum
afskiptum 4 bord vid flugran og sprengjuhoétanir.

Starfsmannasamtél

Starfsmannasamtdl eru framkvemd arlega og eru
mikilvirk teki til ad styrkja og efla starfsfolkid og
par med sjalfan vinnustadinn. Mikilvaegt er ad
adilar nyti pau tekiferi sem starfsmannasamtalid
veitir til ad nd fram markmidum félagsins og
starfsmannsins til starfsins og préunar pess. Einnig
veita starfsmannasamtdl tekifeeri til ad bezta
starfsandann, nd betri drangri og ad skodanaskipti
fari fram um pad sem vel er gert og pad sem betur
ma fara.

Arangurstengt bénuskerfi

Boénuskerfi hefur skilad gdédum arangri 1 sdlu og
aukinni framlegd af rekstri. Mealingar 4 pjonustu
vid vidskiptavini hafa gefid stjérnendum og
starfsfolki gott tackifeeri til ad skilgreina pa paetti sem
betur meaettu fara dsamt pvi ad leida til markvissari
starfSprounar og fradslu.

Ahaettumat

Ahzttumat er lidur i 4eetlun vinnustadarins um
oryggi og heilbrigdi. Skrifleg detlun um oryggi og
heilbrigdi 4 vinnustad, sem markar stefnu vardandi
adbtinad, hollustuhatti og Oryggi 4 vinnustadnum,
hefur verid gerd. Mikilvegt er ad dhettumatid nai
til allra patta vinnuumbhverfisins sem geta 6gnad
heilsu og 6ryggi starfmanna.  Ahersla hefur verid
16g0d 4 a0 meta og fyrirbyggja helstu ahattupaetti sem
lata ad oryggi 4 vélum og tekjum, likamsbeitingu
starfsmanna, andlegum og félagslegum pattum,
adbtinadi 4 vinnustad og umhverfispattum. Ljost
er ad oruggar og heilsusamlegar vinnuadstedur og
vinnufyrirkomulag hefur vidtek dhrif jafnt innan
vinnustadarins sem utan, 4 fjolskyldur starfsmanna
og samfélagid 1 heild.

Frihofnin ehf.

Frihofmin rekur fjérar verslanir 1 Flugstod Leifs

Eirikssonar: brottfararverslun, komuverslun og tveer
minni verslanir 1 sudurbyggingu. Meginvoruflokkar
félagsins eru afengi, tobak, snyrtivorur og selgeti.
Frihofnin seldi rafteki til loka marsmanadar og
margmidlunarvorur til loka aprilmanadar 2007
pegar ELKO og Skifan téku ad sér solu 4 pessum
voruflokkum 1 sérverslunum 4 brottfararsvadi
FLE. [ komuverslun Frihafnarinnar opnudu sému
adilar ,,bad 1 bad“ og gerdu pjdénustusamning
vid Frih6fnina um pjoénustu og afgreidslu pessara
voruflokka 1 kassakerfi félagsins.

Arid 2007 var mikid um framkvemdir hji
Frihofninni. [ byrjun mars var opnud ny og staerri
brottfararverslun og i mai var hluti komuverslunar
ferdur, til ad hlidra fyrir 1 toskusal. Lokid wvar
vid endurnyjun 4 Ollu brottfararsveedi FLE og
verslunum fj6lgad um 6, sem aukid hefur samkeppni
vid Frihofnina. Islenska kronan hefur sveiflast
mikid 4 arinu sem pé hefur ekki dregid mikid ar
ferdavilja landans. Farpegum £j6lgadi um 8% og var
heildarfjoldi farpega teepar 2,2 milljonir arid 2007.

Rekstur og afkoma

Afleiding pess ad Frihofnin heetti med rafteki og
margmidlunarvorur vorid 2007 var st ad salan
arid 2007 var um 670 milljénum kréna minni
en arid 2006. Rekstrartekjur félagsins voru um
5.165 milljénir krona, par af voru verslunartekjur



Starfsemi arsins 2007

5.124 milljénir kréna sem er 11,25% raunaukning.
Er bad um 2,2% yfir séludetlun. Rekstrarhagnadur
félagsins fyrir afskriftir og vexti var um 353 milljonir
kréna eda um 6,8% af rekstrartekjum félagsins.
Fjarfest var fyrir teepar 96 milljonir kréna 4 arinu
og er sterstur hluti pess kostnadur vegna nyrrar
brottfararverslunar. Eigid fé og skuldir voru um
1.069 milljonir kréna 1 arslok. Skuldir félagsins voru
440 milljonir krona og eigid fé pvi um 629 milljonir
kréna eda 58,9% af heildareignum.

Helstu verkefni arsins

Helstu verkefnin 4 arinu 2007 voru opnun nyrrar
brottfararverslunar og honnun 4 nyrri komuverslun.
Einnig hafa ymsir verkferlar breyst og verkaskipting
verid endurskodud samhlida.

Brottfararversiun

[ byjun mars 2007 opnadi Frihdfnin nyja
brottfararverslun. Golfflétur verslunarinnar er 1.150
fermetrar, sem letur nerri ad vera tvofoldun fra pvi
sem var 1 gomlu Frihafharversluninni. Adstedur
til vorukynningar eru eins og best gerist erlendis.
Fyrstu minudina var salan undir ventingum en
fra pvi 1 september hefur sala verid 1 samremi vid
dzetlun. DPad hefur annars vegar synt sig ad farpegar
hafa dregid Gr verslun vid brottfor en aukid 1 stadinn
verslun vid komuna til landsins og hins vegar ad pad
tok tima fyrir vidskiptavini og starfsfolk ad lera 4
og venjast nyja verslunarsveedinu. Onnur isteda
fyrir vidsntningi 1 solu 4 sidari hluta arsins er ad
félagid var med mjog Oflugt solunimskeid fyrir
alla starfsmenn 1 september og pvi var fylgt eftir 1
oktdber.

Komuverslun

Salan i komuverslun hefur verid god allt 4rid. I mai
var snyrtivorudeildin ferd til ad skapa aukid rymi 1
toskusal og 1 byrjun névember var tdbaksherbergi
fert til ad ryma fyrir nyjum salerniskjarna 1 komusal.
Dessar tilfeerslur tokust vel og solutap vegna peirra
1itid. Flaedid 1 verslunni hefur verid agett en pd
hefur geett plassleysis pegar 3-4 flugvélar lenda 2
svipudum tima. Mikil vinna hefur farid 1 ad hanna

nyja komuverslun med pad ad markmidi ad anna
afgreidslu farpega Gr svo morgum vélum a sama
tima og anna ventanlegri farpegaaukningu 4 nastu
arum. Ny komuverslun opnadi 1 april 2008.

Verkferlar, verkaskipting
og samvinna deilda

A undanférnum 4rum hefur markvisst verid unnid
ad pvi ad nyta betur verslunar- og birgdakerfi
félagsins. 1 fyrra nadist sa afangi ad lita kerfid sji um
vorupantanir af lager félagsins sem hefur fljtt fyrir
athendingu birgda frd lager og gert birgdastyringu
mun audveldari fyrir starfsmenn. Einnig hefur
sérhaefing 1 snyrtivorudeild verid aukin pannig ad
starfsmenn bera hver dbyrgd 4 sinu snyrtivorumerki.
Deir fi meiri vorufredslu og betur er hugsad um
vorumerkin. Samhlida pessu hefur samvinna aukist
milli starfsmanna 1 verslunum, lager, markadsdeild
og innkaupadeild par sem verklag og verkferlar hafa
verid { stodugri endurskodun.

Nidurlag

Akvedin timamét eru framundan i starfsemi
Flugstodvar Leifs Eirikssonar ohf. Um sidustu dramot
fluttust malefni Flugstodvar Leifs Eirikssonar ohf. og
Flugmalastjérnarinnar  Keflavikurflugvelli (FMK)
fra utanrikisraduneytinu til samgdnguraduneytisins.
Um nokkra hrid hefur einnig verid 1 undirbaningi
af hdlfu starfshops stjornvalda ad sameina FLE og
FMK 1 nyju opinberu hlutafélagi. Baid er ad leggja
frumvarp fyrir Alpingi pess efnis og gert rad fyrir ad
pad verdi ad 16gum fyrir pinglok i vor. Reiknad
er med ad hid nyja félag verdi stofnad um mitt ar
og taki vid rekstri flugvallarins 1 sidasta lagi 1 byrjun
nasta ars, 2009. Fyrir dyrum er mikil vinna vid ad
undirbta sameininguna hja stjorm og starfsmoénnum
félaganna. Mikid er 1 huafi ad vel takist til, enda skiptir
framtidaruppbygging Keflavikurflugvallar miklu
mali fyrir almenning og atvinnulif 3 Sudurnesjum
og fyrir landsmenn alla. Keflavikurflugvollur er
auk bess fyrsti vidkomustadur meirihluta erlendra
ferdamanna sem sckja Island heim og upphaf og
endir ferdalaga stors hluta fslendinga.



Skipurit FLE ohf. og détturfélags

Flugstod
Leifs Eirikssonar ohf.

Frihofnin ehf.
Stjorn (5) Stjérn (3)
Forstjori

Adstodarmadur
forstjéra

Vidskiptapréunarsvid Fasteignasvid Stodsvid

Framkvaemdastjori

Innkaup

Vidskiptatengsl Framkvaemdir Fjarmalasvid

Markads-

og kynningarmal Umsijon fasteigna Starfspréunarsvié Verslani

Elin Stefan Bjarki Gudny Maria Séley R. Hlynur
Arnaddttir Jénsson Gudmundsson J6hannsdéttir Ragnarsdéttir Sigurdsson
Forstjori Adstodarmadur Framkvaemdastjori i jori i jori Framkvaemdastjori

forstjéra fasteignasvids vidskil J i tarfspro i Frihafnarinnar







Arsreikningur 2007 ]

Skyrsla stjérnar

Arsreikningur Flugstddvar Leifs Eirfkssonar ohf. fyrir 4rid 2007 hefur ad geyma samstaduirsreikning
Flugstodvar Leifs Eirfkssonar ohf. og détturfélags. Arsreikningur samstaedunnar er gerdur i samraemi vid
alpjodlega reikningsskilastadla (IFRS) eins og peir hafa verid sampykktir af Evropusambandinu. Detta er fyrsta
arid sem félagid birtir reikningsskil sin med peim hetti. Arsreikningar undanfarinna ara hafa verid gerdir 1
samremi vid 16g um 4rsreikninga 4 Islandi. Ahrif upptoku alpjédlegu reikningsskilastadlanna er nénar getid
um 1 skyringum.

Samkvamt rekstrarreikningi samstedunnar nimu tekjur arsins um 6.447,4 milljonum kréna. Hagnadur af
rekstrinum nam um 1.407 milljonum kréna og samkvaemt efnahagsreikningi samstedunnar nema eignir
hennar um 20.287,3 milljéonum kréna 1 lok ars. Eigid fé 1 lok arsins nam um 6.860,6 milljonum kréna og er
eiginfjarhlutfall samstedunnar 33,82%.

Sgorn félagsins leggur til ad greiddur verdi 10% ardur til hluthafa 4 arinu 2008. Visad er til arsreiknings
vardandi adrar breytingar 4 eigin fé félagsins og radstofun hagnadar.

Sgorn og forstjori Flugstodvar Leifs Eirikssonar ohf. stadfesta, samkvaemt peirra bestu vitund, ad
samsteduarsreikningur pessi gefi glogga mynd af rekstraratkomu samstedunnar, eignum, skuldum og
breytingu 4 handbaeru fé 4 arinu. Ennfremur er pad alit stjornar og forstjora Flugstodvar Leifs Eirikssonar
ohf. ad reikningsskilareglur samstedunnar séu videigandi og ad 1 samsteduarsreikningi pessum sé ad finna
gott yfirlit yfir proun og arangur i rekstri félagsins, ahettustyringu og helstu ovissupaetti 1 rekstarumhverfi
samstaedunnar.

Sgorn og forsgjori Flugstodvar Leifs Eirikssonar ohf. hafa i dag yfirfarid og sampykkt arsreikning
samsteedunnar fyrir arid 2007 med undirritun sinni. Stjérn og forstjori leggja til vid adalfund ad sampykkja
samstaeduarsreikninginn.

Keflavikurflugvelli, 26. mars 2008
I stjom

Jon Gunnarsson
stjornarformadur

Ellert Eiriksson Magnea Gudmundsdottir

Rannveig Gudmundsdottir Sigran Jénsdottir

Forstjori
Elin Arnadéttir

Jon Ellert Magnea Rannveig Sigrdn Elin
Gunnarsson Eiriksson Gudmundsdottir Gudmundsddttir Jénsdéttir Arnadéttir



Aritun endurskodenda ]

Til stjérnar og hluthafa i Flugstod Leifs Eirikssonar ohf.

Vid hofum i umbodi Rikisendurskodunar, endurskodad medfylgjandi samstaeduarsreikning Flugstodvar
Leifs Eirikssonar ohf. fyrir arid 2007. Arsreikningurinn hefur ad geyma skyrslu stjornar, rekstrarreikning,
efnahagsreikning, vyfirlit um §j6dstreymi, upplysingar um mikilvaegar reikningsskilaadferdir og adrar
skyringar.

Abyrgd stjérnenda & érsreikningnum

Stjérnendur eru abyrgir fyrir gerd og framsetningu arsreikningsins 1 samreemi vid alpjédlega reikningsskilastadla
eins og peir hafa verid sampykktir af Evrépusambandinu. Samkvaemt pvi ber peim ad skipuleggja, innleida
og vidhalda innra eftirliti sem vardar gerd og framsetningu arsreiknings, pannig ad hann sé i meginatridum an
verulegra annmarka, hvort sem er vegna sviksemi eda mistaka. Abyrgd stjérnenda nzr einnig til pess ad beitt
sé videigandi reikningsskilaadferdum og reikningshaldslegu mati midad vid adstedur.

Abyrgd endurskodenda

Abyrgd okkar felst i pvi aliti sem vid latum i ljés 4 4rsreikningnum 4 grundvelli endurskodunarinnar.
Endurskodad var 1 samremi vid alpjédlega endurskodunarstadla. Samkvemt peim ber okkur ad fara eftir
settum sidareglum, skipuleggja og haga endurskoduninni pannig ad nzegjanleg vissa faist um ad arsreikningurinn
sé an verulegra annmarka.

Endurskodun felur 1 sér adgerdir til stadfestingar 4 fjarhaedum og skyringum 1 arsreikningnum. Val endur-
skodunaradgerda byggir 4 faglegu mati endurskodandans, medal annars 4 peirri hettu ad verulegir annmarkar
séu 4 arsreikningnum, hvort sem er af voldum sviksemi eda mistaka. Vid dhaettumatid er tekid tillit til pess
innra eftirlits félagsins sem vardar gerd og framsetningu arsreikningsins, til pess ad skipuleggja videigandi
endurskodunaradgerdir, en ekki til pess ad gefa alit 4 virkni innra eftirlits fyrirteekisins. Endurskodun felur
einnig 1 sér mat 4 peim reikningsskilaadferdum og matsadferdum sem stjérnendur nota vid gerd arsreikningsins
sem og mat 4 framsetningu hans 1 heild.

Vid teljum ad vid endurskodunina héfum vid aflad negilegra og videigandi gagna til ad byggja alit okkar 4.
Alit
Pad er alit okkar ad arsreikningurinn gefi glogga mynd af atkomu félagsins 4 arinu 2007, efnahag pess

31. desember 2007 og breytingu 4 handbzru fé 4 arinu 2007, 1 samremi vid alpjodlega reikningsskilastadla
eins og peir hafa verid sampykktir af Evrépusambandinu.

Reykjavik, 26. mars 2008

Deloitte hf.

Pall Grétar Steingrimsson Anna Birgitta Geirfinnsdottir
endurskodandi endurskodandi



Rekstrarreikningur 2007

RekStrarteKjur .....occveveriiiiiiieiiieeeeee e
ADTAr tEKJUL ettt

Kostnadarverd seldra vara ...........cccooviiiiiiiiiiniiie.
Laun og tengd gjold .......ocooiiiiiiiiiiii
Hsnaediskostnadur ......c.eeeeeiiiiieeeeiiiie e
Skrifstofu- og stjornunarkostnadur .........cccoeeeeeiiieeiiienns
Annar rekstrarkostnadur ...........coeeeeeiiiiiiiiiiiie e,

ASSKIIHL oo,

Fjarmunatekjur ...

Fjarmagnsgiold .......ooooiiiiiiiiiniiiii e

Hagnadur fyrir sKatta .......ccovvieiiieieeie e
Tekjuskattur ........oooiiiiiiii

Hagnadur arsins

Hagnadur a hverja kréonu hlutafjar (EPS)

2007 2006

6.392.662 6.717.424

54.759 65.806

(2.438.185)  (3.202.844

6.447.421 6.783.230

(723.525)  (729.499
(485.391)  (424.405
(80.330) (70.139
(72.418) (65.155
(749.385)  (508.124

NN NN NN

1.898.187 1.783.064

28.908 21.892
(212.062)  (1.742.174)

1.715.033 62.782
(308.020) (11.257)

1.407.013 51.525

0,56 0,02

Fjarhaedir i pusundum kréna



Efnahagsreikningur []

Eignir

Skyr. 31/12/2007 31/12/2006

Fastafjarmunir
Varanlegir rekstrarfjarmunir ..........occcovvieeviieeniieeneeee, 8 16.723.982 14.632.848
Reekstrarleyfl .....cooooiiiiiiiiiiiiie e 9 1.916.667 1.916.667
Skuldabréfaeign og adrar langtimakrofur ... 11 12.988 17.391
18.653.637 16.566.906

Veltufjarmunir
VOIUDIIGOIT ettt 12 227.732 308.860
ViOskiptakrOfur ....oc.oooiiiiiiiiiiiiiiiiicc e 13 579.510 508.692
Neesta ars afborgun skuldabréfaeignar ........coccoeeiienn. 13 5.421 5.121
Markadsverdbréf .........coooiiiiiiiiiiie e 13 400.511 0
Adrar skammtimakrofur ... 13 103.625 299.805
Handbart £& ........ooooiiiiiiiiiiiiiiiece e 13 316.842 147.821
1.633.641 1.270.299
Eignir 20.287.278 17.837.205

Fjarhaedir i pusundum kréna



31. desember 2007/

Eigio fé og skuldir

Eigid fé

HIutafé....oooiiiiiiiiiiieeeee e
Logbundinn varasjoour.........cooeeeeveirenne..
Oradstafad eigid & .ooovoviveeeieeeeeee,

Langtimaskuldir og skuldbindingar

Skuldir vid lanastofnanir.................ccoccee.
Adrar langtimaskuldir.............coooenie
Tekjuskattsskuldbinding ..........ccccooeeennee..

Skammtimaskuldir

Vidskiptaskuldir........cocoevieiiiiiiniiieninee.

Neesta ars afborganir langtimaskulda

C)greiddir reiknadir skattar .......................

Adrar skammtimaskuldir..........cccceeeeeeeee....

Skuldir

Eigid fé og skuldir

31/12/2007 31/12/2006
2.500.000 2.500.000
482.278 341.576
3.878.307 2.861.995
6.860.585 5.703.571
10.479.849 9.249.755
502.954 493.127
754.960 622.536
11.737.763 10.365.418
671.648 1.321.874
437.690 214.191
175.462 29.718
404.131 202.432
1.688.930 1.768.215
13.426.693 12.133.634
20.287.278 17.837.205

Fjarhaedir i pusundum kréna



Sjodstreymi arsins 2007

Rekstrarhreyfingar
Reekstrarhagnadur ...
ALSKIIHT oo

Sélutap (hagnadur) fastafjArmuna .........ccocceeevveeniiiennnnns
Veltufé fra rekstri an vaxta og skatta

Vorubirgdir (haekkun) lekkun ...
Adrar rekstrartengdar eignir (hekkun) lekkun .............
Rekstrartengdar skuldir heekkun (lekkun) ..o

Handbert fé fra rekstri an vaxta og skatta

Innborgadir VexXtir 0g ardUur ........ccceeveieriiieriiieeniieeieeene
Gre1ddir VEXEIT c..oeoueieiiiiiciiic et
Greiddir skattar ..ot

Handbaert fé fra rekstri

Fjarfestingahreyfingar
Keyptir/seldir varanlegir rekstrarfjirmunir............c.c.cc.....
Afborganir skuldabréfa...........ccooooiiiii
Keypt/seld markadsverdbréf............ccoociiiiiinniinininnne..

Fjarmognunarhreyfingar
Greiddur ardur... ..o
Afborganir langtimaskulda ...
Nyjar langtimaskuldir..........coooooiiiiiii s

Haekkun (lekkun) handbaers fjar.........cooovviiiiinnieinnnnnn.
Handbzert £& 1 upphafl ars......cocccoovviiniiiinie,
Ahrif gengisbreytinga 4 handbaert f& ...............ccocoocooiii

Handbzrt & 110k Ars ..ooeeiieiiiiiiii

Adrar upplysingar
Veltufé fra 1eKStr .ooveeveeeeeiiiiiieeeiieee e

Skyr.

2007

1.898.187
749.385
0

2.647.572

81.128
11.840
(323.547)

2.416.993

27.263
(398.718)
(29.851)

2.015.686

(3.086.585)
5.237
(400.000)

(3.481.348)

(250.000)
(183.273)
2.062.129

1.628.856

163.194
147.821
5.827

316.842

1.880.486

2006

1.783.064
508.124
(2.838)

2.288.350

(147)
(169.053)
210.771

2.329.921

22.635
(352.526)
(46.816)

1.953.215

(3.964.764)
3.356
1.664

(3.959.744)

(250.000)
(531.593)
2.708.199

1.926.606

(79.923)
239.635
(11.892)

147.821

1.995.053



Yfirlit yfir breytingar a eigin fé félagsins | ]

Logbundinn  Oréadstafad

Hlutafé varasjodur eigid fé Samtals
Eigid € 1.1.2006.......cccccevviiviianinnns 2.500.000 339.382 3.043.070 5.882.452
Upptaka alpjédlegra stadla................... 19.594 19.594
Leidrétt eigid fé 1.1.2006..........co.c..... 2.500.000 339.382 3.062.664 5.902.046
Greiddur ardur.......ooevveeeeeeeniiieeeeee. (250.000) (250.000)
Tillag i I6gbundinn varasjod................ 2.195 (2.195) 0
Hagnadur arsins..........cooeevveeeennieeeeennnns 21.946 21.946
Eigid € 31.12.2006....c.ccccoeerieniennnns 2.500.000 341.576 2.832.416 5.673.992
Upptaka alpjodlegra stadla................... 29.579 29.579
Leidrétt eigid & 31.12.20006............... 2.500.000 341.576 2.861.995 5.703.571
Greiddur ardur......ccceeeeeeeeeeiiiiieen. (250.000) (250.000)
Tillag 1 16gbundinn varasjéd................ 140.701 (140.701) 0
Hagnadur arsins........coocceeeeeevcneeeennnne. 1.407.013 1.407.013
Eigid £€ 31.12.2007 ...cceevviviiaiannnn 2.500.000 482.278 3.878.307 6.860.585

Fjarhaedir i pusundum kréna



Skyringar med arsreikningi []

1. Starfsemin

Hlutafélagid Flugstod Leifs Eirikssonar var stofnad 1 september 2000 og tok vid rekstri Flugstddvar Leifs
Eirikssonar og Frihafnarinnar 4 Keflavikurflugvelli pann 1. oktéber 2000. Félagid starfar eftir ssmnefndum
16gum nr. 76 / 2000 og heimili pess og varnarping er 4 Keflavikurflugvelli. Félaginu ber {1 allri starfsemi
sinni ad virda og standa vid peer skuldbindingar 4 starfssvidi og starfssveedi flugstodvarinnar sem islenska
rikid undirgengst og varda Flugstdina og starfsemi pa sem félagid yfirtekur. T drslok 2004 stofnadi Flugstod
Leifs Eirikssonar ohf. einkahlutafélagid Frih6fnin ehf. og tok hin vid verslunarrekstri flugstédvarinnar fra
upphafi ars 2005. Utanrikisridherra veitti pann 1. névember 2000 félaginu leyfi til reksturs flugstodvarinnar
og gildir pad til 31. desember 2010 en skal p6 tekid til endurskodunar eigi sidar en 1. oktober arid 2006.
Vidredur vid Utanrikisriduneytid um endurskodun leyfisins voru hafnar en vid breytingu 4 légum
sem sampykkt voru 4 Alpingi nr. 167/2007 um stofnun hlutafélags um Flugstod Leifs Eirikssonar nr.
76/2000 ferast malefni Keflavikurflugvallar frd utanrikisridherra til samgdnguradherra. Vidraedur um
endurskodunina hefjast innan tidar vid samgonguridherra.

2. Reikningsskilaadferdir
Yfirlysing um beitingu alpjédlegra reikningsskilastadla

Samstedureikningur Flugstodvar Leifs Eirikssonar ohf. fyrir 4rid 2007 er gerdur 1 samreemi vid alpjédlega
reikningsskilastadla (IFRS), sem stadfestir hafa verid af Evrépusambandinu. Detta er fyrsta arid sem félagid
birtir reikningsskil sin 1 samremi vid alpjodlega reikningsskilastadla. Farid var eftir fyrirmelum IFRS
1, vid innleidingu alpjédlegu reikningsskilastadlanna. Upplysingar um ahrif breytinga vid innleidingu
alpjédlegu reikningsskilastadlanna 4 fjirhagsstodu og atkomu félagsins er ad finna 1 skyringu nr. 23 og hefur
samanburdarfjairhedum par sem vid 4 verid breytt til samreemis.

Nyir reikningsskilastadlar og tulkanir

Fjorar talkanir, gefnar Gt af alpjodlegu fastanefndinni um talkanir (IFRIC), urdu virkar 4 naverandi
reikningsskilatimabili. Pad eru IFRIC 7 Beiting endurmatsadferdar samkvemt IAS 29, Reikningsskil i
hagkerfum par sem 6daverdbélga rikir, IFRIC 8 Gildissvid IFRS 2, IFRIC 9, Endurmat innbyggdra afleida og
IFRIC 10, Arshlutauppgjor og virdisrjrun. Innleiding pessara tilkana hefur ekki leitt til neinna breytinga i
reikningsskilum félagsins.

Vid sampykkt pessa arsreiknings hafa eftirfarandi stadlar verid sampykktir en ekki tekid gildi:

IAS 23 - (endurbaettur) Lantokukostnadur (virkur fyrir uppgjorstimabil sem hefjast 1. jantiar 2009 eda sidar)
IFRS 8 - Starfspattaryfirlit (virkur fyrir uppgjorstimabil sem hefjast 1. janiiar 2009 eda sidar)

Vid sampykkt pessa arsreiknings hefur IFRIC sampykkt eftirfarandi talkanir, en paer hafa ekki tekid gildi.

IFRIC 11 - IFRS 2: Samsteda og eignarhlutatengdar greidslur (tekur gildi 1. mars 2007)

IFRIC 12 - Ivilnanir fid opinberum adilum vegna pionustusamninga (tekur gildi 1. jantiar 2008)

IFRIC 13 - Tryggdarkerfi vidskiptavina (tekur gildi 1. juli 2008)

IFRIC 14 - IAS 19, Takmorkunin a réttindatengdum eignum, kvadir um lagmarksfjarmagnun
og samspil peirra (tekur gildi 1. jantiar 2008)

Sgjornendur gera rad fyrir ad innleiding ofangreindra stadla og tlkana hafi ekki veruleg hrif 4 reikningsskil
félagsins 4 pvi timabili sem innleiding peirra 4 sér stad.



Grundvoéllur reikningsskilanna

Vid gerd samstedureikningsins purfa stjornendur, 1 samremi vid alpjédlega reikningsskilastadla, ad gefa
sér forsendur og framkvaema ymis mot sem hafa dhrif 4 eignir og skuldir 4 reikningsskiladegi, upplysingar
i skyringum og tekjur og gjold arsins. Raunveruleg verdmeeti kunna ad vera med 60rum hetti en mat

sgornenda.

Arsreikningurinn er gerdur { islenskum krénum og fjarhadir birtar i pasundum. Hann byggir 4 upphaflegu
kostnadarverdi, ad pvi undanskyldu ad fjareignir eru feerdar 4 gangvirdi. Eftirfarandi er samantekt 4 helstu
reikningsskilaadferdum félagsins.

Samstada

Arsreikningur samstaedunnar tekur til arsreiknings modurfélagsins og arsreikninga félaga sem eru undir stjérm
pess (dotturfélog) a reikningsskiladegi. Radandi yfirstjorn 1 fyrirteekjunum faest med pvi ad modurfélagid
hefur vald til pess ad dkveda fjarmala- og rekstrarstefnu peirra, 1 pvi skyni ad hafa hag af rekstri peirra.

Samstadan er samin 1 samraemi vid kaupverdsreglu og 1 pvi tilviki sem eignarhald 1 dotturfélagi er minna en
100% er faerd upp hlutdeild minnihluta 1 eigin fé og rekstrarafkomu. Par sem hlutdeild minnihluta nemur
6verulegum fjarheedum er han ekki synd sérstaklega 1 arsreikningnum.

Vid kaup a doétturfélogum eru eignir og skuldir peirra metnar til gangverds a kaupdegi. Sé kaupverd
herra en hrein eign eftir slikt mat er mismunurinn ferdur sem vidskiptavild. Rekstrarnidurstada keyptra
eda seldra dotturfélaga 4 arinu er medtalin 1 samstaedurekstrarreikningi fri og med kaupdegi eda fram ad
soludegi eftir pvi sem vid 4.

Medal markmida samstedureikningsskilanna er ad birta einungis tekjur, gjold, eignir og skuldir
samsteedunnar Gt 4 vid og er pvi vidskiptum innan hennar eytt Gt vid gerd reikningsskilanna. Ef vid
4 eru gerdar leidréttingar 4 reikningsskilum dotturfélaga til ad samrema pau vid reikningsskilaadferdir
samstedunnar.

Ahaettustjornun

Almenn stefna félagsins er ad takmarka gjaldeyris- og vaxtaihzttu.

Skraning tekna

Tekjur eru ferdar pegar til peirra hefur verid unnid i samremi vid alpjédlega reikningsskilastadla.
Vaxtatekjur eru ferdar fyrir vidkomandi timabil { samreemi vid videigandi hofudstdl og vaxtaprosentu.

Erlendir gjaldmidlar
Vioskipti 1 erlendum gjaldmidlum eru faerd a gildandi gengi pess dags sem vidskiptin fara fram. Peningalegar
eignir og skuldir 1 erlendum gjaldmidlum eru faerdar midad vid gengi 1 lok reikningstimabils. Gengismunur

sem myndast er feerdur 1 rekstrarreikning.



Skyringar med arsreikningi

Fjarmagnskostnadur

Fjarmagnskostnadur er ferdur i rekstrarreikning 4 pvi timabili sem hann fellur til. Samkvaemt alpjodlegum
reikningsskilastadli IAS 23 pa er heimilt ad eignfera pann fjairmagnskostnad sem tengist beint kaupum,
byggingu og framleidslu 4 varanlegum eignum sem hluta af kostnadi vid 6flun eignarinnar.

Tekjuskattsahrif

Tekjuskattur er reiknadur og ferdur i 4rsreikninginn. Utreikningur hans byggist 4 afkomu fyrir
skatta ad teknu tilliti til varanlegra mismuna a skattalegri afkomu og atkomu samkvaemt arsreikningi.
Tekjuskattshlutfall er 18%.

Frestadur skattur stafar af mismun efnahaggslida 1 skattauppgjori annars vegar og arsreikningi hins vegar.
Mismunurinn stafar af pvi ad tekjuskattsstofn samstaedunnar er midadur vid adrar forsendur en reikningsskil
hennar. Tekjuskattsskuldbinding er feerd vegna allra timamismuna en reiknud skattinneign er fard vegna
timamismunar ef likur eru 4 ad peir nytist 4 moti skattskyldum hagnadi 1 framtidinni.

Varanlegir rekstrarfjarmunir

Eignir eru skrddar medal varanlegra rekstrarfjirmuna pegar liklegt er ad hagreenn avinningur tengdur
eigninni muni nytast samstedunni og hagt er ad meta kostnad vegna eignarinnar 4 areidanlegan
hatt. Varanlegir rekstrarfjirmunir eru upphaflega skradir 4 kostnadarverdi. Kostnadarverd varanlegra
rekstrarfjirmuna samanstendur af kaupverdi og 6llum beinum kostnadi vid ad koma eigninni 4 videigandi
stad og 1 tekjuheeft astand.

Kostnadarverd, ad teknu tilliti til hrakvirdis, er afskrifad 4 dztludum nytingartima. Hagnadur eda tap vegna
solu eignar eru mismunur 4 milli s6luverds og bokfaerds verds eignarinnar 4 séludegi. Stjérnendur yfirfara
mat 4 hrakvirdi og nytingartima 4 hverjum reikningsskiladegi.

Oefnislegar eignir
Oefhislegar eignir samanstanda af rekstrarleyfi. R ekstrarleyfid er med éskilgreinanlegan liftima og pvi er pad
ekki afskrifad, samkvaemt alpjodlegum reikningsskilastadli IAS 38. Framkvaemt er virdisryrnunarprof a.m k.

arlega og oftar ef uppi eru visbendingar um virdisryrnun, samkvemt alpjédlegum reikningsskilastadli IAS
36.

Virdisryrnun

A hverjum reikningsskiladegi er farid yfir bokfert verd efnislegra og defnislegra eigna og metid hvort
visbending sé um ad eignir hafi ordid fyrir virdisryrnun. Komi fram slik visbending er endurheimtanlegt
virdi eignarinnar metid i pvi skyni ad hagt sé ad dkvarda hversu vidtek virdisryrnunin er (s¢ um
slikt ad rada). Pegar ekki er hegt ad meta endurheimtanlegt virdi einstakra eigna pa metur félagid
endurheimtanlegt virdi peirrar sjédskapandi einingar sem eignin fellur undir. Vidskiptavild og defnislegar
eignir med Gskilgreinanlegan lifstima eru metnar a.m.k. drlega med tilliti til virdisryrnunar.

Endurheimtanlegt virdi er annad hvort hreint s6luvirdi eda nytingarvirdi eignar, hvort sem herra er. Vid
mat 4 nytingarvirdi er notad vent fjarstreymi sem feert hefur verid til nvirdis med vaxtaprosentu sem
videigandi er vid fjirmognun slikrar eignar ad teknu tilliti til skatta. Sé endurheimtanlegt virdi eignar
metid legra en bokfert verd er bokfert verd eignarinnar lekkad i endurheimtanlegt virdi. Tap vegna
virdisryrnunar er fert 1 rekstrarreikning.



Ef tap vegna virdisryrnunar snyst sidar vid er bokfaert verd eignarinnar haekkad aftur, en p6 ekki i haerra
verd en pad sem hefdi verid ef virdisryrnun hefdi aldrei verid faerd. Petta 4 p6 ekki vid um vidskiptavild,
virdisryrnun vegna vidskiptavildar er aldrei bakferd.

Verdbréf

Skuldabréf og adrar langtimakrofur sem atlun er ad eiga fram 4 gjalddaga eru metnar 4 kostnadarverdi ad
teknu tilliti til nidurfaerslu til ad maeta hugsanlegu tapi 1 framtidinni.

Markadsverdbréf eru verdbréf sem skrad eru 4 virkum markadi og keypt 1 peim tilgangi ad hagnast
4 skammtimaverdbreytingum. Markadsverdbréf eru ferd 4 markadsvirdi og ferist matsbreyting i
rekstrarreikning 4 pvi timabili sem per falla til.

Vidskiptakrofur

Vidskiptakrofur eru feerdar 4 nafnverdi ad teknu tilliti til nidurferslu. Nidurferslan er ekki endanleg afskrift
heldur er myndadur métreikningur til ad mzta hugsanlegu tapi sem kann ad myndast ef krofur reynast ekki
innheimtanlegar.

Handbeert fé

Handbert fé samanstendur af lausu fé og ébundnum bankainnistaedum.

Langtimaskuldir

Langtimaskuldir eru feerdar a nafnverdi ad fraidregnum greiddum afborgunum og eru eftirstodvar nafnverds
reiknadar upp midad vid gildandi gengi eda visitdlu 1 lok timabilsins eftir pvi sem vid 4. Vaxtagjold vegna
langtimaldna eru faerd yfir rekstrarreikning 4 pvi timabili sem pau tilheyra.

Vidskiptaskuldir

Vidskiptaskuldir eru faerdar 4 nafnverdi ad teknu tilliti til gengismunar.

Skuldbindingar

Skuldbindingar eru faerdar upp 1 efnahagsreikningi ef liklegt pykir ad samsteedan verdi fyrir fjirhagslegum
utgjoldum 1 framtidinni vegna tiltekins atburdar eda vidskipta og haegt er ad meta fjarhad hennar med
areidanlegum heetti.

. Tekjur

Tekjur samstedunnar greinist pannig eftir starfspattum:

Rekstrar- Adrar
tekjur tekjur Samtals Samtals
2007 2007 2007 2006
Tekjur af verslunarrekstri ............. 5.124.421 40.549 5.164.970 5.902.498
Tekjur af fasteignarekstri .............. 1.268.241 14.210 1.282.451 880.732

6.392.662 54.759 6.447.421 6.783.230




Skyringar med arsreikningi

4. Launamal

Laun og tengd gjold greinast pannig:

Laun vegna endurskipulagningar

Launatengd @iOld .....ooviieiiiiiiiiie e

MedalffOldl Starfa......coocveeriiiiiiiiice e

Heildarlaun og pdknanir til stjérnenda samsteedunnar 4 arinu 2007 nimu 60,4 milljénum kréna.

. Fjarmunatekjur

Vaxtatekjur af bankareikningum
Gengishagnadur/(tap)
Drittarvaxtatekjur .............

AQJrar VaxtateKjur ......eeiiiiiiiiiiie e

. Fjarmagnsgjoéld

Vaxtagjold og verdbatur af langtimaskuldum ..........ccoccovoeninnn.

Gengishagnadur/ (FAD) .eeevveerueeeriieenieeiiee ettt

Onnur vaxtagiold........o.ooveveieeeeeeceeeeeeee e

2007 2006
561.647 547.905
0 35.000
161.878 146.594
723.525 729.499
136 140
2007 2006
27.654 18.680

0 1.664

316 287

938 1.261
28.908 21.892
2007 2006
(604.549) (284.725)
432126 (1.412.095)
(39.639) (45.354)
(212.062) (1.742.174)

A 4rinu voru eignfeerd vaxtagjold ad fjarhzd 98,4 milljonir kréna vegna framkvaemdalins sem tekid var

vegna fjarfestinga hja félaginu.

. Skattamal

Tekjuskattur er reiknadur og ferdur 1 arsreikninginn og nemur gjaldfaerd fjarhed 1 rekstrarreikningi um

308 milljonum kréna. Tekjuskattur til greidslu 4 arinu 2008 nemur um 174,9 milljéonum kréna.

Utleidsla 4 virku skatthlutfalli: 2007 2006
Fjarhd % Fjarh=d %

Hagnadur fyrir skatta.................... 1.715.033 62.782

Skatthlutfall 18% .......................... 308.706 18% 11.302 18%

AL O v, (686) 0% (45) 0,6%

Tekjuskattur

samkvaemt rekstrarreikningi.......... 308.020 18,0% 11.257 17,4%

Fjarhaedir i pusundum kréna



8. Varanlegir rekstrarfjarmunir og afskriftir

Innréttingar,
Land- Bilastaedi bunadur
Fasteignir og 16008ir  géngubryr og bifreidar Samtals
Bokfert verd
1/1 2006.........cc.c...... 8.355.060 371.401 415.384 1.684.444 10.826.289
Eignfert 4 arinu .......... 3.306.715 1.923 261.085 748.024 4.317.746
Selt 4 arinu.................. 0 0 0 (3.064) (3.064)
Afskrift arsins .............. (251.367) (42.707) (47.298) (166.751) (508.124)
Bokfert verd
1/1 2007 ...ocoeiiannn 11.410.409 330.616 629.171 2.262.652 14.632.848
Eignfert 4 arinu .......... 1.841.842 81.453 117.166 800.058 2.840.519
Afskrift rsins .............. (405.598) (46.269) (57.567) (239.950) (749.385)
Stada 31/12 2007........ 12.846.653 365.800 688.770 2.822.760 16.723.982
Afskriftarhlutfll.......... 2-33% 7-20% 5-20% 2-33%

Fasteignamat og vatryggingamat eigna samstedunnar i arslok greinist pannig:
Fasteigna- Vatrygginga-

mat mat
Fasteignir 0g IOGIT . ..cuiiiiiiiiiieiiee et 11.770.010 16.935.547
Stjérnteeki, innréttingar og blnadur ........ooceeviiiiiiiiieseee 0 3.598.376
R ekstrarstOOVUNATTIYEZING «.evvvveiieeiieeeiiee e eiie e e e 0 4.661.943

9. Oefnislegar eignir
Samsteda 31.12.2007 31.12.2006
ReeKSrarleyhl ...oooeeiiiiiiii e 1.916.667 1.916.667

[ lok reikningsérsins var framkvaemt virdisryrnunarprof 4 rekstrarleyfi félagsins. Vid mat 4 virdisryrnun
er notad vent fjarstreymi sem fert hefur verid til navirdis med videigandi vaxtaprosentu. Samkvaemt
nidurstodu virdisryrnunarprofsing 1 arslok 2007 hefur rekstrarleyfid ekki ordid fyrir virdisryrnun.

Fjarstreymi var datlad 1 samraemi vid rekstrardetlanir nesta ars og framreiknadan framtidarvoxt nastu
10 4rin 4 eftir. [ fiarstreyminu er gert rad fyrir ad framtidarvoxtur verdi 2%. Reiknud dvoxtunarkrafa
heildarfjarmagns fyrir skatta er 8,01%.

10. Samstada

Samstada Flugstodvar Leifs Eirtkssonar ohf. samanstendur af eftirfarandi dotturfélagi:

Hlutdeild Nafnverd Megin starfsemi

Frihofnin ehf., Keflavikurflugvelli ................. 100,00% 50.000.000 Verslunarstarfsemi



Skyringar med arsreikningi

11. Skuldabréfaeign og adrar langtimakrofur

31.12.2007 31.12.2006

Stada 1 ArSDYIJUDNL...eiiiiiiiiic e 22.512 0
KeYPE & ATIIIU .ttt 0 24.000
INnborganir & AriNU ....cc.eeiiiiiiiic e (5.237) (3.067)
Verdbreytingar.................. 1.134 1.580
Stada 1 arslok.....ccceeeeenen. 18.409 22.512
Nesta ars afborgun (5.421) (5.121)

12.988 17.391

12. Vérubirgdir
31.12.2007 31.12.2006

Vorur til endursSlu .......ocooooiiiiiiiiiii 227.732 308.860
Tryggingaverdmati DIrgda ......coovuvieviiiniieniiiiniiiiiee e 391.458 383.869

13. Adrar peningalegar eignir

Vidskiptakrofur 31.12.2007 31.12.2006
Innlendar ViSsKiptaKrOfUur .......eerivieiiiiiiie e 561.199 500.485
Erlendar vidskiptakrofur......ooivieeiieiie e 20.608 9.707
Aetlud VAFGISTYIIIUL ..o oo (2.297) (1.500)
579.510 508.692

Markadsverdbréf 31.12.2007 31.12.2006
KeyPt & AINU .oeeiiiiiiii e 400.000 0
VerODIEYHNGAT «..eeiiiiieiii ettt 511 0
Stada 1 ArsIOK . c..viiiiiiiiiiiii e 400.511 0
Adrar skammtimakrofur 31.12.2007 31.12.2006
Virdisaukaskattur........ooouiiiiiiiiiiiiiiiccc e 94.554 254.895
Fyrirframgreiddur kostnadur.........c.cccooviiniiiniioniiiiienicceceene 3.294 21.495
Fjarmagnstekjuskattur.........ooceeeiiieniiiiiiiiiccce e 4.568 17.124
MatarKOTt. et e 1.209 1.291
ADBTAr KIOTUT ...ttt e 0 5.000
103.625 299.805

Nasta ars afborganir skuldabréfaeignar 31.12.2007 31.12.2006
SKuldabréfaeigi. . ..oeeiiieiiieeeie et 5.421 5.121
5.421 5.121

Fjarhaedir i pusundum kréna



Handbzrt fé
Handbeart fé samanstendur af §j601 og ébundnum bankainnstedum.

31.12.2007 31.12.2006

SJOOUT . 2.047 6.758
Bankainnstedur 1 islenskum Kronum.......cooooveviiniiniice, 210.334 125.071
Bankainnstedur 1 erlendri mynt .........cooeiiiiiiii 104.462 15.991
316.842 147.821
14. Eigi6 fé

Hlutafé greinist pannig:
Hlutir Hlutfall Fjarhad
Heildarhlutafé 31.12.2007 ....ccccoooeioniiniiienicnnene 2.500.000 100,0% 2.500.000
2.500.000 100,0% 2.500.000

Eitt atkvaedi fylgir hverjum einnar krénu hlut i médurfélaginu.

Logbundinn Oradstafad Eigiod fé
Hlutafé varasjodur eigid fé samtals
Eigid £é 1.1.2007 ...ccooviieiinns 2.500.000 341.576 2.832.416 5.673.992
Leidrétting yfirferslutalna
vegna breyttra reikningsskila......... 29.579 29.579
Yfirfeert fra fyrra ri...........ooo.. 2.500.000 341.576 2.861.995 5.703.571
Greiddur ardur........ccoeceeeeeenineenn. (250.000) (250.000)
Hagnadur arsins .......c.cccceeeeeneeenns 1.407.013 1.407.013
Tillag i 16gbundinn varasjod......... 140.701 (140.701) 0
Eigid fé 31.12.2007.......ccccceeuvnee 2.500.000 482.277 3.878.307 6.860.585
15. Langtimaskuldir
Adrar langtimaskuldir Skuldir vid lanastofnanir

31.12.2007 31.12.2006 31.12.2007 31.12.2006

Skuldir i CHF....oooovieeiiieei 0 0 3.060.694 1.990.263
Skuldir 1 EUR .....coocviieiiiiiiin, 0 0 2.335.633 2.310.172
Skuldir 1 GBP ...ooooiiiiiiiiieie 0 0 216.102 242.872
Skuldir 1 JPY oo 0 0 1.331.448 857.173
Skuldir 1 SEK.... 0 0 1.057.085 986.707
Skuldir 1 USD... 0 0 796.668 921.548
Skuldir i CAD ... 0 0 331.386 0
Skuldir 1 ISK . ..oooiiiiiiiiiiieei 526.476 522.827 1.765.000 2.125.511

526.476 522.827 10.894.018 9.434.246
Nesta ars afborganir langtimaskulda (23.522) (29.700) (414.169) (184.490)
Langtimaskuldir 31.12.2007 ......... 502.954 493.127 10.479.849 9.249.755

Fjarhaedir i pusundum kréna
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Afborganir af langtimaskuldum greinast pannig:

Adrar Skuldir

langtima- vid lana-

skuldir stofnanir

Afborganir 2008 23.522 414.169
Afborganir 2009 24.954 633.621
Afborganir 2010 26.474 633.621
Afborganir 2011 28.086 633.621
Afborganir 2012 29.797 633.621
Afborganir sidar 393.642 7.945.366

526.476 10.894.018

16. Lifeyrisskuldbinding

Vid stofnun Frihafharinnar ehf. t6k pad félag vid abyrgd Flugstodvar Leifs Eirikssonar ohf. 2
lifeyrisskuldbindingum hennar sem eru 1 B hluta Lifeyrissjods starfsmanna rikisins skv. 33. gr. laga nr. 1/1997
sem myndast hafa vegna adildar starfsmanna ad Lifeyrissjodi starfsmanna rikisins. I reikningsskilunum hafa
verid gjaldfeerdar um 13,3 milljonir vegna haekkunar 4 arinu 2007.

17. Frestadur skattur
31.12.2007 31.12.2006

Stada T ATSDYIJUNL ..oeeeiiiieiii et 622.536 640.997
Reiknadur tekjuskattur vegna arsing 2007 ......oovvvveviienieeiniieeieene 307.886 11.257
Tekjuskattur til greidslu 4 arinu 2008 .........ccoevviiiiiiiiiieiieeeeee, (175.462) (29.718)
Stada 31.12.2007 ceeiiiiiiiiii e 754.960 622.536

Frestadur skattur skiptist pannig 4 einstaka lidi efnahagsreikningsins:

Varanlegir reKstrarfJarmunir.......c..ccooceeeniiinieinieenieeniee e 473.948 393.498
Oefnislegar CIGIIT. . .....o.o.oeieeeeeeeeeeeeeeeeeeeeee e 276.576 276.576
ABTIT HOIT .. 4.436 (47.538)

754.960 622.536

18. Adrar peningalegar skuldir

Vidskiptaskuldir 31.12.2007 31.12.2006
Innlendar vidskiptaskuldir .......cccuveroiiiiiiiiiiiei e 629.259 1.236.750
Erlendar vidskiptaskuldir ........cooooiiiiiiiiiiice e 42.389 85.124

671.648 1.321.874




Adrar skammtimaskuldir 31.12.2007 31.12.2006

Fyrirframinnheimtar teKjur..........cocviiiiiiiiiiiiiiiicenieniceeeeee 5.580 1.500
Ogreidd laun og launatengd gjsld 67.824 76.714
Ogreiddir Afallnir VEXEI........o.ooveveeeeeeeeeeeeeeeeeeee e, 303.702 83.131
Ogreiddur fjarmagnstekjuskattur..............ocooovovovivereeieeeeeeeee. 27.000 40.542
Adrar skuldir.. ... 25 546

404.131 202.432
Nasta ars afborganir langtimaskulda 31.12.2007 31.12.2006
Skuldir vid 1AnastofNanir..........cooveeeriieiiie e 414.169 184.491
Adrar langtimaskuldir..........coooiiiiiiii 23.521 29.700

437.690 214.191

19. Adrar skuldbindingar

Samkvamt rekstrarleyfi Flugstodvar Leifs Eirikssonar ohf. skal hin virda og uppfylla allar skuldbindingar
4 starfssvidi og starfssvaedi flugstodvarinnar sem stjornvold hafa undirgengist og kunna ad undirgangast og
varda flugstodina. Medal annars er hér att vid stofnsamning Alpjodaflugmalastofnunarinnar, sampykktir
Evrépusambands flugmalastjorna og skuldbindingar sem stjornvold hafa undirgengist vegna Schengen
samstarfsins auk pjodréttarlegra skuldbindinga [slands er varda adgengi innlendra og erlendra flugrekstraradila
ad flugstddinni.

A ofridartimum er Flugstod Leifs Eirikssonar ohf. skylt ad veita hervéldum Bandarikjanna adgang ad og
afnot af flugstodinni og 1 neydartilvikum. Varnarmalaskrifstofa utanrikisraiduneytisins skal sji um ad hafa
milligéngu um 61l bein og dbein samskipti flugstodvarinnar vid varnarlidid.

Flugstod Leifs Eirikssonar ohf. er og skylt ad lata stjornvoldum og eftirlitsadilum endurgjaldslaust 1 té
fullnzegjandi adstodu til ad sinna eftirliti og pjénustu vid vopnaleit, gegnumlysingu farangurs, tollgeslu og
vegabréfaskodun. Flugstodinni er jafnframt skylt ad hafa avallt til stadar fullnaegjandi tackjabtinad til pessa
eftirlits og bera kostnad vegna takjakaupa 1 samreemi vid stadla og Oryggiskrofur sem stjornvold setja 4
hverjum tima.

Flugstod Leifs Eirikssonar ohf. er skuldbundin til ad hafa 1 gildi allar 16gbodnar tryggingar vegna
flugstddvarinnar par med talda abyrgdartryggingu sem telst fullneegjandi ad mati samgonguraduneytising
vegna pess tjons sem rekstrarleyfishafi ber skadabotadbyrgd 4. Vatryggingarvernd pessarar tryggingar 4
reikningsskiladegi er 500 milljonir kréna.

Allar tryggingar Flugstodvar Leifs Eirikssonar ohf. eru undanskyldar botaskyldu vegna hrydjuverka.
Flugstodin hefur keypt hrydjuverkatryggingu sem beetir tjon fyrir allt ad USD 15.000.000.

20. Sampykki arsreiknings

Arsreikningurinn var sampykktur 4 stjiornarfundi pann 26. mars 2008.
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21. Kennitdlur samstaedu

Ur rekstrarreikningi 2007 2006
Ardsemi

Hagnadur fyrir afskriftir, vexti og skatta (EBITDA) 2.647.572 2.291.188
a) Framlegdarhlutfall reKStrar.........cooovveiiiiiiiiiii e 41,1% 33,8%
b) Hagnadarhlutfall............cooiiiiiii e 21,8% 0,8%
¢) Hagnadur 4 hverja krénu nafnverds hlutafjar (EPS) .......ccccveenee. 0,56 0,02
d) Ardsemi eigin fAr .....oooouiiiiiiiiiiee e 0,22 0,01

a) EBITDA/heildartekjur

¢) Hagnadur 4 hverja krénu nafnverds hlutafjar (EPS)

Ur efnahagsreikningi

Nyting fjisrmagns

e) Fjarbinding 1 birgdum
f) Veltuhradi eigna ............
g) Veltuhradi birgda......ccccovvveeeennenne
h) Veltuhradi vidskiptakrafna

e) Birgdir/rekstrartekjur
f) Rekstrartekjur/medalstada heildareigna

Greidsluhaefi

1) Lausafjarhlutfall ..........cooconiiniiii e,
J) Veltufjarhlutfall ..o

1) Veltufjirmunir an birgda/skammtimaskuldir

Fjarhagslegur styrkur

k) Eiginfjarhlutfall ...............ccooooi
1) Innra virdi hlutaffar.........ccooeeniiiniininen.

k) Eigid fé/heildarfjirmagn

Rekstrargjold sem hlutfall
af rekstrartekjum

Kostnadarverd seldra vara/tekjur

af verslunarrekstri...........cooooeoiiii.
Laun og tengd gjold/rekstrartekjur................
Husnaxdiskostnadur/rekstrartekjur .................
Skrifstofu- og stjornunarkostnadur
/rekstrartekjur.....oceiiniieniien
Annar rekstrarkostnadur/rekstrartekjur..........
Afskriftir/rekstrartekjur ...,

Rekstrargjold/rekstrartekjur..................

b) Hagnadur arsins/heildartekjur
d) Hagnadur/medalstada eigin fjar

31.12.2007 31.12.2006
0,04 0,05

0,34 0,43

9,09 10,37

11,85 14,39

g) KSV/medalstada birgda
h) Rekstrartekjur/medalstada vidskiptakrafna

........................... 0,83 0,54

0,97 0,72

j)Veltufjirmunir/skammtimaskuldir

........................... 34% 32%
........................... 2,74 2,28
1) Eigio fé/hlutafé
2007 2006 Breyting
47,58% 54,88% -7,30%
11,32% 10,86% 0,46%
7,59% 6,32% 1,27%
1,26% 1,04% 0,21%
1,13% 0,97% 0,16%
11,72% 7,56% 4,16%
71,16% 74,44% -3,27%




22. Sjodstreymisyfirlit

2007 2006 2005
Hagnadur (tap) arsins .......cccoeeeveeervveeeenieeeenns 1.407.013 51.525 1.055.231
ALK oo 749.385 508.124 831.717
Reiknadir fjarmagnsiidir.......cccoeveveerieennnennne. (418.325) 1.391.836 (322.586)
Adrar breytingar.........cccooeuieeiiiiiiiiie e 142.413 43.568 103.535
Hreint veltufé fra rekstri 1.880.486 1.995.053 1.667.897

Breyting a:
Rekstrartengdum eignum.........ccccoeevieeeninnne 92.968 (216.581) (115.523)
Rekstrartengdum skuldum ..........cccoooeeinne 42.232 174.743 506.846
Handbert fé fra rekstri 2.015.686 1.953.215 2.059.220

23. Skyring vegna innleidingar IFRS

Detta er fyrsta arid sem fyrirteekid feerir reikningsskil sin 1 samraemi vid alpjodlega reikningsskilastadla (IFRS).
[ samrzemi vid fyrirmzli IFRS 1 pa er hér ad nedan skyring vegna innleidingar IFRS. Sidustu reikningsskil
félagsins sem voru gerd i samremi vid Islensk arsreikningalog voru fyrir arid 2006. Upptokudagur
(transition date) midast vid 1. jantar 2006.

Ahrif innleidingar IFRS 4 eigid fé félagsins 4 upptokudegi, 1.1.2006:

Fyrri Ahrif

reiknings- upptéku
skil IFRS IFRS
Varanlegir rekstrarfjarmunir 10.843.618 (10.387) 10.833.231
Vidskiptavild 1.916.667 (1.916.667) 0
Rekstrarleyfi 0 1.916.667 1.916.667
Samtals fastafjarmunir.........ccocceeeveiinieenincennne. 12.760.285 (10.387) 12.749.898
VOrubirgoir......coeieviiiiiiiiiicicicec e 305.666 3.047 308.713
Vidskiptakrofur ..o 434.250 0 434.250
Adrar skammtimakrofur ... 204.478 0 204.478
Handbart fé ..., 239.636 0 239.636
Samtals veltufjarmunir ..........ccoceevniiennnenne. 1.184.030 3.047 1.187.078
Samtals €1gnir .......ocooooeiiiiiiiiii i, 13.944.315 (7.340) 13.936.976
Hlutafé ... 2.500.000 0 2.500.000
Logbundinn varasjoédur 339.382 0 339.382
Oradstafad eigid fé ..oooovvvvririeireieeens 3.043.070 19.594 3.062.664
Samtals €igid f€ ....cooviiiiiiiiie e 5.882.452 19.594 5.902.046

Fjarhaedir i pusundum kréna
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Skuldir vid lanastofnanir ... 5.503.892 0 5.503.892
Adrar langtimaskuldir .........cccccoeiiiiiiniin. 484.360 0 484.360
Tekjuskattsskuldbinding .........cccceevieennienne. 577.098 4.301 581.399
Vidskiptaskuldir ... 694.766 0 694.766
Nesta ars afborganir langtimaskulda .............. 445.616 0 445.616
Ogreiddir reiknadir skattar ............................ 106.281 0 106.281
Adrar skammtimaskuldir ............ccocooien. 249.852 (31.235) 218.617
Samtals skuldir ... 8.061.863 (26.934) 8.034.930
Samtals eigid fé og skuldir ..........ccoceeeniiennn 13.944.315 (7.340) 13.936.976
Ahrif innleidingar IFRS 4 eigid fé félagsins 31.12.2006:
Fyrri Ahrif
reiknings- upptéku

skil IFRS IFRS
Varanlegir rekstrarfjarmunir 14.577.436 55.412 14.632.848
Vidskiptavild .... 1.916.667 (1.916.667) 0
Rekstrarleyfl ....coooieniiiniiiniiencceeee 0 1.916.667 1.916.667
Skuldabréfaeign og adrar langtimakrofur ...... 17.391 0 17.391
Samtals fastafjarmunir ........c.ccccoeveeniiennienn. 16.511.494 55.412 16.566.906
VOrubirgoir .....ccoccuiviiiiiiiiicicicececece 302.428 6.432 308.860
Vidskiptakrofur ... 508.692 0 508.692
Adrar skammtimakrofur ... 304.926 0 304.926
Handbaert f& ..., 147.821 0 147.821
Samtals veltufjarmunir ............cooceeniennnnnnn. 1.263.867 6.432 1.270.299
Samtals IgNIr .....ocoiiiiiiiiiiiic e 17.775.361 61.844 17.837.205
HIutafé ..., 2.500.000 0 2.500.000
Logbundinn varasjodur ...........cccoeeeevevnennenn. 341.576 0 341.576
Oradstafad eigid fé ...ooovvvvrvrierireeeins 2.812.822 49.173 2.861.995
Samtals eigid f& ..o 5.654.398 49.173 5.703.571
Skuldir vid lanastofnanir ..........c.ccceeeevinenne 9.249.756 0 9.249.756
Adrar langtimaskuldir ..........cocceiiiiiiiini, 493.127 0 493.127
Tekjuskattsskuldbinding .........ccocoeevieeennennne. 611.742 10.794 622.536
Vidskiptaskuldir .......ccocovviiiiniiiniiiiieiee 1.321.874 0 1.321.874
Neasta ars afborganir langtimaskulda ............. 214.190 0 214.190
Ogreiddir reiknadir skattar .......................... 29.718 0 29.718
Adrar skammtimaskuldir ..........coociiiiin. 200.555 1.877 202.432
Samtals skuldir .........oocoiiiiii 12.120.962 12.671 12.133.633
Samtals eigid fé og skuldir .......c.ccceveveernnnnnn 17.775.361 61.844 17.837.205
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Fyrri Ahrif

reiknings- upptoku

skil IFRS IFRS
Seldar vorur og pjonusta .........ceceevereeenneennne. 5.852.700 0 5.852.700
AJrar teKJUT c..eevviiiiceiiccee e 930.530 0 930.530
Kostnadarverd seldra vara.........c.occceeeninen.n. (3.206.229) 3.385 (3.202.844)
Laun og tengd giold.......cccevviiiniiiniieniniennne. (696.388) (33.112) (729.500)
Husnzediskostnadur .......c.eeeeeviiiiiiiiiienieee (424.405) 0 (424.405)
Skrifstofu- og stjérnunarkostnadur ................ (70.139) 0 (70.139)
Annar rekstrarkostnadur (65.155) 0 (65.155)
ABKIIET e (573.922) 65.799 (508.123)
Rekstrarhagnadur..........cocceeeviieiiiiniceniennen. 1.746.992 36.072 1.783.064
Fjarmunatekjur 21.892 0 21.892
Fjarmagnsgjold (1.742.174) 0 (1.742.174)
Tap fyrir skatta....ooceevienieniniiiiiiiceeeen 26.710 36.072 62.782
SKattar ATSINS ...eeeeeeeviiiiieeeeeeeiiiiiee e e e (4.764) (6.493) (11.257)
Hagnadur (tap) arsins .......cccocceeeeervieeeenneneenn. 21.946 29.579 51.525

Hér a0 framan hafa verid dregin fram toluleg ahrif af innleidingu IFRS. Til Gtskyringar pa er hér ad aftan
umfjollun um helstu breytingar sem gerdar voru.

Varanlegir rekstrarfjarmunir

Liftimi varanlegra rekstrarfjirmuna var endurmetinn og hrakvirdi eignanna var dztlad. Afskriftir verda
reiknadar med 63rum hztti en hingad til hefur verid gert. 1 stad pess ad reikna per af upprunalegu
kostnadarverdi pid eru per reiknadar pannig ad afskrifanleg fjairhed (mismunur bokferds virdis og
hrakvirdis) er feerd til afskriftar 4 nytingartima hennar { hendi félagsins. Afskriftir lekka af pessum asteedum
um 65,8 milljénir vegna arsins 2006. Vid innleidingu IFRS voru varanlegir rekstrarfjarmunir leidréttir fyrir
afskriftum og endurmati frd stofnun peirra i bokum félagsins og peer eignir sem ekki standast krofur IAS
16 voru teknar Gt 1 opnunarefnahagsreikningi. Varanlegir rekstrarfjairmunir leekka pvi um 10,4 milljénir i
opnunarefnahagsreikningi.

Vidskiptavild / rekstrarleyfi

[ bokum félagsins 1. jantiar 2006 st6d vidskiptavild ad fjarhed 1.916 milljonir kréna. Han hafdi verid
afskrifud midad vid 10 ara liftima og tok pa mid af rekstrarleyfi félagsins sem var til 10 ara. Vidskiptavildin
sem slik stenst ekki kréfur IFRS enda felast raunverulegu verdmatin 1 rekstrarleyfinu. Pessi 6efnislega eign
er pvi skrad sem rekstrarleyfi.

Vorubirgdir

Félagid hefur breytt nalgun sinni 4 birgdaverdmeti til samraemis vid IFRS. I stad pess ad beita deetladr flatri
nidurferslu 4 heildarbirgdir pa er birgdum na skipt nidur itarlegar og hver birgdaflokkur metinn med tilliti
til raunverulegs kostnadar.

Tekjuskattsahrif

Tekid er tillit til dhrifa af breytingu efnahagslida 4 frestadan tekjuskatt eftir pvi sem vid 4 hverju sinni.
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Adrar skammtimaskuldir

Frammistodubdnusar hafa verid ferdir til skuldar eftir ad vidmidunartimabilinu 1ykur. Launakostnad 4
ad faera 4 pad timabil pegar starfsmadur innir af hendi pa vinnu sem hann fer greitt fyrir. Pess vegna parf
ad leidrétta launakostnad og jafnframt adrar skammtimaskuldir. Einnig er eftirlaunaskuldbinding leidrétt i
bokum félagsins samkvemt IAS 19.

A stjornarfundi 15. mars 2005 var dkvedid ad fara i endurskipulagningu hja Frihofninni ehf. sem m.a.
folst 1 uppsdgn starfsmanna. Par sem akvordunin 14 fyrir var dkvedid ad fera 35 milljonir kréna til gjalda
4 pvi 4ri og 4 moti til skuldar. I febriar 2006 voru pessar fyrirhugudu framkveemdir tilkynntar peim
starfSmonnum sem segja atti upp og gerdir voru starfslokasamningar vid pessa starfsmenn. Samkvaemt IAS
37 pa parf ad vera btid ad tilkynna peim sem maélinu tengjast til ad heimilt sé¢ ad feera upp skuldbindingu
vegna endurskipulagningar. Dess vegna er ferd Gt skuldbinding i opnunarefnahagsreikningi og svo gerd
gjaldfersla 4 arinu 2006 og skuldbindingin ferd aftur inn.

Breytingar a rekstrarreikningi

baer breytingar sem urdu 4 rekstrarreikningi arsins 2006 1 kjolfar innleidingar IFRS eru i 6llum tilvikum
afleiding af peim breytingum 4 efnahagsreikningi sem nefndar eru hér ad ofan.

Breytingar a skyringum og framsetningu

Alpjodlegu reikningsskilastadlarnir gera mun itarlegri kroéfur um skyringar en islensku arsreikningalgin.
Skyringar med pessum arsreikningi eru pvi mun vidameiri en verid hefur.

Framsetning arsreikningsins breytist ekki mikid, en p6 ma nefna ad tveggja ara eiginfjaryfirlit baetist na vid
toluyfirlitin og er synt sérstaklega, en ekki sem partur af almennum skyringum.

24. Greining & dhaettu tengdri fjarmalagerningum
Vaxtadhztta

Vaxtaberandi eignir samsteedunnar skiptast 4 milli fastra vaxta og breytilegra. St fjarmognun sem er 4 fostum
voxtum er metin 4 afskrifudu kostnadarverdi. Breytingar 4 voxtum sem leida til breytinga 4 gangvirdi
peirra eigna hafa pvi ekki ahrif 4 bokfaerda stodu. Vaxtabreytingar hafa ahrif 4 vent sj6dstreymi af eignum
og skuldum sem bera breytilega vexti. Félagid hefur gert vaxtaskiptasamninga til pess ad sporna vid peirri
dhettu sem tengist breytingu 4 vaxtastigi.

Namnigreining

I téflunni hér ad nedan er synt hver ahrif af 50 og 100 punkta hackkun vaxta 4 netté vaxtaberandi eignir
og skuldir hefdi 4 atkomu og eigid fé 4 reikningsskiladegi. Naemnigreiningin tekur til peirra vaxtaberandi
eigna og skulda sem bera breytilega vexti og midast hiin vid ad allar adrar breytur, en par sem eru hér til
skodunar, séu fastar. Neemnigreiningin tekur tillit til skattadhrifa og endurspeglar pvi pau ahrif sem koma i
rekstrarreikning og 4 eigid fé.

Ahrif 4 afkomu og eigid f& eru pau sému par sem matsbreyting undirliggjandi fjarmalagerninga er ekki i
neinum tilvikum faerd beint 4 eigid fé. Jakvad fjarhaed merkir haekkun 4 hagnadi og eigin fé. Lakkun vaxta
hefdi haft sému ahrif en 1 gagnstaeda att.



31/12/07 31/12/06
50 pkt 100 pkt 50 pkt 100 pkt

Ahrif 4 afkomu og eigid fé........... -41.724 -83.449 -38.074 -76.149

Gengisahatta

Gengisahztta myndast pegar mismunur er 4 stodu eigna og skulda 1 erlendum gjaldmidli. Meirihluti eigna
samstaedunar er 1 islenskum krénum en meirihluti skulda er 1 erlendri mynt. Samstedan hefur gert, innan
arsins, framvirka gjaldmidlasamninga til ad verja sig gegn gengisahattu pessara skulda. Samstedan er med
samning vid fjarmalastofnun um virka dhaettustyringu en engir samningar voru opnir i arslok. Hér ad nedan
eru tilgreindir peir gjaldmidlar samstaedunar sem mest ahrif hafa 4 rekstur hennar. Upplysingar um gengi og
ttreikning 4 flokti taka tillit til midgengis.

Arslokagengi Medalgengi Arsflokt

2007 2006 2007 2006 2007

91,88 93,66 87,60 87,75 12,5%

125,1 139,1 128,1 128,8 12,4%

0,557 0,597 0,544 0,601 19,8%

55,49 58,20 53,33 55,77 14,8%

12,32 12,57 11,76 11,76 12,6%

11,53 11,39 10,94 10,90 13,0%

9,744 10,38 9,470 9,490 12,7%

62,42 71,04 64,00 69,81 14,1%

63,64 61,05 59,77 61,60 13,2%

Eignir Skuldir Nettd stada

EUR ..ot 2.830 2.380.659 -2.377.829

GBP ..o 22.788 224.651 -201.863

JPY 323 1.339.531 -1.339.208

CHE ..o 55.737 3.099.351 -3.043.614

SEK .. 6.509 1.073.521 -1.067.012

USD L. 14.425 809.822 -795.397

CAD .. 441 343.150 -342.709
Gengisahaetta 31.12.2006

Eignir Skuldir Nettd stada

3.154 2.333.753 -2.330.599

7.328 245.020 -237.698

8 859.941 -859.932

99 1.999.933 -1.999.834

2.646 995.844 -993.198

1.791 934.930 -933.139
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Namnigreining

[ toflunni hér ad nedan er synt hver 4hrif af 5% og 10% hakkun gengis vidkomandi myntar gagnvart
islensku krénunni hefdi 4 atkomu og eigid fé midad vid stddu eigna og skulda 1 vidkomandi mynt 4
reikningsskiladegi. Par erlendu eignir og skuldir sem naemnigreiningin tekur til eru ad verulegum hluta
erlendar lantokur og erlendar bankainnistedur. Naemnigreiningin midast vid ad allar adrar breytur, en
peer sem eru hér til skodunar, séu fastar. Naemnigreiningin tekur til peirra gjaldmidla sem innifela mesta
gengisahaettu. Nemnigreiningin tekur tillit til skattadhrifa og endurspeglar pvi pau ahrif sem koma i
rekstrarreikning og 4 eigid fé. Ahrif 4 afkomu og eigid f&é eru pau sému par sem matsbreyting undirliggjandi
fjarmalagerninga 1 erlendri mynt er ekki 1 neinum tilvikum ferd beint 4 eigid fé. Jakvad fjarhad merkir
haekkun 4 hagnadi og eigin fé. Laekkun 4 gengi vidkomandi myntar um 5% og 10% gagnvart islensku
kronunni hefdi haft sému ahrif en 1 gagnstada att.

Ahrif 4 afkomu og eigid fé 31/12/07 31/12/06
5% 10% 5% 10%
-97.491 -194.982 -95.555 -191.109
-8.276 -16.553 -9.746 -19.491
-54.908 -109.815 -35.257 -70.514
CHF ..o -124.788 -249.576 -81.993 -163.986
SEK .. -43.747 -87.495 -40.721 -81.442
USD it -32.611 -65.223 -38.259 -76.517
CAD i -14.051 -28.102 0 0

Utlanaahztta

[ atlinadhattu felst dhattan 4 pvi ad moétadilar samstzedunar geti ekki stadid vid skuldbindingar sinar, sem
leidir til pess ad han tapar 4 fjarmalagerningum sinum. Samstaedan fylgist reglulega med préun peirra
eigna sem tengjast Gtlanadhaettu. Takmorkud Gtlanadhzetta tengist skuldabréfaeign og handbzru fé par sem
moétadilar eru fjirmalastofnanir med gott lanshafismat.

Hamarksutlanadhatta greinist pannig Bokfzerd stada
31.12 2007 31.12 2006
SKuldabréfaci@n ......eeeiieeiiiiiie e 18.409 22.512
ViOsKIPtaKIOIUL ...t 580.306 508.693
ABIAr KIOTUL.....eiiiiiiiiiiiiiie e 92.816 299.805
Handbert £.....oouiiiiiiiiiiiiiiie e 717.353 147.821

1.408.884 978.831



Lausafjarahaetta

Reglulega er fylgst med stodu lausafjar, proun sem ordid hefur og hvada ahrif stada markada og

framtidarhorfur geta haft 4 samsteeduna. Samstaedan hefur gert samninga vid vidskiptabanka sina sem tryggja

adgengi ad lausafé.

Vegnir
medal- Innan
vextir eins ars 2009 2010+ Samtals
Skuldir 31.12.2007
Ovaxtaberandi............. 1.123.857 0 0 1.123.857
Med fljétandi
VOXtUM cevvniiineiieneeenn. 5,25% 414.169 633.621 9.846.228 10.894.018
Med fostum
VOXtUM cevveiiiieeiiannen. 6,00% 23.522 24.954 478.000 526.476
1.561.548 658.575 10.324.228 12.544.351
Eignir 31.12.2007
Ovaxtaberandi............. 900.854 0 0 900.854
Med fljétandi
VOXEUM ......coeeiiieien, 717.353 0 0 717.353
1.618.207 0 0 1.618.207
Nettd stada 31.12.2007 56.659 (658.575) (10.324.228) (10.926.144)
Vegnir
medal- Innan
vextir eins ars 2008 2009+ Samtals
Skuldir 31.12.2006
Ovaxtaberandi............. 1.554.024 0 0 1.554.024
Med fljétandi
VOXtUM ..., 5,25% 184.490 184.490 9.065.265 9.434.246
Med fostum
VOXEUNM cuvvvvveeeeeeeeeennnnns 6,00% 29.700 31.509 461.618 522.827
1.768.214 215.999 9.526.883 11.511.097
Eignir 31.12.2006
Ovaxtaberandi............. 1.117.358 0 0 1.117.358
Med fljétandi
VOXtUM ....vvvvvveeeeennnnn. 147.821 0 0 147.821
1.265.179 0 0 1.265.179
Netto stada 31.12.2006 (503.035) (215.999) (9.526.883) (10.245.918)
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Joén Gunnarsson
Chairman of the Board

Address by the Chairman of the Board []

The Leifur Eiriksson Air
Terminal was inaugurated on 14
April 1987 and the first travellers
passed through it the following
morning. On the anniversary
of its inauguration two decades
later the air terminal was opened
virtually a second time. So much
had changed, in- and outdoors,
that it was almost revolutionary.

On that occasion, Valgerdur
Sverrisdéttir, who then was
Minister for Foreign Affairs,
unveiled a work entitled Attir
(Directions), by sculptor Steinunn Pérarinsdottir, in
the departure area on the second floor. The work
shows four people facing in each of the four cardinal
directions, symbolic of the fact that passengers of
the Leifur Eiriksson Air Terminal are able to travel
outwards from there in any direction they choose.

At the time, no one suspected that the amount of
traffic through Keflavik Airport would call for an
enlargement of the terminal building as soon as has
been the case. The fact is, however, that experts
have repeatedly had to revise their traffic forecasts. In
1983, when ground was broken for the construction
of a new terminal building, there were some 460

Number of passengers 2004-2007
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thousand travellers passing through the existing
terminal. In contrast, 2.2 million travellers passed
through the present terminal in 2007, and that figure
is expected to rise to 3.2 million in 2015.

Enlargements and alterations to the air terminal
proved to be among the most complex construction
operations ever undertaken in Iceland. Full
activity was to be maintained in the building
while operations were underway, in spite of the
commotion and disruption that inevitably would
result. This was achieved, thanks to extensive and
effective collaboration between the contractor Istak,
the designers, and the project management and
supervisory teams. All joined forces to get the job
done under difficult conditions. The contractor
and all those involved endeavoured, insofar as
possible, to limit the disruption and discomfort that
accompany such operations. It should be noted that
employees of the various businesses operating in
the air terminal showed remarkable understanding
and forbearance. Passengers, too, were both patient
and understanding when faced with the necessary
temporary measures and the associated discomfort.

This radical reconstruction has led to the departure
area nearly tripling in size. Service for passengers and
other guests of the terminal has improved substantially

Number of passengers 2007
and forecast 2010, 2015 and 2025
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Address by the Chairman of the Board

in terms of available shopping, restaurants, recreation
and general services. Now that the project is
complete, passenger facilities and services are on par
with the best offered in air terminals worldwide.

A new passenger forecast commissioned by the
Leifur Eirfksson Air Terminal from the airport
experts at BAA predicts a rise in passenger numbers
at Keflavik airport to nearly six million by 2030.
That is nearly three times higher than the number of
passengers at present. In order to meet this increase,
BAA’s experts have outlined recommendations
for the future development of the Leifur Eiriksson
Air Terminal in a master plan, which incorporates
changes to traffic structures, enlargement of the air
terminal building and more aprons. These structures
are mostly expected to be constructed east and north
of the existing buildings.

The Board of Directors feels that the company’s
operations in 2007 were a success. Overall, operations
of the air terminal were favourable last year, despite
total revenues having declined by nearly ISK 336
million from the previous year. The main cause
of the decline is a change in the composition of
revenues, as sales of electronics and multi-media
goods were transferred from the Duty Free Store
to private retail operators in April and May. This
is part of a plan to increase the share of property
rentals in total revenues. The company’s net income
amounted to nearly ISK 1.4 billion in 2007, a vast
increase over 2006 when net income was some
ISK 52 million on account of substantial foreign
currency exchange losses that year. Most aspects of
the operations were more favourable in 2007 than in
2006. At the Annual General Meeting the Board of
Directors will propose that a 10% dividend, totalling
some ISK 250 million, be paid to shareholders. Since
the founding of the Leifur Eiriksson Air Terminal,
a total of ISK 1,750 million in dividends has been
paid, equivalent to some 70% of the share capital
allocated at its inception.

The Board of Directors of the Leifur Eiriksson Air
Terminal held 13 meetings in 2007 and has held 12
meetings since the last Annual General Meeting.
The Board of Directors held a meeting with key
managers last November, at which the draft master
plan for the air terminal, which BAA has been
working at, was discussed, among other things. As in

previous years, the largest undertaking by the Board
of Directors last year was the operation to enlarge
the air terminal.

A new Managing Director took over at the Leifur
Eirtksson Air Terminal at the end of November
when Héskuldur Asgeirsson stepped down and Elin
Amadéttir, previously Deputy Managing Director,
took over. Hoskuldur Asgeirsson was appointed
Managing Director of the company when the Leifur
Eiriksson Air Terminal and the state-run Duty Free
Store were merged and incorporated on 1 October
2000. Our thanks go out to Héskuldur Asgeirsson
for his excellent work for the Leifur Eiriksson Air
Terminal and we welcome Elin Amadéttir to her
new position as Managing Director.

At the turn of the year, administration of matters
concerning Keflavik International Airport was
transferred from the Ministry for Foreign Affairs to
the Ministry of Communications. A government
working group has for some time been working
on plans to merge Leifur Eiriksson Air Terminal
and the Civil Aviation Authority at Keflavik
International Airport into a new public corporation.
The working group delivered its recommendations
to the government at the beginning of February
and a resulting bill had its first reading in the
Icelandic parliament on 6 March. That bill has now
passed through a second reading and is currently
undergoing debate in parliament’s communications
committee. The bill is expected to be approved in
parliament’s spring session and if all goes according
to plan a new company will begin operations on
1 June this year. A great deal of work lies ahead for
the management and staff’ of the Leifur Eiriksson
Air Terminal and the Civil Aviation Authority in
preparation for the merger. There is much at stake;
the future growth and development of Keflavik
Airport is a critical component in Iceland’s global
communications network and is very important for
the airport’s immediate surroundings. I hope — and
indeed, am certain — that the tremendous knowledge
and experience of our key managers and employees
will serve us well in the lead-up to the merger
and will ensure that it proceeds as successfully and
smoothly as possible.

After the Annual General Meeting the Leifur
Eiriksson Air Terminal’s Board of Directors was



composed of two women and three men, and two
women were deputy board members. Legislation
pertaining to public corporations which stipulates
that the gender ratio on boards should be as equal
as possible was taken into consideration during the
elections to the Board.

The Board of Directors underwent changes mid-
year when three women were elected to the Central
Board and one was elected deputy board member,
in line with the objectives of the aforementioned
legislation.

The Board of Directors

The following board members were elected at the
company’s Annual General Meeting on 26 April
2007:

Linda Bentsdottir, Managing Director, Chairman of
the Board

Ellert Eiriksson, former Mayor of Reykjanesbeer, Deputy
Chairman

Eysteinn Jonsson, PA to the Minister of Agriculture at
the time

Magnea Guomundsdottir, Director of Public Relations
Jakob Hrafnsson, Project Manager

The following deputies were elected: Bjork
Gudjonsdottir, Council Member in Reykjanesber,
and Petrina Baldursdottir, Preschool Principal in
Grindavik.

Gisli Gudmundsson, departing Chairman of the
Board, and Board member Haraldur Johannessen
did not seek re-election, having sat on the company’s
Board from the beginning,.

Magnea Gudmundsdéttir, who was previously a
deputy board member, took a seat on the Central
Board.

This particular Board of Directors was short-
lived, however, as a new Board was elected at a
shareholders’ meeting on 19 July 2007:

Jon Gunnarsson, Managing Director, Chairman of the
Board

Ellert Eiriksson, former Mayor of Reykjanesbeer, Deputy
Chairman

Magnea Gudmundsdottir, Director of Public Relations
Rannveig Gudmundsdottir, former Member of
Parliament and Cabinet Minister

Sigran Jonsdottir, Project Manager

The following deputies were elected: Bjork
Gudjonsdottir, Member of Parliament, and Einar
Orn Einarsson, Managing Director.

Thanks go out to the departing board members
and deputies for their good work on behalf of the

company.

At this Annual General Meeting amendments were
made to board resolutions with the purpose of
making the limited corporation Leifur Eiriksson Air
Terminal Ltd. into the public corporation Leifur
Eiriksson Air Terminal. Women now make up the
majority on the Central Board.

The Board of Directors of Leifur Eiriksson Air
Terminal’s subsidiary The Duty Free Store, elected
at the Annual General Meeting on 25 April 2007:

Ellert Eiriksson, Chairman of the Board
Helga Sigran Hardardottir, Board Member
Stefan Valgard Kalmansson, Board Member

The following deputy was elected: Eysteinn Jonsson,
PA to the Minister of Agriculture at the time.

This particular Board of Directors was short-
lived, however, as a new Board was elected at a
shareholders” meeting on 17 September 2007:

Ellert Eiriksson, Chairman of the Board
Olafur Thordersen, Board Member
Stefan Valgard Kalmansson, Board Member

The following deputy was elected: Rannveig
Gudmundsdéttir, former Member of Parliament
and Cabinet Minister

I would like to end by extending my thanks to all
of the company’s managers and employees for their
excellent work during the time that the new Board
has been operating, and to the other board members
for their collaboration. Human resources are a major
component in the strength of well-run companies
and this is certainly true of the Leifur Eiriksson
Air Terminal. Let this fact be kept firmly in mind
during the immense work that lies ahead in the
organisational restructuring at Keflavik International

Airport.



Key Figures from the Annual Report []

2007 2006 2005
Profit and loss account
TOtal TEVENUEC. ...eeii il 6,447 6,783 6,213
OPErating EXPEISES ..eeeeeerrrruuirrrrrreeeeeeeeanaiiiiireeeeeeeeeeeananenrannnee 4,548 4,999 5,055
EBITDA ..ot 2,648 2,292 2,033
Net income before taxes .....ooouuuieeieeeeee el 1,715 63 1,210
INEE ITICOIMIE . o euti it e et e e e aaas 1,407 52 999
‘Working capital provided by operating activities....................... 1,880 1,995 1,668
Balance sheet
Total equity at the end of the year........cccccooiiniiiiniiinne. 6,861 5,704 5,882
Long-term liabilities at the end of the year..........cccevcivenennnne. 11,738 10,365 6,565
Current liabilities at the end of the year .......ccococcoiiiiii. 1,689 1,768 1,497
FIXEA ASSELS.vvvtieeiiiiieeeiiiiiee ettt e e ettt e e e ettt e e et eeeeenntaeeeeeneneeas 18,654 16,567 12,760
CUTITEIIE ASSEES .uevniinein e e e e et e e e e e e e et e e eaneanas 1,634 1,270 1,184
Financial ratios
From the income statement
Net income before depreciation/total revenue..............cccoccuee. 41% 34% 33%
Net income before taxes/total revenue .........cceeevvveeeeniveeeennns 0.26 0.00 0.19
Profit margin on operating income
- net profit/total TeVenue ..........ooceiiiiiiiiiiii 0.22 0.01 0.18
Return on equity - net income/average equity .......cccoccveeeennnns 0.22 0.01 0.19
Financial strength
Current ratio - current assets/current liabilities..........cccoeeeenne... 0.97 0.72 0.79
Equity ratio - equity/capital employed............cccooiiiniiiini. 34% 32% 42%
Essential value of share capital - equity/share ...........ccccceniene 2.74 2.28 2.35
Full-time average positions for the year............ccccccoiieninnne. 136 140 149
Passenger numbers (X1000) ........ooriiiiiniiiiiiiinie e 2,182 2,019 1,817

In ISK millions



The Year 2007 in Brief

February

A new check-in hall with 16 new counters was
taken into use on the first floor of the air terminal,
bringing the number of check-in counters to 43,
from 25 previously.

March

The Duty Free Store opened a stunning new store
for departing passengers on the second floor of the
air terminal. The store’s total retail area doubled
with the enlargement.

Optical Studio, which sells eyeglasses, contact
lenses, sunglasses and ski goggles, reopened at a
new location in the terminal on 2 March. The most
common types of eyeglasses can be processed there
in merely 15 minutes, a service that is unparalleled
in any duty free area of any international airport
worldwide.

Eymundsson opened a shop in the air terminal’s
new departure area which stocks a large selection
of books and magazines, as well as sundry and
recreational goods that are useful to have while
travelling.

April

ELKO opened a new shop in the new departure
area of the Leifur Eiriksson Air Terminal. That
same day, ELKO opened a ‘“store-in-store” in
the Duty Free Store in the arrivals hall. ELKO’s
objective is to offer well-known brands of electrical
goods at low prices. With this change, the sale of’
electrical goods was transferred from the Duty Free
Store to private retailers.

Minister for Foreign Affairs Valgerdur Sverrisdottir
formally opened the Leifur Eiriksson Air Terminal
on 14 April following extensive renovations that
had been underway since 2003. At the same time
she unveiled a new work entitled Attir (Directions)
by sculptor Steinunn Pérarinsdéttir in the departure
area on the second floor.

SAS Sweden commenced flights between
Stockholm and Keflavik.

The Annual General Meeting of the Leifur
Eiriksson Air Terminal was held on 26 April. Gisli
Gudmundsson, Chairman of the Board, spoke
about the extensive changes to the internal and
external operations of the company in the relatively
short time since it began operations. Changes
were made to the Board of Directors and a new
Chairman, Linda Bentsdottir, was appointed.

May

The Minister of the Environment unveiled a
showcase in the Leifur Eiriksson Air Terminal
featuring endangered animal and plant species. The
showcase is situated in the air terminal gangway
and is intended to draw passengers’ attention to the
so-called CITES agreement and to species that may
not, by law, be transported in or out of the country,
except by special permission where applicable.

Iceland Express formally commenced flights to five
new destinations: Paris, Basel, Billund, Oslo and
Eindhoven.

The Leifur Eiriksson Air Terminal, the Duty
Free Store and the Sudurnes Golf Club signed a
sponsorship agreement for the third consecutive
year. Among other things, the agreement involves
the Sudurnes Golf Club arranging golf instruction
and a golf tournament for employees, business
partners and associates of the two companies.

Skifan opened a shop in the air terminal’s new
departure area, as well as a “store-in-store” in the
Duty Free Store in the arrivals hall, where it offers
a selection of music and entertainment goods. With
this change, the sale of multi-media products was
transferred from the Duty Free Store to private

retailers.

June

An agreement was signed with the Hitaveita
Sudurnesja Electrical Station at Reykjanes for the
purchase of electrical power and hot water. At the
same time the two companies signed a service and
collaboration agreement.



The Year 2007 in Brief

The restaurant Bistro Atlantic was opened in a
new location in the air terminal’s departure area. A
new bar, Panorama bar, was also opened. It offers
an excellent view of the runways and provides an
opportunity for passengers to relax prior to take-
off.

July

Amendments were made to company resolutions at
a shareholders’ meeting on 19 July and the Leifur
Eiriksson Air Terminal was turned into a public
corporation. A new Board was also elected.

August

The Leifur Eiriksson Air Terminal and Association
of Intellectual Disabilities (AID) in Sudurnes signed
an agreement for a three-month trial project in
which AID clients are employed to collect hand
luggage trolleys in the air terminal in collaboration
with the Duty Free Store.

A sponsorship and collaboration agreement was
signed with Islendingur in which the Leifur
Eirfksson Air Terminal supports the development
of the Vikingaheimar project. The project will be
promoted in and around the air terminal.

The Leifur Eiriksson Air Terminal and Duty Free
Store golf tournament was held at Hélmsvollur in
Leira. Participants had the opportunity to purchase
the first stroke on two separate holes from a
professional golfer, in support of Bjorgin, a shelter
for the mentally disabled in the Sudurnes area. The
Sudurnes Golf Club supplied the golfers, and the
Leifur Eiriksson Air Terminal and the Duty Free
Store doubled the collected amount.

September

Bjarki Gudmundsson took over as Director of
the Leifur Eiriksson Air Terminal’s Property
Management Division.

A new Board of Directors of the Duty Free Store
was elected at a shareholders’ meeting.

A sponsorship and collaboration agreement was
signed with the Sports Academy to offer sports
workshops for children aged 18 months to six
years.

November

A new north hall some 2,300 square metres in size
was opened in the air terminal. This expanded the
area that connects the terminal’s check-in and arrivals
halls. The north hall houses an Icelandair sales office,
a Kaffitir café and car rental agency desks. Staff
facilities and passenger toilets have been installed in
a section of the basement of the north hall.

Minister of Communications Krisgan L. Moller
formally opened a new area designed to promote
Iceland in the air terminal’s south building. It
gives passengers travelling to countries outside the
Schengen area an opportunity to view an impressive
new film about Iceland. The effort is a collaboration
between the Leifur Eiriksson Air Terminal and the
marketing project Iceland Naturally.

December

Changes were made to the management of the
Leifur Eiriksson Air Terminal when Hoskuldur
Asgeirsson stepped down as Managing Director and
Elin Arnadéttir took over.

The Leifur Eiriksson Air Terminal and Nova signed
an agreement concerning facilities for equipment to
receive and send signals for 3G mobile phones in
and around the air terminal.



Operations 2007

Operations and
Performance

This marks the first time
that the Leifur Eiriksson Air
Terminal’s financial statements
are presented in accordance
with International Financial
Reporting Standards (IFRS)
that have been confirmed by

the European Union.

Elin Arnadéttir
Managing Director

The total revenues of the Leifur
Eiriksson Air Terminal and its
subsidiary amounted to ISK 6,447 million in 2007,
a decrease of ISK 336 million, or some 5% from
the previous year. Revenues from retail operations
came to ISK 5,165 million, and rental income to
ISK 1,282 million. Internal trading between the
parent company and subsidiaries has been netted
out in the consolidated financial statements.

The number of passengers through the Leifur
Eiriksson Air Terminal increased by just over 8%,
from some 2,019 thousand in 2006 to some 2,182
thousand in 2007. This is in line with projections
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that British company BAA Plc., which operates
the largest airports in the United Kingdom and
elsewhere, made at the beginning of 2005. An
increase of 4% in passenger numbers is predicted for
2008, and passengers are expected to exceed three
million in number in 2015.

Operating expenses excluding depreciation and
financial items amounted to ISK 3,800 million, a
decrease of just over 15% from 2006. Salaries and
salary-related expenses for the group as a whole
were ISK 723 million, as compared with ISK 729
million in 2006.

Net income before depreciation and financial items
was some ISK 2,648 million, or just over 41% of total
revenues. In 2006, net income before depreciation
and financial items was some ISK 2,291 million, or
approximately 34% of total revenues. Net income
before depreciation and financial items therefore
went up by ISK 356 million, an increase of just over
15% from the previous year. The depreciation of
fixed tangible assets went up by ISK 242 million on
account of substantial investments in recent years.
The largest share of those investments was already
in use by spring 2007.

Cash provided by operating activities
& EBITDA 2004-2007
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Operations 2007

The company’s financial expenses fluctuated a great
deal between years. In 2007 they amounted to
ISK 212 million, as compared to 1,742 million in
2006. Exchange rate gain in 2007 came to ISK 432
million, as compared to a loss of ISK 1,412 million
the year before. Interest charged was some ISK 644
million, as compared to ISK 330 million the year
before. Interest stated as a portion of investment
costs due to construction amounted to ISK 98
million in 2007.

Net income after taxation was some ISK 1,407
million, compared with a net income of nearly 52
million in 2006. Profits from the operations of the
Leifur Eiriksson Air Terminal’s subsidiary the Duty
Free Store were ISK 240 million in 2007.

Working capital provided by operating activities
came to ISK 1,880 million in 2007, compared with
ISK 1,995 million in 2006. Fixed capital formation
from operations therefore decreased by ISK 115
million between years. The company’s operating
income on a cash basis was some ISK 2,417 million,
and net cash from operations was nearly ISK 2,016
million when paid interest rate income and paid
taxes and interest are taken into account. Net cash
flows from investing activities amounted to ISK
3,481 million, and the year’s financing activities
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were positive. These were comprised of dividends
and payments on long-term liabilities, as well as
new loans taken as a result of construction during
the year, for a net total of ISK 1,629 million. Net
cash from operations had therefore increased by ISK
169 million since the beginning of the year.

Balance Sheet

The book value of total assets of the Leifur Eiriksson
Air Terminal was ISK 20,287 million at year-end
2007. New investments came to some ISK 2,841
million during the year. The company’s liabilities
amount to some ISK 13,427 million, an increase of
just over ISK 1,293 million from the previous year.
A new loan of ISK 2,062 million was taken. The
company’s accounts payables have gone down by
just over ISK 650 million, primarily as outstanding
debts due to investments in fixed tangible assets
decreased. The company’s net liabilities, i.e.
liabilities less current assets, were some ISK 11,793
million.

The company’s equity went up from ISK 5.7
billion to 6.9 billion between years. Dividends
paid to shareholders last year amounted to ISK 250
million. When the company was founded on 1
October 2000, equity was ISK 3.3 billion. Equity
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ratio was 34% at year-end 2007, as compared to
32% at year-end 2006. The essential value of share
capital was 2.74 at year-end 2007.

Principal Projects
Property Management Division

During the year, enlargements and renovations
were completed to the departure area in the north
building, the loading bay for shops and services
within the departure area, a warehouse space for
business operators in the basement of the south
expansion, as well as the renewal of siding on
the connecting passage to the south building. In
the latter part of the year, construction of a north
basement and finishings to the north hall on the first
floor were completed.

Construction operations over the past few years
have enlarged the floor area of the check-in hall
from 690 to 1,400 square metres, or by some 100%.
New check-in counters have been added, bringing
the total number to 43. The departure area on the
second floor has been enlarged from 3,800 to 8,100
square metres, or by some 115%. The air terminal’s
services area is now equipped to receive up to 3.5
million passengers without substantial construction
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operations being required. The renewal of the
connecting passage to the north and south buildings
was completed with new flooring and wall siding
being installed, as was the final phase of the renewal
of the gangways by the connecting passage with
the purchase and installation of two passenger
loading bridges. This served to coordinate to
a greater degree the maintainance of passenger
loading bridges to improve operational safety.

Construction in the departure area on the second
floor was completed at the end of March, at which
time business operators began their installation
operations. This was completed by Easter. An
automatic luggage sorting system with state-of-the-
art bomb search equipment was taken into use by
early spring, and at the end of the summer a loading
bay for business operators in the departure area was
opened. With the opening of the loading bay all
handling of goods was improved as far as security
requirements are concerned, as were matters of waste
disposal. The loading bay is managed and operated
by the Property Management Division, which
ensures that equality and fairness are maintained
among business operators when it comes to taking
delivery of goods and waste collection services.
Emphasis is placed on the sorting of waste from
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business operators, in accordance with the Leifur
Eiriksson Air Terminal’s environmental policy.
Parallel to changes to the departure area and the
enlargement of the north building to the south,
the warehouse space allocated to business operators
in the basement of the annex was substantially
improved. This allows business operators to exercise
more secure inventory control and provide better
service for air terminal customers during peak times
and also during those times when the loading bay
is not open.

In the autumn a north basement was opened with
vastly improved facilities for service operators, as
well as toilets for passengers and guests outside the
departure area. Staft toilets and dressing rooms for
security guards, customs officials and police were
also installed in the basement. Work to install an
office for police officials and a storage room for
lost and found items in the basement is almost
complete.

Changes to the Duty Free Store in the arrivals hall
and the expansion of conveyor belts in the baggage
claim area will soon be completed. In autumn 2008
changes will be made to the customs search area,
and plans concerning space for lease in the arrivals
hall is currently underway in anticipation of planned

changes there in 2009.

Departure passengers 2007

Foreign tourists
49,5%

Icelandic
50,5%

Source: The Iceland Tourist Board

The north hall of the air terminal was opened in
late autumn and finishing touches put on outdoor
areas to the north of the building, following the
extensive construction to enlarge the air terminal.
This provides additional facilities for coaches and
touring vehicles north of the air terminal’s parking
lot. The number of long-term parking spaces for
automobiles was substantially increased during the
year and long-stay parking spaces for taxis and
touring vehicles were installed north of the air
terminal’s parking lot.

Additional staff was recruited to the Property
Management Division with the aim of improving
services for business operators within the air
terminal. Upon the opening of the loading bay
an employee was hired to run security checks on
all goods that business operators transport into
the departure area and to coordinate access to the
loading bay by business operators in the departure
area and the customs area.

During the year much emphasis was placed on
reviewing service agreements with suppliers due
to the enlargement of the air terminal. Addendums
have been made to current agreements for the
purchase of power that secures the operational
safety of the air terminal. Meanwhile agreements for
custodial services and the purchasing of goods that

Foreign departure passengers
by markets 2007

Europe
27%

Other
18%

N-America
13%
Great-Britain Scandinavia
16% 26%

Source: The Iceland Tourist Board



were made when the scope was more limited and
needs were different are currently under review.
The largest service agreements are expected to be
tendered out at the end of the agreement period.

Business Development Division

The Business Development Division has now
completed its first year of operations. Its work was
largely shaped by construction operations at the
air terminal. New retail outlets have opened one
after the other in the air terminal’s departure area
and work on relocating service units previously
located in the check-in hall has also been underway.
The retail, food service and general service area is
now nearly complete, with the exception of one
restaurant expected to open in summer 2008. Work
is underway to finish general service areas. This
includes the installation of a children’s corner for the
youngest passengers, a recreation area with Internet
access and a service desk that provides information
about services in the terminal. Monitors with
information concerning the terminal have also been
taken into use in the departure area.

Business relations

Areas of various sizes and shapes are leased out
throughout the terminal building, to public officials,
ground handling operators, airlines, car rental
agencies, parking lot operators, a coach operating
company and telecommunications companies, to
name a few. Some 100 rental agreements are now
in effect.

Work has been ongoing to improve channels of
communication with business operators in the
air terminal. This incorporates various changes,
including a new arrangement in which collaboration
meetings are held at least three times a year.
Specialists both Icelandic and foreign have been
approached to give talks and hold workshops.
This effort has been well received and will be
continued. A company intranet was also taken
into use during the year, providing various useful
data for business operators such as flight schedules,
guidelines for the departure area, information about

various regulations, and more.

Parking spaces

The air terminal’s long-term parking lot was
upgraded during the year, with 300 spaces added
before summer and the surroundings improved
with stonework and added signage. There are now
over 3,600 parking spaces near the terminal, which
is by no means excessive since they were more or
less fully utilised during peak times in summer 2007.
If that trend continues there will be a need for even
more long-term parking spaces, which will likely
be added in 2009. There are also plans to construct
a service building near the parking lot to improve
service for customers.

Communications

Three car rental agencies operate in the air terminal.
All have been allocated specific parking lots for their
own cars near the terminal as well as space in the
short-term parking spaces, allowing them to hand
over vehicles to their clients virtually at the air
terminal entrance, on request.

Reykjavik Excursions are responsible for shuttle
services between the air terminal and Reykjavik.
The company has facilities in the arrivals hall
where tickets are sold in a staffed booth and also
in self-service portals. Coaches stop right outside
the terminal building and their schedule is set up to
correspond to departures and arrivals of aircraft to
the country.
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Collaborations

In recent years the air terminal has been party to
the marketing project Iceland Naturally in the
United States and Europe. In November 2007 a
new exhibition designed to promote Iceland was
formally opened in the terminal’s south building,
in collaboration with Iceland Naturally. The
purpose of the exhibition is to introduce Iceland
to passengers who make only a brief stop in the
country, in the hope that they will return in the
future. Through this effort the Leifur Eiriksson
Air Terminal hopes to facilitate an increase in
passengers to the country.

Collaboration has continued with the Civil
Aviation Authority at Keflavik International
Airport for marketing and promotion aimed at
foreign airlines. In September the company took
part in the Routes trade fair as it has in recent years,
where representatives from air terminals, airports
and airlines throughout the world meet to promote
their operations. It is hoped that this participation
will urge airlines to add Keflavik as a destination.
Three new airlines, Lufthansa, Germanwings and
Air Berlin, have decided to begin flights to Keflavik
International Airport in the summer 2008.

Scheduled Flights From Keflavik Airport

Marketing Division
Marketing campaign

Three marketing campaigns were launched last
year in collaboration with business operators in
the terminal. The aim was to encourage people to
arrive in a timely fashion for check-in, on order to
enjoy all that the air terminal has to offer. Passengers
were urged to take advantage of good buys at the
beginning of their trips.

Market surveys

The Leifur Eiriksson Air Terminal routinely
participates in a standardised international survey
conducted by ACI (Airport Council International).
These surveys are conducted at numerous airports
around the world, allowing for a direct comparison
with other air terminals. Passengers are asked
questions on-site about 33 different aspects of the
building, including access, instructions, general
services, facilities, security and surroundings. Data
for the survey is collected year-round, and results
are published quarterly. The Leifur Eiriksson Air
Terminal achieved good results in the second
quarter of 2007, placing fourth in the European
Air Terminals category when it came to passengers’
overall satisfaction.

Kefldy




Events

As well as overseeing planning for the opening
festivities on 14 April, the Marketing Division
was involved in organising various events in the
air terminal during the year. Shops and restaurants
were reopened in new incarnations in the air
terminal’s departure area during the year and the
Marketing Division organised the formal opening
of a new Duty Free Store in the departure area in
March.

The Minister of the Environment unveiled a
showcase in May featuring endangered plant and
animal species that are subject to trade restrictions
and import and export permits under the CITES
agreement. The showcase is situated in the
air terminal gangway. It is intended to inform
passengers about the agreement and those species
that may not be legally imported or exported except
with authorisation, where applicable.

In November Minister of Communications Kristjan
L. Méller formally opened a new exhibition space
designed to promote Iceland in the south building
of the air terminal. An impressive promotional film
premiered. The film is produced by the company
Gagarin with Karl Oskarsson as cinematographer.
Armni Pill Johannsson directed the production and
designed the exhibition space, and Hilmar Orn
Hilmarsson composed the music.

A Christmas dance for all staft was held in the
air terminal between the Christmas and New
Year’s celebrations, as in previous years. Sigridur
Beinteinsdéttir, Grétar Orvarsson and the Hara
sisters entertained guests this time around, assisted
by the Icelandic Yule Lads.

Sponsorship agreements

The Leifur Eirfksson Air Terminal and the Duty
Free Store participated in a sponsorship and
collaborative effort with the Sudurnes Golf Club
(GS) for the third consecutive year. Among other
things, the agreement involved the GS planning
a golf tournament for the Leifur Eiriksson Air
Terminal and the Duty Free Store, in which
their partners and business associates were invited

to participate. Participants had the opportunity

to purchase the first stroke on two holes from a
professional golfer, in support of Bjorgin, a shelter
for the mentally disabled in the Sudurnes area. GS
provided the golfers, and the Leifur Eiriksson Air
Terminal and the Duty Free Store doubled the
amount collected. A total of ISK 320,000 was thus
donated to Bjorgin.

The Leifur Eiriksson Air Terminal renewed an
agreement with the Reykjanesber Art Gallery
in 2006. The agreement incorporates a grant for
cultural activities and the Leifur Eiriksson Air
Terminal also makes space available in the terminal
building for the gallery to exhibit the work of
Icelandic artists. The Board of Directors of the
Leifur Eiriksson Air Terminal has an objective to
promote Icelandic artists in the air terminal.

The Leifur Eiriksson Air Terminal has also signed
a sponsorship agreement with Islendingur Ltd. to
support the development of the Vikingaheimar
project in Reykjanesbar. Among other things this
incorporates the Leifur Eiriksson Air Terminal
providing space in the terminal building for
Vikingaheimar to promote its work.

In the autumn, the Leifur Eiriksson Air Terminal
awarded a grant to the Sports Academy to give
sports workshops for children aged 18 months
to six years. The children of Leifur Eiriksson Air
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Terminal and Duty Free Store employees received
a discount from the workshop fee. The workshops
were well-attended.

A new website

A new website was launched during the year.
The undertaking was a success and the new site is
considerably more user-friendly than the previous
one. The website provides users with the most
up-to-date information concerning arrival and
departure times, as well as necessary information
about security matters and services in the air

terminal.

Advertising in the air terminal

The Marketing Division has now taken over all
advertising sales for general areas in the air terminal,
and also sells access to areas for the promotion of
products and services in the departure area. Demand
for some spaces exceeds supply. The Marketing
Division also oversees the sales of advertising and

promotional spaces in the Duty Free Stores. The
goal is to offer new advertising space in the terminal
in 2008, which includes space in the walkways to
the air terminal and advertising monitors in the
departure area.

Finance Division
Job-order costing

Major construction operations have characterised
the last two years. Consequently administration
and supervision of job-order costing took up
considerable time in 2007. The overall projection
as a result of construction is over ISK 8 billion.
Investments in 2007 amounted to ISK 2.8 billion,
and the budget estimate puts investments at ISK
700 million in 2008. Construction is expected to
be completed in 2009.

International Financial Reporting Standards

At a meeting of the Board of Directors on 20
December 2006 it was agreed that the company’s




financial statements should be presented in
accordance with International Financial Reporting
Standards (IFRS) as of 1 January 2007. Preparations
for adapting the standards have been underway.
Work to analyse the effects of specific standards on
the company’s financial statements has been carried
out and methodology defined. The primary changes
to the financial statements concern their presentation
and the scope of explanatory notes presented with
the statements. Moreover, the administration of
fixed tangible assets and intangible assets will be
different than before, and other items will also be
slightly amended. The residual value and estimated
duration of all fixed assets will be determined, and
depreciation calculated on that basis.

Financing of operations

On 13 October 2005 the company took a
multicurrency loan amounting to ISK 3,300 million
to cover intended investments in fixed tangible
assets. The loan agreement was settled at the
beginning of 2007, with the company having
taken ISK 562 million in credit. At the same time
the company took on a new long-term liability
amounting to ISK 1,500 million for a period of
25 years.

Dissemination of information

‘Working practices in the company’s stores concern-
ing orders from suppliers and from the warehouse
were coordinated and synchronised, and changes
made to inventory systems. This has improved all
administration of inventory as well as reliability
in the dissemination of information. Work got
underway in the autumn on an information system
that will improve the dissemination of information
to business operators, regarding passenger forecasts,
passenger numbers and turnover in the area.

The financial statements, balance sheet and cash
flow statement for the parent company, the Duty
Free Store, and the group as a whole, are presented
monthly to the Board of Directors, along with
other key figures from the company’s operations.
Operating plans for 2008 were prepared both for
the Leifur Eiriksson Air Terminal and the Duty
Free Store.

Human Resources
Health promotion

All staff was offered a complete physical examination
and influenza shot as part of a health policy that
took effect at the beginning of 2006. The aim
is to encourage employees to think about their
health and to support them in adopting a healthy
lifestyle. A collaborative agreement was signed
with the Heilsuverndarst6din private clinic which
offers one-stop solutions when it comes to health
services, health and safety in the workplace, public
health, health promotion, telephone counselling,
records of absences and education, all of which staff
can make use of. In addition, the Leifur Eiriksson
Air Terminal decided to award an annual grant to
employees to be used to improve their health, and
to offer golf instruction.

Human resources policy

The company’s human resources objective is to
create a desirable, secure and motivating work
environment that attracts qualified personnel
and provides them with an opportunity to grow
and develop in the workplace. It is the policy
of the Leifur Eirtksson Air Terminal to always
have qualified people on staff who can meet the
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perpetually-changing demands of the market in
a professional and exacting manner. Emphasis is
placed on employees enjoying their work and
an effort is made to ensure that the company’s
human resources policy facilitates the prosperity of
employees, their families and customers of the air
terminal.

Workshops

Great emphasis is placed on employees’ job
development and continuing education, and staff
is encouraged to seek new knowledge. Importance
is given to welcoming new staff, making them
feel comfortable in their jobs and providing them
with sufficient training from the outset to be well
equipped to perform their work. Special focus has
been given to workshops that teach techniques
to stimulate sales, with the aim of helping staff
adapt to rapid technological advancements and
a perpetually-changing environment. Since the
Leifur Eiriksson Air Terminal operates in a global
environment, its employees and managers have
had opportunities to participate in conferences,
promotional trips and workshops given by foreign
associations and airports, with the ultimate aim of

applying their acquired knowledge to their work. It

is essential for employees to demonstrate energy and
drive to engage in new projects.

Workshops in aviation security are a fixed part
of the training of all staff before they begin work
with the Leifur Eiriksson Air Terminal. Aviation
security is an important part of the work at the
airport, incorporating security measures aimed at
protecting passenger flights from illicit intrusions
such as hijackings and bomb threats.

Employee interviews

Employee interviews are conducted annually
and are an essential part of encouraging and
strengthening staff and thereby the workplace as
a whole. It is essential for all concerned to make
use of the opportunity inherent in the employee
interview, in order to discuss the expectations of
both the company and the employee towards the
job and its development. Employee interviews also
provide an opportunity to boost morale, achieve
better results, and facilitate discussion about that
which has been done well and that which could do
with improvement.

Performance-linked bonus system

The performance-linked bonus system has delivered
good sales results and a higher profit margin.
Customer service measurements have given
management and staff a welcome opportunity to
pinpoint aspects that could do with improvement, as
well as facilitating more systematic job development
and training.

Risk assessment

The risk assessment is part of the company’s policy
for health and safety in the workplace. A written
strategy to that effect has been made, which sets
out a policy concerning facilities, hygiene and
safety. It is essential that the risk assessment covers
all those aspects of the working environment
that may pose a threat to employees’ health and
safety. The focus has been on evaluating and
preventing the main risk factors in the operation
of machines and tools, ergonomics at work, mental
and social factors, conditions in the workplace and
environmental factors. Secure and healthy working
conditions and arrangements obviously have wide-



ranging implications both within and outside the

workplace, on the families of employees and the
community as a whole.

The Duty Free Store Ltd.

The Duty Free Store operates four stores in the
Leifur Eirtksson Air Terminal: a departures store,
an arrivals store, and two smaller stores in the south
building. The company’s main product groups are
alcohol, tobacco, cosmetics and sweets. The Duty
Free Store sold electrical goods until the end of
March and multi-media products until the end of
April 2007, when ELKO and Skifan took over sales
of those product groups in specialty stores in the air
terminal’s departure area. The same agents opened
a “store-in-store” in the Duty Free Store in the
arrivals hall and signed an agreement with the Duty
Free Store for handling and processing of those
product groups in its cash register system.

The Duty Free Store underwent considerable
construction operations in 2007. A new and larger
store was opened in the departure area in March,
and in May a section of the Duty Free Store in
the arrivals hall was moved to create more room in
the baggage claim area. Renovation of the entire
departure area was completed and the number of

retail outlets went up by six, which has generated
added competition with the Duty Free Store. The
value of the Icelandic krona fluctuated a great deal
during the year, which nevertheless did not dampen
the Icelanders’ enthusiasm for travel. Passenger
numbers increased by 8% with the total number of
passengers being nearly 2.2 million in 2007.

Operations and performance

The Duty Free Store’s discontinuation of sales
of electrical goods and multi-media products in
spring 2007 caused sales during the year to decrease
by some ISK 670 million, as compared to 2006.
The company’s operating revenue was some ISK
5,165 million last year, of which retail sales income
amounted to ISK 5,124 million, a real increase of
11.25%. This is approximately 2.2% above sales
forecasts. Net income before depreciation and
interest was some ISK 353 million, or 6.8% of
operating revenues. Investments totalling nearly
ISK 96 million were made during the year, the
largest portion being due to a new store in the
departures hall. The company's total equity and
liabilities amounted to some ISK 1,069 million at
year-end. Liabilities were ISK 440 million, and
equity was therefore some ISK 629 million, or
58.9% of total assets.
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Principal projects

The company’s principal projects in 2007 were the
opening of a new store in the departure area and the
design of a new store in the arrivals hall. In addition,
various work procedures have changed and division
of labour has been reviewed.

Departures store

The Duty Free Store opened a new departures store
at the beginning of March 2007. The total retail area
of the store is 1,150 square metres, which is nearly
a doubling of the size of the old Duty Free Store.
Facilities for product promotion are on par with
the best overseas. Sales fell short of expectations
in the first months, but since September they have
been in line with forecasts. Evidently passengers
are shopping less when departing the country and
shopping more when arriving in the country, and
it is also clear that it took customers and staft some
time to navigate and become familiar with the new
retail area. The sales turnaround in the latter part of
the year may also be attributed to an intensive sales
workshop that the company held for all employees
in September, which was followed up in October.

Arrivals store

Sales in the arrivals store were favourable during the
entire year. In May the cosmetics department was
relocated to create added space in the baggage claim
area and at the beginning of November the tobacco
room was moved to make way for new toilets in
the arrivals hall. This restructuring was a success
and the resulting sales losses were minimal. The
flow through the shop has been adequate, although
it has been a bit tight when 3-4 airplanes land at
around the same time. Much work has gone into
designing a new arrivals store with the aim of being
able to serve passengers from that many planes
simultaneously, and also to meet the passenger
increase forecast over the next few years. A new

arrivals store was opened in April 2008.

Work processes, work division and
collaboration between departments

In recent years there has been a systematic effort
to better utilise the company’s retail and inventory

system. Last year a milestone was reached when
the system was configured to handle orders from
the company’s warehouse, which has speeded
up the delivery of supplies from the warehouse
and simplified inventory control. Also, a greater
amount of specialisation has been introduced in
the cosmetics department, making employees each
responsible for their own cosmetics brand. They
are given added information about products and
more attention is given to the different brands.
Meanwhile, collaboration has increased between
employees in retail outlets, the warehouse, the
Marketing Division and the purchasing department,
as work procedures and methods have been under
constant review.

Conclusion

The Leifur Eiriksson Air Terminal is approaching
a certain milestone in its operations. At the turn
of the year, administration of matters concerning
Keflavik International Airport were transferred from
the Ministry for Foreign Affairs to the Ministry of
Communications. A government working group
has for some time been working on plans to
merge Leifur Eiriksson Air Terminal and the Civil
Aviation Authority at Keflavik International Airport
into a new public corporation. A bill to that effect
has been introduced in the Icelandic parliament
and is expected to become law before the summer
recess. The new company is expected to be
founded mid-year and to take over the operations
of the airport at the beginning of 2009 at the latest.
A great deal of work lies ahead for the management
and staft of the Leifur Eiriksson Air Terminal and
the Civil Aviation Authority in preparation for the
merger. There is much at stake; the future growth
and development of Keflavik Airport is a critical
component in Iceland’s global communications
network and is very important for the airport’s
immediate surroundings. Keflavik Airport is also
the first point of entry into Iceland for the great
majority of foreign travellers and also marks the
beginning and end of a journey for a large portion
of Icelanders.
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Endorsement by the Board of Directors and Managing Director

The Consolidated Financial Statements for the year 2007 consist of the Consolidated Financial Statements
of Leifur Eiriksson Air Terminal Ltd. and its subsidiary, together referred to as the Company (Group).
The Consolidated Financial Statements are prepared in accordance with International Financial Reporting
Standards (IFRS), as adopted by the European Union, and additional Icelandic disclosure requirements for
listed companies. The Financial Statements of the Group have been prepared in accordance with International
Financial Reporting Standards (IFRS), as adopted by the European Union, for the first time. The Financial
Statements used to be prepared in accordance with IS-GAAP. Information on the effect on financial changes

is explained in Notes.

The total sales of the Group amounted to ISK 6,447.4 million. The profit of the year amounted to ISK 1,407
million. According to the Balance Statement the Company’s assets amount to ISK 20,287.3 million and at
year-end the book value of equity is ISK 6,860.6 million and the Company’s equity ratio is 33.82%.

The Board of Directors recommends payment of 10% dividends to shareholders in 2008. As regards changes in
the equity of the Company, the Board of Directors refers to the Notes attached to the Financial Statements.

It is the opinion of the Board of Directors and the Managing Director that the accounting policies used are
appropriate and that these Consolidated Financial Statements present all the information necessary to give a
true and fair view of the company’s assets and liabilities, financial position and operating performance, as well
as describing the principal risk and uncertainty factors faced by the company.

The Board of Directors and the Managing Director hereby confirm the consolidated Financial Statements for
the year 2007 with their signatures.

Keflavik International Airport, March 26th 2008

Board of Directors

Jon Gunnarsson
Chairman

Ellert Eiriksson Magnea Gudmundsdottir

Rannveig Gudmundsdottir Sigran Jonsdottir

Managing Director
Elin Arnadottir

Jon Ellert Magnea Rannveig Sigran Elin
Gunnarsson Eiriksson Gudmundsdéttir Gudmundsddttir Jénsdottir Arnadéttir



Auditor’s Report []

To the Board of Directors and shareholders of Leifur Eiriksson Air Terminal Ltd.

We have, on behalf of the State Authorised Public Accountant, audited the accompanying consolidated
financial statements of Leifur Eiriksson Air Terminal Ltd., which comprise the balance sheet as at December
31, 2007, the income statement and 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 financial statements in
accordance with International Financial Reporting Standards. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, 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 financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the
financial statements are free from 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 judgment, 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 consolidated 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 policies 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 financial statements give a true and fair view of the financial position of Leifur Eiriksson

Air Terminal Ltd. as of December 31, 2007, and of its financial performance and its cash flows for the year
then ended in accordance with International Financial Reporting Standards.

Reykjavik, March 26th 2008

Deloitte Ltd.

Pall Grétar Steingrimsson Anna Birgitta Geirfinnsdottir
State Authorized Public Accountant State Authorized Public Accountant



Income Statement 2007/ |

Notes 2007 2006
OPErating FEVENUE «....ceeeriiuiiiiiiiieeeeeeeeeeniiiiiiieeeeeeeeeeeeenannnnes 3 6,392,662 6,717,424
Other Operating reVeNUE ......ouuueieerriiieeeeiiieeeeeeiieeeeeeiieeee e 54,759 65,806

6,447,421 6,783,230

Cost of g00ds SOId....euuiiiiiiiiiii e (2,438,185) (3,202,844)
Salaries and related eXPenses..........ccoocueeeniiiiniiiiiiieeniieenieene 4 (723,525) (729,499)
HOUSING COSLS..eeeiniiiiiieiiiiiee ittt (485,391) (424,405)
AdMINISTrAtIVE COSES...uuvvvirririrrreeeeeeaeiiiiiiriereeaeeeeaeeaineeeeeeeaanns (80,330) (70,139)
Other operating eXpenses..........cocceueeuierieiieeiiieiienee e (72,418) (65,155)
Depreciation and amoOrtisation...........oecueeerueeeneeenieeenieeenneenn 8 (749,385) (508,124)
Operating income 1,898,187 1,783,064

INEEreSt INCOINE . ovvtiiiei e 5 28,908 21,892
INEETESt EXPEIISES ..vvereruiiiieeeiiiieteeeitteeee ettt e e et eeessiaeeee e 6 (212,062)  (1,742,174)
Net INCOme Defore taXes . oeeveeeeeeee e 1,715,033 62,782
Income tax eXPense........cooccuumiiiiiiiiiiiiiiiiiiie e 7 (308,020) (11,257)
Net income 1,407,013 51,525

Earnings per share 0.56 0.02

In ISK thousands



Balance Sheet

Assets
Notes
Non-current assets
Property, plant and equipment.........ccooceevvieeriieeneeeenen. 8
Operating liCeNnCe ....oovuuiiiiiiiiiiii e 9
Long-term bonds .........ccceiiiiiniiiiiniiiiieic 11
Current assets
INVENLOTIES 1ottt 12
Accounts receivable...........ooiiiiiiiiiiiie 13
Current maturities of long-term bonds..............ccccooee 13
Investments held for trading............cccccooiiiiniiiiniin. 13
Other receivables ..........ccocieiiiiiiiiiiiiceee, 13
Cash and cash equivalents .........ccccoeviiiniieiiieneeeee 13
Assets

31/12/2007

16,723,982
1,916,667
12,988

18,653,637

227,732
579,510

5,421
400,511
103,625
316,842

1,633,641

20,287,278

31/12/2006

14,632,848
1,916,667
17,391

16,566,906

308,860
508,692
5,121

0
299,805
147,821

1,270,299

17,837,205

In ISK thousands



31st December 2007 ||

Equity and liabilities

Notes 31/12/2007 31/12/2006
Equity 14
Share capital.......cooiiiiiiiiiie e 2,500,000 2,500,000
Capital TESEIVE «oouiiiiiiiiiiiie e 482,278 341,576
Retained arnings ........cccoeevveeereieniiieniieeniie e eeee e 3,878,307 2,861,995
Total equity 6,860,585 5,703,571
Non-current liabilities
Loans from credit INStIEUtiONS ......eeeeeeieeeeeeeeee e 15 10,479,849 9,249,755
Other long-term LHabilities.........covveriiiieiiiieiiie e 15 502,954 493,127
Deferred tax lability .......oocooiiiiiiiii, 17 754,960 622,536
11,737,763 10,365,418
Current liabilities
Accounts payable ..o 18 671,648 1,321,874
Current maturities of long-term liabilities..............ccoccc.. 18 437,690 214,191
Taxes fOr the Year ......cccovvoiiiiiieiee e 7 175,462 29,718
Other current liabilities ...........cooviiiiiiiiiiiiiiieee e 18 404,131 202,432
1,688,930 1,768,215
Liabilities 13,426,693 12,133,634
Total equity and liabilities 20,287,278 17,837,205

In ISK thousands



Statement of Cash Flows

Notes
Operating activities
Operating INCOMIE ....cceorruiiiiiiiiiieeeeeeeeeiiiiieeeeeeeeeeeeeeeanes
Depreciation «.....oooveiiiiiiiiiiiieii i 8

(Gain)/loss on sale Of aSSetS......cevruvrireerriiireeeiiiieeeeiieeeenne

Operating activities before movem.

in working capital

(Increase)/decrease N INVENLOTIES ...eeeerurreeeerniieieeeaiiieeennns
(Increase)/ decrease in receivables ........cccccoevviieiienniieeenn.

(Decrease)/ increase in payables ........ccoccoeiiieniieiniene.

Cash generated from operations........c.cccevenvenennnne.
Paid interest and dividend ..........ooooiiiiiiiiiiiiiiiiee
Interest Paid ......oooouiiiiiiiiiiie e

Income taxes Paid .....coccvveeeiiiiiiiieiiiiie e
Net cash provided by operating activities

Investing activities
Purchases/sales of fixed assets .........cocceeeieniiiiienienienncne
Installments of investments held for trading......................

Acquisition of investments held for trading ......................

Financing activities
Dividends paid ........coieeriiiiiiiiiiiiiie e
Repayments of bOrrowings .........c.ccceveeeeniiieiniiiennecennnen.

Increase/(decrease) in long-term borrowings....................

Net decrease in cash and cash equivalents..............c.ccee...
Cash at the beginning of the year................c.coci

Effect of foreign exchange rates........ccooccoevvieencieineennnnen.
Cash at the end of the year ......cooooiiiiiiiii s

Other items:

‘Working capital provided by operating activities..............

2007

1,898,187
749,385
0

2,647,572

81,128
11,840
(323,547)

2,416,993

27,263
(398,718)
(29,851)

2,015,686

(3,086,585)
5,237
(400,000)

(3,481,348)

(250,000)
(183,273)
2,062,129

1,628,856

163,194
147,821
5,827

316,842

1,880,486

2006

1,783,064
508,124

(2,838)

2,288,350

(147)
(169,053)
210,771

2,329,921

22,635
(352,526)
(46,816)

1,953,215

(3,964,764)
3,356
1,664

(3,959,744)

(250,000)
(531,593)
2,708,199

1,926,606

(79,923)
239,635
(11,892)

147,821

1,995,053



Changes in Equity

Equity at 1.1.2006....
Effect of IFRS..........

Adjusted Equity at 1.
Dividends paid..........
Statutory reserves .....

Profit for the year.....

Equity at 31.12.2006

Effect of IFRS..........

1.2006................

Adjusted Equity at 31.12.2006 ............

Dividends paid.........
Statutory reserves .....

Profit for the year.....

Equity at 31.12.2007

Share Retained Total
Capital Reserves Earnings Equity
2,500,000 339,382 3,043,070 5,882,452
19,594 19,594

2,500,000 339,382 3,062,664 5,902,046
(250,000) (250,000)

2,195 (2,195) 0

21,946 21,946

2,500,000 341,576 2,832,416 5,673,992
29,579 29,579

2,500,000 341,576 2,861,995 5,703,571
(250,000) (250,000)

140,701 (140,701) 0

1,407,013 1,407,013

2,500,000 482,278 3,878,307 6,860,585

In ISK thousands



Notes ||

1. General information

Leifur Eiriksson Air Terminal Ltd. is a limited company that was established in September 2000, and took
over the operation of the Leifur Eirfksson Air Terminal and the Duty Free Store at Keflavik International
Airport on 1 October 2000. The company operates under Act No. 76/2000. Its domicile and venue is at
Keflavik International Airport. In all its operations the company shall respect and abide by the obligations
within the range of its responsibilities and the operational area which the Icelandic State undertakes
concerning the International Airport and the operations which the company takes over.

On 1 November 2000 the Foreign Secretary granted the company a permit to run the Air Terminal
until 31 December 2010. The permit will be reviewed no later than 1 October 2006. Conversation
with Foreign Secretary about the renewal of the permission have already started but when changes to the
legislation passed through the Icelandic parliament no. 167/2007 of the founding of Leifur Eirtksson Air
Terminal Ltd. all things concerning the airport in Keflavik will be on hands of Minister of Transportation.
Conversations with the Minister of Transportation concerning the renewal of the permission will start

soon.

2. Significant Accounting Policies
Standards and interpretations effective in the current period

The Financial Statements of Leifur Eiriksson Air Terminal Ltd. have been prepared in accordance with
International Financial Reporting Standards (IFRS), as adopted by the European Union, for the first
time.

IFRS 1, First-time Adoption of International Financial Reporting Standards, has been applied. Information on
the effect on financial changes of adopting IFRS is explained in note 23 and the comparative figures from
2006 have been changed accordingly.

Four interpretations issued by the International Financial Reporting Interpretations Committee are
effective for the current period. These are: IFRIC 7 Applying the Restatement Approach under IAS 29,
Financial Reporting in Hyperinflationary Economies; IFRIC 8 Scope of IFRS 2; IFRIC 9 Reassessment
of Embedded Derivatives; and IFRIC 10 Interim Financial Reporting and Impairment. The adoption of
these interpretations has not led to any changes in the Group’s accounting policies.

Standards and interpretations in issue not yet adopted

At the date of authorisation of these financial statements, the following standards and interpretations were
in issue, but not effective:

IAS 23 (Revised), Borrowing costs (effective 1 January 2009).
IFRS 8, Operating Segments (effective 1 January 2009).

At the date of authorisation of these financial statements the following Interpretations were in issue but not
yet effective:

IFRIC 11 — IFRS 2: Group and Treasury Share Transactions (effective 1 March 2007);

IFRIC 12 — Service Concession Arrangements (effective 1 January 2008); and

IFRIC 13 — Customer loyality system (effective 1 July 2008);

[FRIC 14 — IAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding Requirements
and their Interaction (effective 1 January 2008).



The directors anticipate that all of the above interpretations will be adopted in the Group’s financial
statements for the period commencing 1 January 2008 and that the adoption of those interpretations will
have no material impact on the financial statements of the Group in the period of initial application.

Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS) as adopted by the European Union (EU).

Basis of preparation

The Consolidated Financial Statements have been prepared on historical cost basis except for the
revaluation of certain non-current assets and financial instruments. The principal accounting policies are
set out below.

The Consolidated Financial Statements are prepared in Icelandic kronur (ISK).

Basis of consolidation

The Consolidated Financial Statements incorporate the financial statements of the Company and
enterprises controlled by the Company (its subsidiaries). Control is achieved where the Company has the
power to govern the financial and operating policies of an investee enterprise so as to obtain benefits from
its activities.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated income
statement from the effective date of acquisition or up to the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting

policies into line with those used by other members of the Company.
All intra-group transactions, balances, income and expenses are eliminated in full on consolidation.

Risk management

The Group's aim is to minimise currency- and interest rate risk.

Revenue recognition

Revenue is recognised when earned in accordance with IFRS.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the interest rate
applicable.

Foreign currencies

Transactions in foreign currencies are initially recorded at the rates of exchange prevailing on the dates of
the transactions. Monetary assets and liabilities denominated in such currencies are retranslated at the rates
prevailing on the balance sheet date. Profits and losses arising on exchange are included in net profit or
loss for the period.



Notes

Borrowing costs

All borrowing costs are recognised in P/L in the period they incur. According to IAS23 borrwing cost
relating to a qualifying asset can be capitalised.

Taxation

This year's net income tax has been calculated and entered in the financial statments. The income tax is
based on profit before tax, taken into consideration the difference between taxable income and income
according financial statement. The consolidated company's current tax liability is 18%.

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit, and is
accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognised for
all taxable temporary differences and deferred tax assets are recognised to the extent that it is probable that
taxable profits will be available against which deductible temporary differences can be utilised.

Property, plant and equipment

Property, plant and equipment are recognised as an asset when it is probable that future economic benefits
associated with the asset will flow to the consolidation and the cost of the asset can be measured in a reliable
manner. Property, plant and equipment which qualifies for recognition as an asset is initially measured at
cost. The cost of operational assets comprises its purchase price and any directly attributable cost of bringing
the asset to working condition for its intended use.

The depreciable amount of the asset is allocated on a fixed annual percentage of the historical cost over its
useful life, less residual value.

Impairment

At each balance sheet date, the Group reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset,
the Group estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. 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 specified to the asset.

If the recoverable amount of an asset is estimated to be lower than its carrying amount, the carrying
amount of the asset is reduced to its recoverable amount. Impairment losses are recognised as an expense
immediately.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset in prior years.



Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset (cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately
in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the
impairment loss is treated as a revaluation increase.

Investments

Bonds and long-term receivables which the Group has the expressed intention and ability to hold to
maturity are valued at cost, less an allowance for estimated future losses.

Trade receivables

Accounts receivables are valued at nominal value less an allowance for doubtful accounts. The allowance
is deducted from accounts receivable in the balance sheet and does not represent a final write-off.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and in banks.

Long term liabilities

Bank loans and other non-current liabilities are valued at nominal value less payments made and the
remaining nominal balance is adjusted by exchange rate or index, if applicable. Interest expense is accrued
on a periodical basis, based on the principal outstanding and at the interest rate applicable. Borrowing costs
are recognised in profit or loss in the year they are incurred.

Accounts payables

Trade payables are valued at nominal value and accounts payable in other currencies have been booked at
the exchange rates prevailing on the balance sheet date.

Provisions

Provisions are recognised when the Group has a present obligation as a result of a past event, and it is
probable that the Group will be required to settle that obligation.

. Revenue

Revenue is specified as the following segments:

Operating Other Total Total

revenue revenue income income

2007 2007 2007 2006

Income from retail division.......... 5,124,421 40,549 5,164,970 5,902,498
Income from real estate division... 1,268,241 14,210 1,282,451 880,732

6,392,662 54,759 6,447,421 6,783,230




Notes

4. Salaries

Salaries and related expenses paid by the Company are specified as follows:

2007 2006
SALALIES 1ttt e 561,647 547,905
Salaries due to reCONStIUCIONS. ... ...eevviiiiiiiiiieeeeeeeeeee s 0 35,000
Salary-related eXPenses .......eivrerinieeriieniee e 161,878 146,594
...................................................................................................... 723,525 729,499
Average number Of POSIEIONS. ....ccuviiuiiiriiiiniierieenre e 136 140

The company’s total management salaries and benefits for the year 2007 was ISK 60,4 million.

5. Interest income

2007 2006
Interest on bank deposits........coocviervuiiriiiiiiiiiiiiiiieenieeie e 27,654 18,680
Net foreign exchange gains............ 0 1,664
Late payment penalty income 316 287
Other INTEreSt TNCOMIE . .uuuviiiiiiiiiee et 938 1,261
28,908 21,892

6. Interest expenses
2007 2006
Interest and indexation on long term-debts........cccceeveiniiininnnn. (604,549) (284,725)
Net foreign exchange 1oSSes ........oeeriiiiiiiiiiiiiiiie e 432,126 (1,412,095)
Other INtErest EXPEISES «.uvvreureerireerntreateeanteeeaereesieeesreeaeeeaaeeanaeeens (39,639) (45,354)
(212,062) (1,742,174)

In the year 2007, borrowing cost related to investments amounting to ISK 98,4 million was capitalised.

7. Income tax expense

Income tax has been calculated and recorded in the Financial Statements, the amount charged in the
Income Statement is ISK 308 million. Income tax payable in the year 2007 is ISK 174.9 million.

The total charge for the year can be reconciled to the accounting profit as follows:

2007 2006
Amount % Amount %
Profit before tax.......cccoeoovvvveeiil 1,715,033 62,782
Tax at the rate of 18% ................. 308,706 18% 11,302 18%
Tax effect of other items.............. (686) 0% (45) 0.6%
Income tax according
to income statement..................... 308,020 18.0% 11,257 17.4%

In ISK thousands



8. Property, plant and equipment

Terminal Fixtures,

building, equipment

aprons Loading and
and land bridges Car parks automobiles Total

Carrying amount
1.1.2006.....ccccceeeeennn.... 8,355,060 371,401 415,384 1,684,444 10,826,289
Additions .................... 3,306,715 1,923 261,085 748,024 4,317,746
Disposal 0 0 0 (3,064) (3,064)
Charge for the period... (251,367) (42,707) (47,298) (166,751) (508,124)
Carrying amount

1.1.2007.cccoeieiien 11,410,409 330,616 629,171 2,262,652 14,632,848
Additions .................... 1,841,842 81,453 117,166 800,058 2,840,519
Charge for the year..... (405,598) (46,269) (57,567) (239,950) (749,385)
At 31.12. 2007............ 12,846,653 365,800 688,770 2,822,760 16,723,982

Depreciation rates........ 2-33% 7-20% 5-20% 2-33%

The assessment and insurance value for the company’s assets is analysed as the following:
Assessment Insurance
value value
Buildings and SIEES......ccvieruieiiieriiiiiie e 11,770,010 16,935,547
Machinery and equipment, asset INSUTANCES........ccrveerueerrueernueeanne 0 3,598,376
Halt insurance 0 4,661,943

9. Intangible assets

31/12/07 31/12/06
Operating lCeICe. ..cooviiiiiiiiiiii e 1,916,667 1,916,667

At year-end an impairment test was performed on the Group's operating license. The impairment test is
performed by finding the present value of the future cash flows expected to be derived by the operating
license, discounted by an appropriate discount rate. If the present value of the future cash flows expected
is lower than the carrying amount of the operating license it has suffered impairment. The result of the
impairment test is that the operating license has not suffered any impairment.

The future cash flows expected was projected based on management's forecast for the year 2008 and
the perpetual growth rate for the next 10 years. Future perpetual growth rate is expected to be 2%. The
discount rate used in the impairment test is the weighted average cost of capital, or 8.01%.

10. Consolidated
Consolidated Leifur Eiriksson Air Terminal Ltd. consists of the parent company and the following

subsidaries:

Proportion Principal
of ownership Par value activity

Shares in subsidiaries
The Duty Free Store, Keflavik Airport ......... 100.00% 50,000,000 Retail and

commerce



Notes

11. Long-term bonds

31/12/07 31/12/06
Balance at 1 January.........ccccoviiiiiiiiiii 22,512 0
Additions during the year...........cccoviiiiiniiiiii e 0 24,000
Installments during the year ..........cccoociiiiiiiiiiiniiii e (5,237) (3,068)
Exchange differences 1,134 1,580
At 31 December............... 18,409 22,512
Current maturities (5,421) (5,121)
12,988 17,391
12. Inventories

31/12/07 31/12/06
Merchandise fOr Sale......ooouuuiiiiiiieee e 227,732 308,860
Insurance value of INVENEOTIES .....uuiiiiiiieeeeiiiiee e 391,458 383,869

13. Other financial assets
Trade and other receivables 31/12/07 31/12/06
Domestic 1eCeiVables.........uuuuuuieiieeeeee el 561,199 500,485
Foreign receivables........ocouiiiiiiiiieiic e 20,608 9,707
Allowances for doubtful accounts............cccceeeeeviieeeeiiieeeniiee e (2,297) (1,500)
579,510 508,692
Investments held for trading 31/12/07 31/12/06
Balance at 1 January.......cooceeiieiiiiiieecec e 400,000 0
Additions during the year.........ccoooiiiiiiniiiniiicenee e 511 0
At 31 DECEmMDbET oo 400,511 0
Other receivables 31/12/07 31/12/06
Value added tax ..oooeeiiiiiiiec e 94,554 254,895
Prepaid eXPenses .....oouvieriieriieriieniie et 3,294 21,495
Capital INCOME LAX .eeeutiieiiieiiieiiieriee ettt e 4,568 17,124
FOOASEAMIP ..o 1,209 1,291
Other 1eCeIVADIES ...ooiiiiiiiiiii e 0 5,000
103,625 299,805
Current maturities of long-term bonds 31/12/07 31/12/06
Long-term bOnds .......ccueiiiiiiiieie et 5,421 5,121

5,421 5,121




Cash and cash equivalents

Bank balances and cash comprise cash held by the Group and short-term bank deposits with an original

maturity of three months or less.

31/12/07 31/12/06
CaSH e 2,047 6,758
Bank balances in ISK . ...t 210,334 125,071
Bank balances in foreign currency.......oooeeveeevieeniienie e 104,462 15,991
316,842 147,821
14. Equity
Share capital is specified as follows:

Shares Ratio Amount
Total share capital at 31 December 2007....... 2,500,000 100.0% 2,500,000
2,500,000 100.0% 2,500,000

Each share of one ISK carries one vote.

Capital Capital Retained

stock reserve earnings Total
Equity 1.1.2007 eoeviieieeeieeee 2,500,000 341,576 2,832,416 5,673,992
Effect of IFRS .......ccooviviiieeeeen. 29,579 29,579
Adjusted Equity at 1.1.2007 ......... 2,500,000 341,576 2,861,995 5,703,571
Dividends paid........ov.oveverrreennen. (250,000) (250,000)
Net profit .......... 1,407,013 1,407,013
Statutory reserve 140,701 (140,701) 0
Equity 31.12.2007.....cccceverueennen. 2,500,000 482,277 3,878,307 6,860,585

15. Long-term liabilities

Other long-term

liabilities Bank loans
31/12/07 31/12/06 31/12/07 31/12/06
Debtin CHF ..o, 0 0 3,060,694 1,990,263
Debtin EUR..........oooovvviiiiiiinnnnn, 0 0 2,335,633 2,310,172
Debtin GBP ........ooovvvviiiiin, 0 0 216,102 242,872
Debt in JPY coovviiiiiiiiieeiceee 0 0 1,331,448 857,173
Debtin SEK ..., 0 0 1,057,085 986,707
Debt in USD 0 0 796,668 921,548
Debt in CAD 0 0 331,386 0
Debtin ISK ..., 526,476 522,827 1,765,000 2,125,511
526,476 522,827 10,894,018 9,434,246
Amount due for settlement
within 12 months........................ (23,522) (29,700) (414,169) (184,490)
Long-term liabilities
at the end of the year......c........... 502,954 493,127 10,479,849 9,249,755

In ISK thousands



Notes

Installments of long-term liabilities are specified as follows:

Other Loans

long-term  from credit

liabilities institutions

CUTITENE MATUTIEIES ...t e e e eaaas 23,522 414,169
Installments 2000 .......ueniiiiiiiee e 24,954 633,621
Installments 2010 ...oooiiimniiieee e 26,474 633,621
Installments 20171 oo 28,086 633,621
Installments 2012 ..o 29,797 633,621
Installments Jater ....oooovimnee e 393,642 7,945,366

526,476 10,894,018

16. Retirement benefit plans

‘When the Duty Free Store Ltd. was established it became responsible for the pension fund commitments
of Leifur Eiriksson Air Terminal Ltd. employees who are in the B Section of the Civil Servants’ Pension
Fund, cf. Art. 33 of Act no. 1/1997, i.e., commitments resulting from the membership of the company’s
employees in the Civil Servants’ Pension Fund. The obligation increase during the year is measured at ISK
13.3 million, charged in the Statement of Earnings.

17. Deferred tax

31/12/07 31/12/06
At 1 January 2007 ..ooooiiiiiiii e 622,536 640,997
Calculated tax for the year 2007 ....c.oovoiiiiiiiiiiieiieeiieeeee e 307,886 11,257
Income tax payable for the year 2008 ........cccoooiiriiiiiieeniieneeeee, (175,462) (29,718)
At 31 December 2007 ..o 754,960 622,536
The following are the major deferred
tax liabilities and assets recognised:
FIXEA ASSEES it 473,948 393,498
INtangible aSSELs.......ccuiiriiiiiiiiiiiierie et 276,576 276,576
Oher TEEINIS. ..eeeeiiiiit ettt et 4,436 (47,538)
754,960 622,536
18. Account and other payables
Account payable 31/12/07 31/12/06
Domestic trade payables.........c.covuiiiiiiiiiiiiiieieer e 629,259 1,236,750
Foreign trade payables.........cooiiiiiiiiiiiiiiiieic e 42,389 85,124

671,648 1,321,874




Other current liabilities 31/12/07 31/12/06

Deferred reVENUE . .....uviiiiiiiee e 5,580 1,500
Salaries and related expenses payable 67,824 76,714
ACCTUE TNEETESE .oevvvneiiiiiiie e 303,702 83,131
Unpaid capital tax ....coovieriiiiiiiiiiieiii e 27,000 40,542
Other Habilities ......eeviiiiiiiiiiiieiierice e 25 546

404,131 202,432
Current maturities of long-term liabilities 31/12/07 31/12/06
Loans from credit inStitutionS...........ooviviiiiiieeeeeeeeeeeee s 414,169 184,491
Other long-term Habilities.........c.eeriiiiiiiinie e 23,521 29,700

437,690 214,191

19. Other obligations

Under its operating license, the Group shall be obliged to respect and meet all obligations within the
range of responsibilities and the operational area of the airport which the State has undertaken, and may
undertake, concerning the airport. This, i.e., refers to the charter of the International Civil Aviation
Organization, the charter of the Association of European Directorates of Civil Aviation, and obligations
undertaken by the government with respect to the Schengen Treaty, in addition to Iceland's obligations
under international law regarding the access of domestic and foreign operators to the airport.

In times of war, and in emergencies, the Group shall be obliged to grant the Iceland Defense Force the use
of the airport. The Defense Department of the Ministry for Foreign Affairs shall be responsible for liaising
between the Group and the Iceland Defense Force, whether directly or indirectly.

The Group shall be obliged to grant the authorities, and supervisory bodies, satisfactory facilities, free of
charge, to undertake supervision and services concerning security screenings, the X-ray examination of
luggage, customs inspection and passport control. Furthermore, the company shall be obliged to always
have available satisfactory equipment for such supervision and defray costs for the purchase of equipment
in keeping with standards and security requirements at any given time.

The Group shall be obliged to hold valid all types of statutory insurance for the airport, including liability
insurance which is deemed satisfactory in the opinion of the Ministry for Foreign Affairs with respect to
any damage for which the holder of the operating license might be responsible. The value of this insurance
amounts to ISK 500 million on the day of accounting.

All of the Group’s insurance is exempt from liability because of acts of terrorism. The Group has taken out
insurance against terrorism covering damage amounting to as much as USD 15,000,000.

20. Approval of financial statements

The financial statements were approved by the Board of Directors and authorised for issue on 26th March
2008.



Notes

21. Consolidated ratios

From Statement of Earnings 2007 2006
Profitability ratios

Earnings before interests, taxes, depreciation and amortisation

(EBITDA) .o 2,647,572 2,291,188
a) Contribution margin on Operation ...........cceceeecuvevreeenveenueennee 41.1% 33.8%
b) Profit margin on operating revenue 21.8% 0.8%
¢) Earnings per share (EPS) ......ccccooiiiiiiiiniiiiccen 0.56 0.02
d) REtUrn ON @qUILY..c..eeeriiiiiieiiieeiit et 0.22 0.01
a) EBITDA/total revenue b) Net income/total revenue

¢) Earnings per share (EPS) d) Net income/average equity

From Balance Sheet 31.12.2007 31.12.2006
Activity ratios

€) Investment 1N INVENTOTIES .. ..ertieeeeeeiiiiitieeeaeeeeeeiiiieeeeeeeeeaennneeeees 0.04 0.05
f) Rate of TetUrn On asSets .......ccueieeeieireeeiiieeeeiiiee e e e eiiee e 0.34 0.43
2) INVENLOTY tUIMOVET ...evviiiiiiiiie et 9.09 10.37
h) Receivables tUIrMOVET ......ooouviiiiiiiieeciiie e 11.85 14.39
e) Inventory/operating revenue g) Cost of goods sold/average inventory

f) Net income/average total assets h) Net income/average account receivable

Liquidity ratios

1) Quick Or acid—test TAtIO ..eeiuvviieeiiiiie it et 0.83 0.54
J) CUITENE TATIO ...ttt 0.97 0.72
1) Current assets - inventories/current liabilities j) Current assets/current liabilities
Coverage ratios

k) EQUILY TAtIO cuvvieiiieiiieeiiieiiie ettt e 34% 32%
1) Internal value of shares ..........ccccooiiiiiiiiiiiie e, 2.74 2.28
k) Shareh. equity/total assets 1) Shareh. equity/capital stock

Operating expenses:

Percentage of operating revenue 2007 2006 Changes
Cost of goods sold/income

from retail diviSIOn.....c.ccoevvueeriiiiriiiiiiieenieene 47.58% 54.88% -7.30%
Salaries and related

expenses/Operating revVenue ............co.eeeeennnee 11.32% 10.86% 0.46%
Housing expenses /operating revenue........... 7.59% 6.32% 1.27%
Administrative expenses/operating revenue... 1.26% 1.04% 0.21%
Other operating

expenses/operating revenue .............c.occeee.e.e. 1.13% 0.97% 0.16%
Depreciation/operating revenue.................... 11.72% 7.56% 4.16%

Operating expenses/operating revenue 71.16% 74.44% -3.27%




22. Statement of Cash Flows

2007 2006 2005
Net profit/(108S) .eeeveeereeeiieerieeeie e 1,407,013 51,525 1,055,231
Depreciation 749,385 508,124 831,717
Other non-cash items (418,325) 1,391,836 (322,586)
Other changes.......ccooveeviieniieieecie e 142,413 43,568 103,535
Working capital provided by
(used in) operating activities 1,880,486 1,995,053 1,667,897
Changes in:
OPerating assets .......coceeeeereveeeerniureeennueeeennns 92,968 (216,581) (115,523)
Operating liabilities .........ccevvveroeiiiiennneennne. 42,232 174,743 506,846
Net cash provided by
(used in) operating activities 2,015,686 1,953,215 2,059,220

23. Explanation of implementation of IFRS

An entity shall prepare an opening IFRS balance sheet at the date of transition to IFRS. This is the
starting point for its accounting under IFRS. According to comparison analysis on the opening balance of
1 January 2006 there was no identification of any difference between IFRS and IS-GAAP. The following
table represents the effects of the implementation of IFRS from IS-GAAP in the opening balance.

Effects of implementation of IFRS on the opening balance 1 January 2006:

According Effect of According

to IFRS Imple- to

IS-GAAP mentation IFRS

Fixed aSSets ..uuvuuuruieeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 10,843,618 (10,387) 10,833,231
GoodWill .....oooiiii e 1,916,667 (1,916,667) 0
Operating licence........coceeeveieiiiniiiienniieeene 0 1,916,667 1,916,667
Total non-current assets .........eeeeeeeeeeueeeeeennn. 12,760,285 (10,387) 12,749,898
INVENtOries . ...ooviieiie e 305,666 3,047 308,713
Accounts receivable .............cccociii, 434,250 0 434,250
Other receivables .......ccoooeeiiiiii 204,478 0 204,478
Cash and cash equivalents ...........cccceeeverennne. 239,636 0 239,636
Total current assets..........cooveuueeeeeeeeeeeeeeeeaennn. 1,184,030 3,047 1,187,078
Total ASSELS...eeeeeeeieeeeeeieeeeeeeeeee 13,944,315 (7,340) 13,936,976
Share capital.......ccooveerviiiiiiiniiicceee 2,500,000 0 2,500,000
Capital TESEIVE ...cocvviiiiiiiieniierieceieeee e 339,382 0 339,382
Retained €arnings .........cocceeevveeneeeneeenneennne. 3,043,070 19,594 3,062,664
Total qUILY ..cooveeeriiiiiiieiiieeie e 5,882,452 19,594 5,902,046




Notes

Loans from credit institutions.............ceee...... 5,503,892 0 5,503,892
Other long-term liabilities...........cccoceeennrennee. 484,360 0 484,360
Deferred tax liabilities ........cccoooooviveeeeeieinnnnnn. 577,098 4,301 581,399
Accounts payable ......cocoevviiiiiiniiiiiiee 694,766 0 694,766
Current maturities of long-term liabilities ..... 445,616 0 445,616
Current tax labilities...........cooovvveieiiiiiiieenes 106,281 0 106,281
Other current liabilities .........ccccooeviiiiiiiennes 249,852 (31,235) 218,617
Total liabilities ......c..ceovviiriiiiiiiieiiieceeiee 8,061,863 (26,934) 8,034,930
Total equity and liabilities..........cccooceeennrennee. 13,944,315 (7,340) 13,936,976

Effects of implementation of IFRS on Equity at 31 December 2006:

According Effect of According

to IFRS Imple- to

IS-GAAP mentation IFRS

14,577,436 55,412 14,632,848

1,916,667 (1,916,667) 0

Operating licence........cceeeroieiiiniiieniieeene 0 1,916,667 1,916,667
Long-term bonds .......cccooveviiiieniiiiiieceee, 17,391 0 17,391
Total non-current assets .........eeeeeeeeeeueeeeeennn. 16,511,494 55,412 16,566,906
INVENtOTIES . .uiieniiiie e 302,428 6,432 308,860
Accounts receivable ............cccccoiiiiiiiiiiinn, 508,692 0 508,692
Other receivables .......ccoooeeeeiiiiii, 304,926 0 304,926
Cash and cash equivalents ...........cccceevnerennne. 147,821 0 147,821
Total current assets..........coovvuueeeeeeeeeieeeeeaeeen. 1,263,867 6,432 1,270,299
TOtal ASSELS..evveeeiiiiiie e 17,775,361 61,844 17,837,205
Share capital.......ccooveerviiiiieiniiiicicence 2,500,000 0 2,500,000
Capital TESEIVE ...ovvuriiiieiniieniierieceee e 341,576 0 341,576
Retained €arnings .........cccceeveeveeeneeenineennne. 2,812,822 49,173 2,861,995
Total QUILY ..eevveieriiieniieiieeeic e 5,654,398 49,173 5,703,571
Loans from credit institutions..............cce....... 9,249,756 0 9,249,756
Other long-term liabilities...........ccccceeverenee. 493,127 0 493,127
Deferred tax liabilities ..........cccoooeiiiviiieeeiinn. 611,742 10,794 622,536
Accounts payable .......cccooviiiiiiniiiiie 1,321,874 0 1,321,874
Current maturities of long-term liabilities ..... 214,190 0 214,190
Current tax liabilities............cccovvveiiiiiiiiieenns 29,718 0 29,718
Other current liabilities ...........cccoeeeiiiiiiinennes 200,555 1,877 202,432
Total liabilities .....ccouvvveeeeeieieiiiiieee e 12,120,962 12,671 12,133,633
Total equity and liabilities .........cccooeeennrennne. 17,775,361 61,844 17,837,205

In ISK thousands



According Effect of According

to IFRS Imple- to

IS-GAAP mentation IFRS

Operating revenue ...........cceccueeeennee 5,852,700 0 5,852,700
Other operating revenue 930,530 0 930,530
Cost of 200ds SOl ......eeevivieniiiiiiiiiiiiicee (3,206,229) 3,385 (3,202,844)
Salaries and related expenses.........cc.ceevueennne. (696,388) (33,112) (729,500)
HousIng COSES....ccovuiriiiiiiieiiiicciiiee e (424,405) 0 (424,405)
Administrative CoSt.......cerruireeniiiiaaniiiaeeneee. (70,139) 0 (70,139)
Other operating eXpenses........c.cueeeveeeneeennne (65,155) 0 (65,155)
Depreciation (573,922) 65,799 (508,123)
Operating INCOME .........oeceruiiieiniiiieaiiieeeaae 1,746,992 36,072 1,783,064
Interest INCOME .....ovuviiieniiiieiiieeeeeee e, 21,892 0 21,892
Interest eXpenses ...........oceveuureeiniiiienniieeenne (1,742,174) 0 (1,742,174)
Net income before taxes...........ocooovvueeeeeennn. 26,710 36,072 62,782
Income taxes eXPEenses .......coceevcueeeueeenueeenne. (4,764) (6,493) (11,257)
INEt INCOME ..o 21,946 29,579 51,525

Fixed assets

Life expectancy of fixed assets was reevaluated and the scrap value of the properties was estimated.
Depreciation will be calculated on a different basis than before. Instead of calculating them based on cost
price they are now calculated in accordance with IFRS (the difference between book value and scrap price
is depreciated on a linear basis during the utilisation period for the company. Depreciation will therefore
be decreased by 65.8 million ISK due to the year 2006. At implementation of IFRS fixed assets will be
decreased by 10.4 million ISK due to requirements in IAS 16.

Goodwill / Operating licence

According to IFRS the Group needed to change the way it capitalised operating license. It was capitalised
as goodwill but according to IFRS it is now capitalised as operating license. At January 1 it amounted to
1,916 million ISK.

Goods for sale

The Group has changed the way it evaluates goods for sale. It now handles goods for sale according to
IFRS.

Deferred income tax

If the effect of implementing IFRS changes deferred income tax then the effect is calculated and transferred
into the Group's books.



Notes

Other current liabilities

Bonuses have been classified as debt after the criterion period is over. According to IFRS salaries and related
costs should be expensed in the same period as the work is done. Therefore the Group needed to adjust
the way it handled bonuses in its books. Also the Group needed to correct the accumulated retirement
benefit plans according to IAS 19.

In a Board meeting on 15 March 2005 a decision was made to enter into a restructuring process for the
Duty Free Store Ltd. that includes resignation of staff. Since the decision was clear it was decided that 35
million ISK should be expensed in that year and also as debt. In February 2006 these decisions were made
public and retirement contracts were signed. According to IFRS the Group needs to inform all persons
concerned so that it can classify the obligation as debt. Therefore the obligation is transferred out of the
opening balance and then credited during the year 2006.

Changes to the Income Statement

The changes that occurred in the Income Statement for the year 2006 are in all incidents results of the
changes to the Balance Sheet and is stated above.

Changes to notes and presentation

According to IFRS the notes following this annual statement are much more detailed than they were
according to IS-GAAP.

The presentation of the financial statements does not change a great deal. There is now a statement of
changes in equity for two years.

24. Financial instruments
Interest rate risk

The Group has both fixed and floating rate interest bearing financial instruments. Interest bearing
instruments with fixed rate are accounted for at amortised cost. Changes in interest rates which will effect
the assets fair value will therefore not result in a change in the books. Interest rate changes effect expected
cash flow relating to floating rate instruments.

Sensitivity analysis

In the analysis below the effects of 50 and 100 basis points increase on P/L and equity are demonstrated.
The sensitivity analysis below has been determined based on the exposure to interest rates at the balance
sheet date. The analysis is prepared assuming the amount outstanding at the balance sheet date was
outstanding for the whole year. The analysis assumes that all other variables than basis points are held
constant. The sensitivity analysis does not take into account tax effects. A positive number below indicates
an increase in profit and other equity. A decrease in basis points would have an opposite impact on income
statement and equity.

31/12/07 31/12/06
50 bps. 100 bps. 50 bps. 100 bps.

Eftects on P/L and equity ............ -41,724 -83,449 -38,074 -76,149




Foreign currency risk

Foreign currency risk exposure does arise when there is a difference between assets and liabilities

denominated in foreign currency. The majority of the Group's assets are denominated in ISK, but debts are

mainly in a foreign currency. The Group has during the year entered into a variety of currency derivative

contracts to reduce the foreign currency risk. The Group has a contract with a financial institution for

effective risk management, but at year end no contracts were open. In the table below, rates and volatility

are measured based on mid rates.

Year-end rate Average rate Volatility

Currency 2007 2006 2007 2006 2007
EUR.......cooiiiiiien 91.88 93.66 87.60 87.75 12.5%
GBP ..o 125.1 139.1 128.1 128.8 12.4%
JPY 0.557 0.597 0.544 0.601 19.8%
CHF ... 55.49 58.20 53.33 55.77 14.8%
12.32 12.57 11.76 11.76 12.6%

11.53 11.39 10.94 10.90 13.0%

SEK ..ot 9.744 10.38 9.470 9.490 12.7%
USD .o, 62.42 71.04 64.00 69.81 14.1%
CAD...cooiiiiiicicn, 63.64 61.05 59.77 61.60 13.2%
Assets Debts Net position

2,830 2,380,659 -2,377,829

22,788 224,651 -201,863

323 1,339,531 -1,339,208

55,737 3,099,351 -3,043,614

6,509 1,073,521 -1,067,012

14,425 809,822 -795,397

441 343,150 -342,709

Assets Liabilities Net position

EUR ..ot 3,154 2,333,753 -2,330,599
GBP oo 7,328 245,026 -237,698
8 859,941 -859,932

99 1,999,933 -1,999,834

SEK it 2,646 995,844 -993,198
USD L 1,791 934,930 -933,139



Notes

Sensitivity analysis

The table below shows what effects 5% and 10% increase of the relevant foreign currency rate against the
ISK would have on P/L and equity. The foreign currency assets and liabilities in the sensitivity analysis are
mainly foreign currency borrowings and foreign currency bank balances. The analysis is prepared assuming
the amount outstanding at the balance sheet date was outstanding for the whole year. The analysis assumes
that all other variables than the relevant foreign currency rate are held constant. The sensitivity analysis
does not take into account tax effects. A positive number below indicates an increase in profit and other
equity. A decrease of the relevant foreign currency rate against the ISK would have an opposite impact on
P/L and equity.

Effects on P/L and equity 31/12/07 31/12/06
5% 10% 5% 10%
EUR..... -97,491 -194,982 -95,555 -191,109
GBP ... -8,276 -16,553 -9,746 -19,491
JPY -54,908 -109,815 -35,257 -70,514
CHF ... -124,788 -249,576 -81,993 -163,986
-43,747 -87,495 -40,721 -81,442
-32,611 -65,223 -38,259 -76,517
-14,051 228,102 0 0

Maximum credit risk is the carrying amount above.

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Group. The Group monitors the credit risk development on a regular basis. The credit
risk on liquid funds is limited because the counterparties are banks with high credit-ratings assigned by

international credit-rating agencies.

Maximum credit risk: Carrying amounts
31/12/07 31/12/06
Bond INVESTMIEINES. ....uiiiiiiiie e 18,409 22,512
Accounts reCeivables ......o..uuiiiiiiiiee e, 580,306 508,693
Other 1eCEIVADIES ....oiiiiii i 92,816 299,805
Cash and cash equivalents .........c.ccoceiiiiiiniiiiniicncece e 717,353 147,821

1,408,884 978,831



Liquidity risk management

On a regular basis the Group monitors the liquidity balance, development and the effects of market

environment. The Group has a contract running with financial instruments to secure access to liquid

funds.
Average
interest Within
rates one year 2009 2010+ Total
Liabilities 31.12.2007
Non-interest
bearing ......cc.ceevuiennne. 1,123,857 0 0 1,123,857
Floating
interest rates ............... 5.25% 414,169 633,621 9,846,228 10,894,018
Fixed
interest rates ............... 6.00% 23,522 24,954 478,000 526,476
1,561,548 658,575 10,324,228 12,544,351
Assets 31.12.2007
Non-interest
bearing.......ccccoecveeennne 900,854 0 0 900,854
Floating
interest rates................ 717,353 0 0 717,353
1,618,207 0 0 1,618,207
Net position 31.12.2007 56,659 (658,575) (10,324,228) (10,926,144)
Average
interest Within
rates one year 2008 2009+ Total
Liabilities 31.12.2006
Non-interest
bearing.......cc.ceeeeueennnn. 1,554,024 0 0 1,554,024
Floating
interest rates................ 5.25% 184,490 184,490 9,065,265 9,434,246
Fixed
interest rates................ 6.00% 29,700 31,509 461,618 522,827
1,768,214 215,999 9,526,883 11,511,097
Assets 31.12.2006
Non-interest
bearing.......ccccoveeeeennne 1,117,358 0 0 1,117,358
Floating
interest rates................ 147,821 0 0 147,821
1,265,179 0 0 1,265,179
Net position 31.12.2006 (503,035) (215,999) (9,526,883) (10,245,918)




Atlantic

i ¥
=




