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Arostefna
hlutafélaga @ markaodl

Hvernig eiga hluthafar ad
endurheimta fjarfestingu sina ?

Eru hluthafar alltaf
langsioastir? -

Sa mtok lll
fi arfesta




Hlutafé  Eigio fé

e Pad er gerd krafa um arosemi eigin fjar
o Hlutafé ber meiri ahaettu en lansfé

o Hlutafé er polinmaott, en gerir krofu

— Pad er edlilegt ad greitt sé afgjald af
hlutafé

o Hlutafé er ekki nidurgreiosla a
darosOmum framkveemdum

e Vaolaheidargodng

— Ardsemi batnar ekki vio aukio eigio fe o
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Arour

o Arour er ekki sjalfstaed tekjuuppspretta.

e Hagnaour hefur verio skattlagour i
uppgjori.

« Kyrrsetning & hagnaai i félagi felur i sér
frestun a skattgreidslu ao hluta.

o Skattlagning a aroi hja moéttakanda getur
falio 1 sér tviskottun.

o Arour er raostofun a hagnaaoi.
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Hvaod segja
Miller & Modilgiani?

o | upphaflegu kenningu gerdu M & M rad
nokkrum forsendum, sem halda varla:

 Kenning M & M segir ao flarmagns-
uppbygging fyrirtaekis skipti ekki mali.
e pad sem skipti mali um veromeeti

fyrirteekis er rekstur pess og geta
fyrirteekisins til ad afla tekna.
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AvoOxtun, ardur og aheetta
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Hvao segja hlutafelog um aro?
XIl. kafli. Arosuthlutun, varasjooir o.fl.

98. gr.

« Oheimilt er ad uthluta af ffarmunum félagsins
til hluthafa nema pad fari fram eftir reglum
um Uthlutun ards, sem endurgreidsla vegna
laekkunar hlutafjar eda varaSJoc’is e6a vegna
felagsslita. T
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99. gr. hlutafélagalaga

e Einungis er heimilt ad uthluta sem aroi
hagnadi samkvaemt sampykktum
arsreikningi sidasta reikningsars,
yfirfeeroum hagnaai fra fyrri arum og
frjalsum sjooum eftir ad dregid hefur
verid fra tap sem ekki hefur verio jafnao
0g pad fé sem samkvaemt |[6gum eda
felagssampykktum skal lagt i varasjoo

eda til annarra parfa. SamtiKEE
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Arour samkvaemt tillogu
felagsstjornar 101. gr.

o Hluthafafundur tekur akvéroun um
uthlutun ards eftir ao félagsstjorn
hefur lagt fram tilldgur um pad efni.
Ekki ma akveda aod uthluta meiri
arol en félagsstjorn leggur til eda
sampykkir.
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Takmarkanir a arogreiosium

o Tap fyrri ara parf ad jafna aour en arour
er greidduir.

o Skortur & lausu fe til ad greida aro.

e Hlutafé er eftirstaed krafa.
— Vernd krofuhafa

e Samningar vio lanadrottna kunna

ao hafa akvaedi um takmarkanir a
arogreiosium.
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Hvad meo starfskjarastefnu?
79. gr. a. hlutafelagalaga
Hluthafastefna er ekki nefnd!

o | starfskjarastefnunni skulu koma fram
grundvallaratrioi varoandi starfskjor
stjdornenda og stjornarmanna og stefnu
felags vardoandi samninga vio stjorn-
endur og stjornarmenn.
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Starfskjarastefna

Jafnframt skal koma par fram hvort og

ba vid hvada adstaedur og innan hvaoda
ramma heimilt sé ad greida eda umbuna
stjornendum og stjornarmonnum til
viobotar grunnlaunum

m.a. | formi:
1. Afhendingar hluta.

2. Arangurstengdra greidsina
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lcelandalr
SjéﬁSStl’eyml Notes 2011 2010

1.1.-30.9 1.1.-30.9

Cash flows from operating activities

Profit for the period ... 4.652 3.151
Adjustments for:
Depreciation and amortisation ... 4270 4.237
Depreciation and amortisation of discontinued operations ................... 62 131
Other operating Items .. ... 16 2.844 3.762
Working capital from operations 11.828 11.281
Net change in operating assets and liabilities .................................... 17 1.365 661
Net cash from operating activities 13.193 11.942

Cash flows used in investing activities:

Acquisition of operating assets ...........ccooiiiiii i ( 7.391) ( 1.299)
Proceeds from the sale of operating assets ... 767 82
Acquisition of intangible assets ... ( 130) ( 66 )
Prepaid aircraft acquisition, InCrease ...........ccccoooeeeeiiiieeeeee e 0 29)
Cash of subsidiaries held for sale, change ................coooeii i ( 128) 7
Capitalization of long-term cost ... ( 1.205) ( 1.712)
Long-term receivables, change ... ( 478 ) 254
Receivable due from associates, change ... 313 0
Marketable securities, change ... ( 1.857) 0
Net cash used in investing activities ( 10.109) ( 2.763)
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lcelandair Group
gjalddagar lana

13. Contractual repayments of loans and borrowings
Contractual repayments of loans and borrowings are specified as follows:

2011 2010
Repayments in 2011 (3 months)(2010: 12 months) ... 922 3.248
Repayments in 2012 . 3.296 3.099
Repayments in 2018 .. e 4.292 7.820
Repayments in 2014 e 4612 4.242
Repayments in 2010 e 1.102 1.033
Repayments in 2016 ... e 1.087 1.083

Subsequent repayments ... 4.207 4.079
Total loans and bOrroOWINGS ..o 19.518 24.604

| lanasamningum kunna ad vera
homlur a greidslu aros til hluthafa.
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Hver er arostefna
lcelandair Group?
 Lifeyrissjoodir keyptu storan hlut i
lcelandair Group hf.

» Fyrsta verk nyrra eigenda var
fjarnagsleg endurskipulagning
felagsins.

* Rekstur hefur gengio vel.

* Hver er geta féelagins til ad greioa
hluth6fum afgjald fyrir flarmagn? .

Sa mt0klll
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Islandsbanki hf. 1992

« Fyrstu ar Islandsbanka hf. voru erfié.

e Arid 1992 sampykkti stjorn bankans ad
greidoa 30% - 45% af hagnadi i aro til
hluthafa.

o Ardstefna er yfirlysing, sem gefur
hluth6fum vaentingar um endurheimtu.

o Arostefna felur ekki i sér loforo.
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