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Endorsement by the Board of Directorsand the
Managing Director

According to the Profit and Loss Accounts and Comprehensive Income realized profit on the Company’s
operationsin 2002 amounted to 1SK 810 million. Unrealized income of the Company amounted to ISK 2 million. Total
profit, which is entered as an increase of Stockholders’ Equity, amounted to ISK 812 million. The Company’s total
assets amounted to ISK 7,986 million at year-end and according to the Balance Sheet the Company’ s Stockholders’
Equity at year-end amounted to ISK 7,761 million. The Company’s equity ratio was 97.2%.

According to an Act passed by the Icelandic Parliament, Althingi, at year-end 2001 the Company has ceased using
inflationary accounting methods. The effect of general price-level changesisno longer included in the Company’s
Profit and Loss Account. Assets previously restated based on the increase of the official Consumer Price Index in
Iceland, are now entered at their cost price in the Company’s books. If the same accounting principles had been
used as for the previous year realized profit would have been ISK 26 million lower and comprehensive profit ISK
124 million lower. The change does not affect the Company’ s Stockholders' Equity.

Total capital stock at year-end amounted to I1SK 2,805 million, whereof treasury stock amounted to |SK 265 million.
Shareholders at year-end numbered 6,810, compared to 7,571 at the beginning of the year, a decrease of 761 during
the year. At year-end 2002 6 shareholders held more than 3.0% of the sharesin the Company. They are:

Ownership
SB Eignarhaldsfélag enf., REYKJAVIK .......ovveureeirieierieesessessesessssssssssssssssssssssssesssssssssssssssssssssssssssssssssssnnens 22.2%
[ andSDankKi Nf., REYKJAVIK .........cveeeceeeeceieeceeeeeesseee s ssessssessssssssssesssssssssssessssesssssesssssesssssessssssssssssnsssnns 11.7%
Sjova-Almennar tryggingar hf., Reykjavik 7.9%
Skeljungur hf., REYKJAVIK ......cecueireecereccersese ettt 6.3%
Saxholl ehf., ReyKjavik ......cooveeerrerreereennens 5.7%
BUnadarbanki [91ands hf., REYKJAVTK ......cevveerieirieierisesssssssssesssssssssssssssssssssssssesssssssssssssssssssssssssssssssssssnens 4.7%

The Company’s Board of Directors proposes that a dividend of 16% be paid to shareholdersin 2003 in relation to
operations in 2002. Other allocation of profit and changes in stockholders' equity are further explained in the notes
to the Financial Statements.

The Board of Directors and te Managing Director of Fjarfestingarfélagio Straumur hf. hereby confirm the
Company’s Financial Statementsfor the year 2002 with their signatures.

Reykjavik, January 24", 2003.
Board of Directors:

Olafur B. Thors
Kristin Guomundsdottir

Kristinn Bjérnsson

Managing Director:

bérour Mar Jbhannesson
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Auditors Report

To the Board of Directors and Shareholders of Fjarfestingarfélagio Straumur hf.

We have audited the accompanying Balance Sheet of Fjarfestingarfélagid Straumur hf. as of December 31, 2002,
and the related Profit and Loss Account and Comprehensive Income and Statement of Cash Flows for the year
then ended. These Annual Accounts are the responsibility of the Company’s Management. Our responsibility is
to express an opinion on these Annual Accounts based on our audit.

We conducted our audit in accordance with generally accepted auditing standards. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the Annual Accounts are free of
material misstatements. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the Annual Accounts. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the Annual

Accounts. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the Annual Accounts give a true and fair view of the financial position of Fjarfestingarfélagio

Straumur hf. as of December 31, 2002, and the results of its operations and its cash flows for the year then ended,
in accordance with the law and generally accepted accounting principlesin Iceland

Reykjavik, January 24", 2003.

Olafur Nilsson
Helgi F. Arnarson

KPMG Endurskodun hf.
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Profit and L oss Account and Comprehensive Income

2002

Operating Revenue:

INEErESt INCOME....ceveereeceerereeee e
Realized profit (loss) on investment securities ....
Financial EXPeNnSES .........ocvereeniecenieeeneeeeenseennenas

Calculated inflation adjustment .........cccccoeeeerrnrenee.

Operating Expenses:

Salaries and salary-related expenses ...
Other operating eXPeNSES.........ccverreeeriermrierensenens

Pre-tax profit (10SS) ......cocveereeereerreernieemnsieesreesrseerenas

INCOMETAX .ottt s sre e

Net Profit (10SS) ...

Unrealized Income and Expenses:

Unrealized profit (loss) oninvestment securities

INCOMETAX ...eveeeeeeeecree e

Comprehensive Income (L oss) Posted to

Stockholders Equity........coooeeeevvvvvvoosn.

Earnings per Share:

Realized earnings (10ss) per share........ccoeovevveeennne.
Unrealized earnings (10ss) per share.......c.cccoveenne.

Earnings (10ss) per share........ccooeneeneenernencrnenas

Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002

Notes 2002 2001
142,929 149,381
5 952,167 ( 409,460 )
( 24,602 ) ( 903,474 )
7 0 ( 8,031)
1,070,494 ( 1,171,584 )
9 45,106 35,0%
61,205 91,573
106,311 126,669
964,183 ( 1,298,253 )
6,16 ( 154,448 ) 260,191
14 809,735 ( 1,038,062 )
2731 ( 278,433)
6,16 ( 491 ) 135,101
2240 ( 143332)

14
811975 ( 1,181,394 )

4
030 ( 0.46 )
000 ( 0.06 )
030 ( 052)

The amounts are in thousands of |SK




Balance Sheet

Securities:

Receivables:

Sundry receivables........ccvveereneineenereeenns
Deferred tax @SSt .......ccveneeeeniereneenensineneinenas

Other Assets:

Cash and cash equivalents..........cccccceveveueunne.

Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002

ASSets
Notes
..................................................... 5,10
..................................................... 511
..................................................... 512
e 1B
Total Assets

2002 2001
7,567,177 7,532,748
216,376 2,770,777
56,808 0
7,840,361 10,303,525
4,201 138,694

0 63,989

4,201 202,683
141,765 1,239,727
7,986,327 11,745,935

The amounts are in thousands of |SK




December 31, 2002

Stockholders equity and Liabilities

Notes 2002 2001
Stockholders Equity:
CAPITAl SLOCK......cuveereiereeirireeieerereeie ettt eens 13 2,539,585 2,660,642
PremMiuM CCOUNL..........cceeieereeeeererieesie st sessse s sennsns 3,643,035 3,914,486
Accrued cost Of SLOCK OPLIONS.........covererrreerneeerneieere s 656 0
Unrealized holding GaIN .......coeeecneiice e 182,569 180,329
RetaiNed BArNINGS.....c.ceviereiererireee et 1,394,982 585,247
Stockholders’ equity 14 7,760,827 7,340,704
Obligations:
Deferred income tax [1ability ......occceveveeeneseseseseee e 6,16 90,951 0
Liabilities:
BOITOWINGS ..ottt s s se st sasansessssssssesesssnnsnns 0 4,121,817
OWE ON SECUNTIES .....cevreereeeetseet ettt 512 96,907 220,734
S 0100 YA 1= o1 =S 37,642 62,680
Liabilities 134,549 4,405,231
Total liahilities 225,500 4,405,231
Total Stockholders equity and Liabilities 7,986,327 11,745,935
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Statement of Cash Flowsfor the Year 2002

Notes 2002 2001
Cash Flows from Operating Activities:
NEL PFOFit (JOSS) . vuereeereerererrieeertieesi et 14 809,735 ( 1,038,062)
Difference between net profit and cash from operations:
Realized capital (profit) 0SS 0N SNAIeS ..o ( 657,394 ) 711,104
Exchange rate difference on borrowings ( 103,649) 596,633
Calculated inflation adjuStMeNt..........c.coverernereerrrcee e 7 0 8,031
SEOCK OPLIONS ..ottt 656 0
INCOMELAX .....cuiiteietiitee sttt ettt sa et s sr et e e s st e be e se et e e ebe s eneebeneenensenens 6,16 154448 ( 233,929)
Changesin operating assets and [iaDilities .........coeveerenncrnenesereneeens ( 145,666 ) 125,608
Net cash provided by operating activities 58,130 169,385
Investing Activities:
SeCUrities, deCrease (INCIEASE).........cuurrerrreeerrieertre e ssssennens 3180.098 ( 2.375478)
Other receivables, Change ... 74487 0
Net cash provided by (used in) investing activities 3254585 ( 2.375.478)
Financing Activities:
Capital StOCK, INCIEASE.......cuveeeeerrrerrecie st s s asse st ssessananns 0 1,802,386
Treasury StOCK, CHaNGE ..ot 14 ( 392,508 ) 758,641
DiIVIAENd PAIT .....coueeierereiseieeses i 0 ( 110,937)
BOIrrOWINGS, ChaNQE......c.cvuvereieerecer sttt ssssenns ( 4,018,169 ) 507,918
Net cash (used in) provided by financing activities ( 4410,677) 2,958,008
(Decrease) Increasein Cash and Cash Equivalents.................... ( 1,097,962) 751,915
Cash and Cash Equivalents at the Beginning of
TN Y BAN ...ooor s 1,239,727 487,812
Cash and Cash Equivalents at the End of
TN Y A ... 141,765 1,239,727

Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002
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Notesto the Annual Accounts

Summary of Accounting Principles

Basis of Preparation

1 The Annual Accounts of Fjarfestingarfélagid Straumur hf. have been prepared in accordance with the Annual
Accounts Act and the Regulation on the Presentation and Contents of Annual Accounts and is in all material
respect prepared according to the same accounting principles as for the previous year except for price level
adjustment, see note 7. The Annual Accounts have been prepared in Icelandic currency (ISK) and amounts are
presented in ISK thousands. The Annual Accounts are based on cost accounting apart from trading securities and
derivatives, which are accounted for at market value.

The presentation of the Profit and loss Account has been changed from the previous year. This change does not
however affect performance or Stockholders’ Equity.

Foreign Currency

2. Assets and liabilities in foreign currency are converted to ISK at the year-end exchange rate. Operating revenue and
expenses in foreign currency are converted at the exchange rate of the date of transaction. Exchange rate difference
and interest on the principal of assets and liabilitiesisincluded in the Annual Accounts.

Stock Option Contracts

3. The Company has concluded stock option contracts with employees. Stock option contracts enable the Company’s
employees to acquire shares in the Company and other companies. On the one hand there are contracts where the
purchase price equals the market value at the contract date. On the other hand there are contracts stipulating a
forward price taking into account interest rate at the contract date. The cost incurred by the Company is deemed to
be the difference between the stock option rate and the market value of the shares at the settlement date taking into
consideration accrued employee rights. The cost is expensed among salaries and salary -related expenses in the Profit
and Loss Account. The balancing entry is made to a specific item among Stockholders' Equity, accrued cost of stock
options.

Earnings per Share

4. Earnings per share is the ratio between profit and weighted average capital stock during the year and shows the
profit per each ISK 1 of share capital. Profit during the year amounts to I1SK 812 million and the weighted average
number of outstanding shares amounted to I1SK 2,698 million. Diluted earnings per share are not calculated, as the
Company has not taken convertible loans and the effects of stock option contracts are fully included in the Annual
Accounts.

Securities

5. Sharesin listed companies and share funds are capitalized at the year-end market value. Sharesin unlisted companies
are entered at the lower of their cost price or estimated market value and this rule is applied to the portfolio of such
shares held by the Company but not to individual shares. Changesin the exchange rate of shares during the year are
posted to a specia item among Stockholders' Equity, accumulated other comprehensive income. On the other hand
realized gain or loss on the sale of shares during the year are posted to the Profit and Loss Account as well athe
increase of the value of the sharesto cost priceif they have previously been written down asawhole.

Listed bonds are capitalized at their year-end market value. Other bonds are capitalized with accrued interest and
indexation based on the initial required rate of return or the required rate of return of comparable bonds taking the
provision for doubtful bondsinto account.

Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002 The amounts are in thousands of |SK




Notes, contd.:

5.

Contd.:

Forward contracts are entered into the Annual Accounts based on the estimated year-end market value. Contracts
with a positive balance are capitalized among other securities whereas contracts with a negative balance are entered
among liabilities incurred on securities trading.

Deferred Income Tax Liability

The Company’s deferred income tax liability has been calculated and recorded in the Balance Sheet. The calculation
is based on unrealized exchange rate difference on shares and the temporary difference in Balance Sheet items as
presented in the tax return on the one hand, and in the Annual Accounts on the other. The reason for this difference
is that the tax assessment is based on premises other than those used in the Annual Accounts, mainly temporary
difference due to redemption of price changes of shares held by the Company. As the book value of the shares at
year-end exceeds their taxable value deferred income-tax liability is calculated.

Changesin Accounting Principles

According to an Act passed by the Icelandic Parliament, Althingi, at year-end 2001, the Company decided to cease
using inflationary-adjusted accounting. The effects of changes in general price level are no longer entered in the
Company’s Profit and Loss Account. Assets previously restated based on the increase of the official Consumer
Price Index in Iceland, are now entered at their cost price in the Company’s books. As a result of these changes
operating results are not shown at the average price for the year and the aforementioned assets are not valued at the
year-end price level. If the same accounting principles had been used as for the previous year the realized profit
would have been ISK 26 million lower and comprehensive profit would have been ISK 125 million lower. The change
does not affect the Company’s Stockholders’ Equity.

In accordance with international accounting standards regarding changes from inflationary -adjusted accounting to
unadjusted accounting comparative amounts in the Annual Accounts have not been changed.

Quarterly Statements

8. Summary of the Company’s operating results by quarters:
Q1 Q1 Q1 Q1 Total
INterest iNCOME........c.ooeeevvvveveeiieeeeeeen 80,506 16,463 43,818 2,142 142,929
Realized profit on investments securities... 482,507 447,832 2,696 19,132 952,167
Financial eXpenses .........cccveeneneeeeninenns ( 6,728 ) 51,338 ( 5,173) ( 64,039 ) ( 24,602 )
Net operating revenue (expenses) 556,285 515,633 41,341 ( 42765) 1,070,494
Operating EXPENSES .........cooeveveerreesresrnnes ( 25,853 ) ( 31,588) ( 24,078) ( 24,792)(  106,311)
Pre-tax profit (10SS).......ccceueveeverecreerecrreieeinen. 530,432 484,045 17,263 ( 67,557) 964,183
INCOMELAX ..o ( 89,665 ) ( 73,144 ) ( 2,646 ) 11,007 ( 154,448 )
Realized profit (10SS)......cooueeereereeeneereeneneinnns 440,767 410,901 14,617 ( 56,550 ) 809,735
Unrealized profit (l0ss) 371,400 ( 473,029 ) ( 182,169 ) 286,038 2,240
Comprehensive income (loss) posted
to Stockholders’ EQUIty ......cccooevveveveeneennna, 812,167 ( 62,128)(  167,552) 229,488 811,975
Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002 The amounts are in thousands of |SK
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Notes, contd.:

Personnel

Salaries and salary -rel ated expenses are specified asfollows:

Cost of stock option contracts

Salary-related EXPENSES........ccov i
Total salariesand salary-related EXPENSES.......cccvveveciereneseesseseesesreens

Number of employees at Year-end..........cocvveererrencrrenernenernenesneeeseeeseeeens

Salaries paid to the Board of Directors and the Managing Director amounted to I SK 20 million

Securities

Shares

The Company’ s domestic listed trading shares are specified as follows

Hf. Eimskipafélag [slands, ReYKjaVIK .......ccocc.oemveeemmeevenereesereeesnneeens
islandsbanki hf., REYKJAVIK ..........comvrvemreeenmeeeemsesssesssesssssesssssnsesens
SIF hf., HB N@TJOIBUI ....vvooeveeereeeeeeeeeeeeeceesessesssssssssesssesnssssnessans
Pharmaco hf., Reykjavik
Baugur hf., REYKJAVIK ..o ssssssnes
Sjéva-Almennar tryggingar hf., ReyKjavik .......cccoovevveverereseeneennns
OSSUr hif., REYKJAVIK w.cvvvvvverererereresesseessseesssesssssssssssssssssssssssassssensssans
Kaupping hf., REYKJAVIK ....cvverreeerrerrrescsesisesisesessse s ssssssssssnes
Marel hf., REYKJAVIK ...cvcveeireereeseeresesses st sssnes
Opin kerfi hf., Reykjavik
Bakkavor hf., ReyKjaneshad .........ccocvverrenrsennesesesseseseesesessenenns
Samherji hif., AKUFEYTT .....ecveeeicee e
Tryggingamidstodin hf., ReYKJaViK ......cccocevveerrnereresseneeenseeennennnns
islenski hugbtinadarsjoadurinn hf., ReYKjaViK ...........ccowveerereeereneeens
Vaki-DNG hf., KOPAVOGUI .....covveererectreeireeisseessesessesessesssssssssssssesnnes

The Group’'s domestic unlisted trading shares are specified as
follows:

Stofnfiskur hf., Hafnarfjoraur ..........occevveevenrncseseseceeseseeee s
Fasteignafélag slands hf., KOPaVOQUE .........covveeemeevneeeeerereeenreeens
Flagahf., REYKJAVIK .....ccoevreeireeireeseesesess et ssssssssnsnees
Skardsheidi enf., REYKJAVTK ...ceevuverreeerereireircineiseeseeseeeese e
Sjénlag hf., Reykjavik
Other unlisted shares

Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002

2002 2001
.............. 35,856 29,311
2,883 0
.............. 6,367 5,785
.............. 45,106 35,096
.............. 4 4
Nomina
Ownership amount Market value
4.9% 252,000 1,587,600
2.6% 260,000 1,232,400
13.9% 207,000 1,086,750
2.0% 12,000 888,000
2,1% 50,000 545,000
1.6% 9,158 242,687
1.3% 41% 226,476
0.5% 1,170 152,100
3.1% 7,487 130,275
2.6% 6,098 121,964
0.5% 8,203 95,974
0.5% 9,103 91,030
0.8% 7,883 83,563
1.7% 24521 34,329
45% 2,927 3,805
6,521,953
Nominal
amount
Ownership Book value
13.1% 14,981 114,607
1.9% 41,826 83,652
31% 6,745 60,701
50.0% 50,000 50,000
20.0% 2,000 30,000
7,564
346,524
Contd.:

The amounts are in thousands of |SK
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Notes, contd.:

10.  Contd.:
The Group’sforeign listed shares are specified as follows:

MICIOSOft COMP. ..cvcveeeceerreecte ettt ataes
CiSCO SYSIEMSINC. .ot
AMGEN INC. e
Washington MUtual INC ...
MBNA Corp. ..ccccovvrrereririrenerenas
Fannie Mae ......cccoeemenenceneneinenne
PAizer INC. ..o
AmerisourceBergen COorp. ......ccvcernneveernesesie e sesssssessssesenns
OMNICOM GIOUP ...cvuvreerieteeeeaeieeesete e ssessesessssse s ssss e ssssssssessssssssessens
deCode gENELICS INC. ..o
GaANNEL CO. INC. ..o e
Citigroup INC. ...coevvevvcecreecrernne,
Abbott Laboratories .................
INg Groep NV ..o
FirSt Data COorp. .ccveeceereecee et s sesse st sssssesssssssessssssssesens
Philip MorrisCo. INC. COM ..ot
Wellpoint Health NEtWOIrKS INC .......cocuveecerrieceeeseee e
Afficated COMPULES SEIVICES ....cvviercrrereeerereete e esseeens
Home Depot INC. ....cccvvevevevcercinen
Oracle Corporation Inc. .............
Procter & Gamble Co .................
WEIS FArgo & CO ...oucveecrcereectereseee ettt sssssseans
Cardinal Health INC. ..ottt
ANhEUSEr-BUSCH INC. ...ooveiierieireeireeiseeireee e sesneeenas
L= 0 [ 00 o O OSSR
Other COMPANIES ..o

L] = S T2 <

Bonds

11.  Bondsare specified asfollows:

Listed on the Iceland StOCK EXChaNQE..........cvvcureerreeerneenineesseseeereeeseeeseee e
L]0 =<0 8 7] 0 LSO

L0122 I o 0] [0 £

Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002

Shares  Market value
9,065 37,853
26,000 27,384
5,920 23,136
7,830 21,854
14,170 21,785
3,910 20,331
8,170 20,188
4585 20,128
3,840 20,051
131,219 19,622
3,140 18,223
6,390 18,176
5,580 18,041
10,400 18,012
6,245 17,8%4
5,450 17,854
3,090 17,773
3,960 16,852
8,630 16,714
19,100 16,646
2,300 15,977
4,200 15,912
3,290 15,740
3,970 15,531
6,350 15,398
211,625
698,700
7,567,177
2002 2001
141,245 2,564,883
75,131 205,894
216,376 2,770,777

The amounts are in thousands of |SK




Notes, contd.:

Derivatives
The Company has entered into forward agreements that are specified as follows:

2002 2001
Investments in domestic shares listed on the Iceland Stock Exchange............ 1,266,658 2,462,000
Investments in domestic bonds listed on the Iceland Stock Exchange............. 2,019,563 0
Investmentsin foreign listed ShareS.........coovcvvevrenseceen s 22414 0
Investmentsin 1CelandiC CUITENCY ......cccovcreeirireseeenesessseseses e ssessssssssessssssssesens 410,570 509,400
Sales Of UNITSEEH SNAES ...t 83,652 0
SaleSiN fOreIgN CUMTENCY .....cuvvceceerreeseeereeee sttt ssss s sssssssnssnsees 363,274 0
Sales Of 1CElandiC CUMTENCY .....cceureeceeerecce st sasses 3,312,378 3,050,391

The contracts are capitalized or entered as liabilities based on the net balance of individual contracts.

Stockholders Equity

13. According to the Company’s Articles of Association, itstotal capital stock amountsto 1SK 2,805 million. At the end
of the year, treasury stock amounted to ISK 265 million and capital stock, according to the Balance Sheet, amounted
to ISK 2,540 million. Onevoteis attached to each share of one I SK in the Company.

14.  Changesin Stockholders’ Equity:

Accrued Unrealized
cost of exchange
Capital Premium  Revauation stock rate Retained
stock account reserve options difference earnings Total
Stockholders' Equity
1.1.2001 ... 2,660,642 3,914,486 636,453 180,329 ( 51,206) 7,340,704
Dissolution of revaluation .... ( 636,453) 636,453 0
Stockholders' Equity
1.1.2001, adjusted ............. 2,660,642 3,914,486 0 0 180,329 585,247 7,340,704
Treasury stock purchased..... ( 311,170) ( 678,427) ( 989,597)
Treasury stock sold............... 190,113 406,976 597,089
Cost of stock options
EXPENSED......ccverrerrirrererenen 656 656
Profit for theyear ................ 2,240 809,735 811,975
Stockholders Equity
31.12.2002.......c.cveeeeeeene 2,539,585 3,643,035 0 656 182,569 1,394,982 7,760,827
Stock Options

15. The Company has granted its employees stock options exercisable from 2003 until 2005. The Company will use
treasury shares and purchase shares on the market to meet employee stock options. Employee stock options at year-
end amount to a total nominal value of ISK 6 million, whereof accrued options amount to ISK 4 million. The
Company’scost in relation to employee stock options during the year is specified as follows:

Stock options Vested AUING thE YA ...t ses s ns st ssenans 2.883

Stock options exercised dUring thE YA ... st sse s ( 2.227)

Accrued exchange rate difference on stock options 31.12.2002 656
Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002 The amounts are in thousands of |SK
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Notes, contd.:

Deferred Income Tax Liability

16.  The Company’sdeferred income tax liability is specified asfollows:

Deferred tax asset 1.1.2002 .......covvveererereeerenesesisesessssesesesssssesessssssssesssssssssssssessens e ( 63,989 )
Calculated income tax on realized Profit.........occeeerneceinnessss s 154,448
Calculated income tax on unrealized exchange rate profit on securities 492
Deferred income tax liability 31.12.2002.........ccocorueuririreeeririnreeereseseeesesessssesesessssssesesssssessesessssssessssssssessssens 90,951
The Company’ s deferred income tax liability isdivided asfollows:
SECUMTIES .euteetiee ettt bbb bbb R b bbb bbbttt 91,187
(@107 1 (= 1 01T ( 236)
Deferred income tax liability 31.12.2002.........ccccceeuririiernirirseisesesesssssessssssssessssssssesssssessssssssessssssssssssssssens 90,951
Annual Accounts of Fjarfestingarfélagid Sraumur hf. 2002 The amounts are in thousands of |SK
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