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Oflugur bakhjarl og drifkraftur nyskoépunar

,
A peim rimlega premur arum sem lidin eru fra pvi Nyskopunarsjé8ur hof starfsemi sina hafa gridarlegar
breytingar ordid a islenskum fjarmalamarkadi. Umhverfid allt er gjorbreytt med sifellt fleiri valkostum i
fjarfestingum. Frumkvadi Nyskopunarsjods hefur skilad gé8um arangri og markad brautina ad gjérbreyttu
umhverfi fyrir dhazttufjarfestingar hér a landi.

A fyrri hluta sidasta ars var lokid vinnu vid stefnumétun og framtidarsyn Nysképunarsjods. Auk sérfredinga
i stefnumétun komu par ad verki stjérn og varastjorn dsamt starfsfolki sjédsins. Byggt var & peirri reynslu
sem komin var af starfsemi sj68sins og peirri breytingu sem ordid hefur a starfsumhverfinu. Tillogur um

breyttar dherslur og nytt skipurit toku gildi a8 loknum arsfundi sj68sins i mai a sidasta ari.

Hlutverk og framtidarsyn sjodsins er ni pannig skilgreint:

Nyskopunarsjédur atvinnulifsins er 6flugur bakhjarl islenskra frumkvédla og fyrirtekja i vidleitni peirra vid
ad mota og koma i framkvaemd ardbarum vidskiptahugmyndum. Nyskopunarsjodur tlar sér ad vera
drifkraftur nyskopunar 4 islandi med pvi ad efla frumkvadi i atvinnustarfsemi, verda oflugur patttakandi i

nyskopunarverkefnum a frumstigum peirra og studla ad alpjédavaedingu islensks atvinnulifs.

Nyskopunarsjodur hefur i samrami vid sampykkta stefnumotun lagt meiri aherslu @ smerri fjarfestingar og
feert sig framar i ferli dhaettufjarfestinga. Til ad maeta breyttum adstedum og nyjum porfum hefur auk

hlutafjarpatttoku verid 16gd ahersla a verkefnabundin dhzttulan.

Fra stofnun Nyskopunarsjods og fram i midjan mai a pessu ari hafa borist um 1230 erindi par sem 6skad
var eftir a8komu sjé8sins og deilda hans ad einstokum verkefnum. Svarar petta til pess ad borist hafi eitt
erindi dag hvern allt fra pvi ad starfsemin hofst. Almennt var alitid ad fjoldi erinda yrdi mestur fyrsta arid.
Su hefur ekki ordid raunin og var fj6ldi erinda a sidasta ari 374, sem er 12 erindum fleiri en arid adur. Fyrstu
fidra manudi pessa ars hafa sjodnum borist 145 erindi, en 4 sama tima i fyrra voru pau |10 talsins. Helstu
skyringa 4 fjolgun erinda 4 pessu ari ma rekja til pess ad dregid hefur Gr frambodi dhattufjarmagns i
kjolfar mikils verdfalls & verdbréfamorkudum um allan heim. Nyskopunarsjodur hefur ekki farid varhluta af
pessari préun i afkomu sinni, en sjé8urinn avaxtar fjarmuni sina med samningum vid innlenda og erlenda

fiarvorsluadila.

Nyskopunarsjodur atvinnulifsins hefur mikilvaegu hlutverki ad gegna i islensku atvinnulifi. AGkoma sjodsins
i fjarfestingum og fjidlmoérgum samstarfsverkefnum innanlands og utan skiptir miklu pegar horft er til

framtidar i peirri vidleitni ad auka fjolbreytni og alpjodavaedingu islensks atvinnulifs.

Reykjavik 14. mai 2001

Arnar Sigurmundsson, stjérnarformadur.
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Starfsemi Nyskopunarsjéds

Ulfar Steindérsson, framkvaemdastjori

V4

Arié 2000 var liflegasta ar sjodsins fra upphafi ef litid er til fiolda formlegra um-
sokna. Sjédnum barst rimlega eitt erindi hvern dag arsins og er ljost ad Nyskopun-

arsjodur hefur skapad sér fastan sess i hugum frumkvodla og fyrirtakja hér a landi.

Ny stefna var morkud hja sjé8num arid 2000. Nidurstada peirrar stefnumoétunar-
vinnu var st ad edlilegt er talid ad Nyskopunarsjédur ferist framar i ferlid pegar
kemur ad framtaksfjarfestingum. Helgast st akvordun af pvi hversu mikil aukning
hefur ordid almennt a ahzettufjarmagni hér a landi undanfarin ar. Pessa aherslubreyt-
ingu ma m.a. sja i peirri skipulagsbreytingu sem atti sér stad pegar starfsemi sjods-

ins var skipt i prju meginsvid, préunarsvid, fjarfestingasvid og avoxtunarsvid.

Hlutverk og framtidarsyn Nyskopunarsjods eru eftirfarandi:

,»Nyskopunarsjodur atvinnulifsins er 6flugur bakhjarl islenskra frumkvédla og fyrir-
teekja i vidleitni peirra vid ad moéta og koma i framkvaemd ardbaerum vidskiptahug-

myndum.*

»Nysképunarsjodur er drifkraftur nysképunar a Islandi, eflir frumkvaedi i atvinnu-

starfsemi og er &flugur patttakandi i nyskopunarverkefnum a frumstigum peirra.*

A 4rinu 2000 barust sjo8num 374 formleg erindi sem skiptust pannig:

* Fjarfestingar i formi hlutafjar 137
¢ Ahzttulan 132
* Verkefnafjarmognun 57
*Vorupréunar - og markadsdeild 42
* Tryggingardeild atflutningslana 6



Fjoldi sampykktra erinda var samtals 130 og var skiptingin, midad vid sému flokkun

og hér ad ofan, eftirfarandi:

* Fjarfestingar i formi hlutafjar 32
« Ahzttulan 52
* Verkefnafjarmoégnun 21
*Vo6ruprounar - og markadsdeild 23
* Tryggingardeild atflutningslana 2

Sampykktar fjarfestingar sjé8sins i formi hlutafjar i fyrirtaekjum a arinu voru teplega
725 milljénir kroéna, en lanveitingar namu rdmum 185 milljonum. Sampykkt
verkefnafjarmognun Stofnsjé8s nam teepum |08 milljonum kréna ogVorupréunar- og

markadsdeild rddstafadi rdmum [5 millionum til verkefnafjirmégnunar a svidi

vorupréunar.

L. . , e . , , . Stofnsjodur - fjarfestingar
Afkoma arsins 2000 var neikveed um ramar |73 milljénir kréna og hefur pa verid

B Sampykkt
tekid tillit til verkefnafjirmégnunar, styrkja og framlaga til ad meta afskriftaporf s
.z . e . , , .. . . .. s Visad fra
sjodsins vegna fjarfestinga i nyskopunarfyrirtekjum og 68rum dhaettuverkefnum. et vio

Skodun
Meginskyringu a afkomu sjodsins ma rekja til préunar a erlendum hlutabréfamork-

udum, en Nyskopunarsjodur avaxtar stéran hluta fiarmuna sj6dsins erlendis, en

notar afraksturinn til fjarfestinga hér 4 landi.

Skipulag sj6dsins

Eins og adur segir voru gerdar skipulagsbreytingar hja sjédnum a arinu pegar starf-
seminni var skipt upp i prju meginsvid. Hér a eftir verdur fjallad stuttlega um starf-
semi hverrar einingar fyrir sig.

Préunarsvid

Préunarsvidinu er xtlad ad stunda markvissa leit ad nyjum tzkiferum og proéa

sprota ad pvi stigi ad geta talist dhugaverd og ardbaer nyskopunarverkefni. Auk pess

mun préunarsvid fylgja dhugaverdum hugmyndum eftir allt ad pvi stigi ad framkvaemd Stofnsjodur - hzttulan
geti ordid ad veruleika. Med pessu fostrar sjodurinn verkefni sem hafa framtidar- :g;nmi:gkkf
moguleika en skortir naudsynlegan undirbuning til ad geta talist haf til fjarfestingar. Visad dfram

Hatt vid

Skodun



Préunarsvidid skiptist i priar megineiningar. Ataksverkefni, Sprota og Frumkvédla-

setur.

Ataksverkefni

Préunarsvid Nyskopunarsjods er grasrétarsvid sjodsins. Til pess ad 6rva nyskopun
og lada fram adhugaverdar vidskiptahugmyndir stendur Préunarsvidid fyrir ficlda
ataksverkefna en starstur hluti peirra er unninn a vegum annarra adila i umbodi
sjodsins. Hugsunin ad baki pessu fyrirkomulagi er ad fa til lids vid sjodinn pa adila i
islensku vidskiptaumhverfi sem hafa pekkingu og beina snertingu vid markadinn til

pess ad arangur starfsins verdi sem mestur.

Sprotar

Préunarsvid Nyskopunarsjéds tekur patt i nyjum vidskiptatekiferum med prennu

méti: Hlutafjarframlagi, dhattulanum og ahzettulinum med breytirétti i hlutafé.

Préunarsvid Nyskopunarsjods getur verid med i undirbuningi ad stofnun fyrirtaekis
p.e.a.s. ef vidskiptadaztlun pess er dhugaverd fyrir sjodinn og fellur innan ramma
peirra laga sem starfad er eftir. Ennfremur getur Préunarsvid sjodsins komid ad ny-
stofnudum fyrirtekjum sem eru i uppbyggingu.Verdi af hlutafjarpatttoku sjé8sins i
fyrirteki er oftast farid fram a ad starfsmadur sjodsins sitji i stjorn félagsins. Til-
gangurinn med pessu fyrirkomulagi er ad taka virkan patt i uppbyggingu fyrirtekisins
fra upphafi i samraemi vid pa vidskiptadaetlun sem 16gd var til grundvallar patttoku
NSA i fyrirtaekinu.

i 68ru lagi getur Préunarsvidid komid ad fyrirtekjum med ahattulanum til voru-
bréunar- og markadsadgerda erlendis. Ahzttulanin geta verid veitt med breytirétti,
p.e.a.s. hafi Nyskopunarsjédur dhuga a ad eignast hlut i fyrirtekinu pegar fram i

sekir getur sjodurinn breytt laninu i hlutafé.

Frumkvodlasetur

| samvinnu vid I8nadar- og vidskiptaraduneytid, Atvinnupréunarfélag Eyjafjardar,
Atvinnupréunarfélag bingeyinga, I8nteknistofnun, Haskolann a Akureyri, Tekiferi hf.
og fijarfestingafélagid Urdir ehf. tekur Préunarsvidid patt i uppbyggingu fyrsta Frum-
kvodlasetursins a landsbyggdinni sem hefur adsetur & Akureyri, Dalvik og Husavik.

Setrid verdur formlega opnad 4 arinu 2001.




Fjarfestingasvid

Fjarfestingasvid tekur patt i fyrirtaekjum vid stofnun og a fyrstu stigum rekstrar. Nyskdpunarsjédur
saekist eftir patttoku i verkefnum 6had steerd og umfangi, svo fremi ad verkefnid sé ahugavert at fra
mati & framtidarardsemi. Vid fjarfestingu i fyrirtekjum er 16gd dhersla a ad sjé8urinn komi ekki
einungis med fjarmagn heldur lika pjonustu, til pess ad mata porfum fyrirtekjanna a 68rum svid-
um, m.a. fjdlbreyttari fjarmognunarmaoguleikar, adstod vid uppbyggingu 4 pekkingu og hafni innan
fyrirtakisins. Fjarfestingasvid hefur umsjon med peim fyrirtaekjum, sem Nyskopunarsjédur hefur
fiarfest i, er um ad reda stjérnarsetu i flestum tilfellum. Gert er rad fyrir ad pau fyrirtaki, sem bro-
unarsvid tekur patt i, flytjist til Fjarfestingasvids pegar pau hafa nad akvedinni steerd og styrk.

Avoxtunarsvid

Avoxtunarsvid ber abyrgd 4 samningum vid fjarvorsluadila um dvoxtun 4 sjodum Nyskopunarsjéds
sem ekki eru bundnir i fjarfestingum, lanum eda med 6drum hetti. Einu sinni a ari eru lag&ar fram
tillogur til stjornar um fjarfestingastefnu fjarvorsluadila og hvernig skuli stadid ad vali 4 fijarvorslu-
adilum. Jafnframt sér avoxtunarsvidid um solu & hlutabréfum i eigu Nyskopunarsjods eftir akvordun

stjérnar a hverjum tima.

Onnur starfsemi
Voruproéunar- og markadsdeild

Samkvaemt I6gum um Nyskopunarsjod fra 1997 og sidan breytingu par a fra 1999 ber sjédnum ad
starfrekja Vorupréunar- og markadsdeild. Er henni tlad pad hlutverk ad veita styrki til vorupro-
unarverkefna og markadsadgerda a vegum fyrirtekja og auka pannig samkeppnishafni peirra. Sam-
kvemt starfsreglum deildarinnar getur framlag til einstakra verkefna numid allt ad 2.0 millj. kr.,

pé aldrei meira en 50% af detludum heildarkostnadi verkefnisins.
Tryggingardeild Utflutningslana

A vegum deildarinnar eru veittar 4byrgdir vegna verkefna 4 vegum islenskra fyrirtzkja innanlands
og erlendis. Henni er =tlad ad tryggja lan, kréfur, pjonustu, fiarfestingar og bunad er tengist atflutn-

ingi.

Akvedis hefur verid ad endurskoda starfsemi deildarinnar og hafa starfsmenn sjodsins kynnt sér
sambzrilega starfsemi a4 hinum Nor8urléndunum asamt pvi ad kynna sér pessa starfsemi almennt
i Evréopu sem er mjog umfangsmikil. Ljost er ad godur grundvollur tti ad vera fyrir mun oflugri
starfsemi deildarinnar, en naudsynlegt er ad gera veigamiklar breytingar & ndverandi starfsfyrir-

komulagi eigi hun ad na ad vaxa og proskast og pjonusta pann markad sem er til stadar.



Framtakssjodur

Framtakssjédirnir fjorir hafa ni verid starfraektir i ramt ar. Peir hafa umsjén med 1.000 millj-
6num krona fra Nyskopunarsjodi en koma sjélfir med métframlag pannig ad alls hafa peir til
radstofunar 1.500 milljonir kréna. A 4rinu 2000 fjarfestu peir samtals i niu fyrirteekjum fyrir
250 milljonir. Framtaksstjodnum er ztlad ad studla ad nysképun og atvinnuuppbyggingu med
aherslu a landsbyggdina, einkum a svidi upplysinga- og hataekni.Voérsluadilar Framtakssjéds-

ins eru eftirfarandi:

* Fjarfestingafélag Austurlands hf. Rekstraradili: Framtakssjédur Austur-
lands ehf. med sj6dsstjora a Reydarfirdi i Fjardabyggd.

* Landsbankinn - Framtak hf. Rekstraradili: Landsbankinn - Framtakssj6dur

ehf. med sj6dsstjora a Akureyri.

* Fjarfestingafélag Vestmannaeyja hf. Rekstraraadili: Fjarfestingafélag Sudur-

lands ehf. med sj6dsstjéra i Vestmannaeyjum.

*  Framtakssamlag EFA. Rekstraradili: EFA Framtak ehf. med sjodsstjora i
Reykjavik.

Samstarfsverkefni Nyskopunarsjods

Eins og undanfarin ar fiarmagnar Nyskopunarsjédur fjolda verkefna, ymist ad hluta til eda ad

fullu. Eftirfarandi er yfirlit yfir pau verkefni sem sjé8urinn kom ad 4 arinu 2000.

Nyskopunarsjodur og Impra - pjonustumidstod frumkvodla og
fyrirtekja.

Hja Impru voru rekin fimm verkefni. Um er ad raeda Handleidslu Nyskopunarsjéds vid frum-
kvodla og uppfinningamenn, Frumkvédlastudning par sem veittir eru styrkir til préunarverk-
efna s.s. hagkva@mniathugana, vidskiptaatlana, einkaleyfisumsokna o.s.frv., Snjallredi sem er
hugmyndasamkeppni par sem auglyst er eftir nyjum framleidsluhugmyndum, Skrefi framar,
radgjafaverkefni ®tlad 6r- og sprotafyrirtekjum og verkefnid Vérupréun sem er =tlad ad
hvetja islensk fyrirteki til ad tileinka sér 6gud vinnubrégd vid vorupréun og adstoda vid

préun nyrra afurda.



Nyskoépunarsj6dur og Utflutningsrad

i samvinnu vid Utflutningsrad rekur Nyskopunarsjodur prit verkefni sem tlud eru fyrirtaekjum sem

hyggjast hasla sér voll 4 erlendum mérkudum.

Verkefnid Utflutningsaukning og hagvoxtur er ndmskeid um gerd stefnumotandi markadsaztlana og er
fyrir fyrirteeki sem vilja vanda til undirbunings a markadssetningu erlendis. Verkefnid stendur yfir i 10

manudi hverju sinni.

i verkefninu Markadsstjori til leigu far fyrirtzekid timabundid til sin markadsstjora sem adstodar vid und-
irbaning og framkvaemd markadssetningar fyrirtakisins erlendis. A8 lokum er pad verkefnid Venture
Iceland. Markmid pess er ad kynna islensk fyrirtaeki i upplysingatekni fyrir innlendum og erlendum
dhaettufiarfestum. Arlega eru valin 8 - 10 fyrirtaeki ur hugbinadar- og fjarskiptageiranum sem bodin er
patttaka i verkefninu. Auk ofantalinna verkefna styrkir Nyskopunarsjédur patttoku i syningum erlendis
s.s. European Seafood EXPO, Cebit og fl.

Nysképunarsjédur og Rannséknapjénusta Haskéla islands

Uppur skiffunum er samstarfsverkefni Rannsoknapjonustu Haskola islands og Nyskopunarsjéds atvinnu-
lifsins um nyskdpun og nytingu rannséknanidurstadna.Verkefnid felst annarsvegar i hvatastarfi og nam-
skeidahaldi og hins vegar i samkeppni par sem bestu hugmyndirnar ad nysképun og nytingu rannsékna-
nidurstadna eru verdlaunadar. | kjélfar samkeppninnar hafa adstandendur verkefnisins veitt patttakend-

um adstod og radgjof vardandi t.d. einkaleyfismal og fijarmégnun verkefnanna.

Samstarfsvettvangur sjavarutvegs og idnadar

Ad pessu verkefni koma auk Nyskopunarsjods, I8nadar- og vidskiptaraduneyti, Sjavarutvegsraduneyti,
Samtok idnadarins, Samtok fiskvinnslustodva og Landssamband islenskra Gtvegsmanna. Markmid Vett-
vangsins er ad styrkja samkeppnisstodu islensks atvinnulifs med pvi ad leida saman fyrirtaeki i idnadi og

sjavarutvegi m.a. med framleidslu a tekjabunadi sem leidir til aukins vinnsluvirdis i fiskvinnslu og utgerd.

Samstarfsvettvangur um heilbrigdistaekni

Hér er um ad reda samstarf Nyskopunarsjods, Heilbrigdis- og tryggingamalaraduneytis, I8nadar- og
vidskiptaraduneytis, Heilbrigdistzeknifélags islands, Rannis, Landspitalans Haskolasjukrahtss og Samtaka
idnadarins. Markmid Vettvangsins er ad studla ad aukinni proéun og atflutningi heilbrigdistaeknilausna fra
islandi og um leid koma til méts vid parfir heilbrigdiskerfisins fyrir hagkvaeemari og betri lausnir til ad

bzta lifsgedi og lifslikur sjuklinga.

Samstarfssamningur Nyskopunarsj6ods og Byggdastofnunar

A arinu 2000 var i gildi samningur milli Nysképunarsjéds og Byggdastofnunar. Samningurinn 6l m.a. i sér
virkan patt Byggdastofnunar i namskeidum Nyskdpunar 2000 a landsbyggdinni. Haldin var vidamikil rad-
stefna fyrir studningsumhverfi frumkvodla og fyrirtekja i Videy og namskeid um Nyskopunarsjornun
fyrir starfandi fyrirtaki a landsbyggdinni.



Samstarfssamningur Nyskopunarsjods og Rannis

Nyskopunarsjodur og Rannséknarrad islands gerdu med sér samning 4 sl. ari til a8 auka tiltaekt
fé til hagnyts rannsékna- og prounarstarfs 4 pekkingarsvidum sem leitt geta til eflingar atvinnulifs
4 Islandi. Med samstarfinu er stefnt ad pvi a8 radast i framsaknari (ahattusamari) og fjarfrekari
verkefni en mogulegt hefur verid fram til pessa. Nyskopunarsjédur getur tekid patt i einstokum
verkefnum med Rannis med prennum hatti: Ahzttulani, ahattulini med breytirétti i hlutafé og
med beinni hlutafjarpatttoku.

AUDUR i krafti kvenna

Audur i krafti kvenna er verkefni sem atlad er ad nyta enn betur pann aud sem i konum byr med
bvi ad auka patttoku peirra i atvinnusképun og studla pannig ad auknum hagvexti 4 lslandi. Um
er ad reda sex mismunandi verkefni. Namskeidinu FrumkvodlaAUDUR er &tlad ad veita konum
hvatningu og studning til pess ad auka hzafni sina og moguleika peirra & ad koma a fot fyrirtaekjum
sem geta nad og vidhaldid 6rum vexti. LeidtogadAUPUR er til ad gefa konum i leidtogastddum
taekiferi til ad efla hafileika sina sem leidtogar og styrkja tengslanet peirra i milli. Daeturnar med
i vinnuna er einn vinnudagur 4 ari tileinkadur daetrum lslands. FjarmdlaAUPUR er namskeid til a8
auka hagnyta pekkingu kvenna a fjarmalum. FramtidarAUDUR er til ad virkja framti&arafl kvenna.
Um er ad raeda leidtogabudir fyrir stdlkur 4 aldrinum 13-16 dra. A8 lokum er um ad reda
AUDARverdlaunin par sem frumkvédlakonum eru veittar vidurkenningar. Oll verkefnin voru mjog
vel sott 4 pessu ari. A8 verkefninu standa auk Nyskopunarsjéds, Haskolinn i Reykjavik, islands-
banki, Morgunbladid og Deloitte&Touche.

Nyskoépun 2000

A arinu 2000 st68 Nyskdpunarsjodur fyrir samkeppni um gerd vidskiptaaztlana, Nyskopun 2000.
Um er ad reda samstarfsverkefni med KPMG endurskodun, Haskoélanum i Reykjavik og Morgun-
bladinu. | tengslum vid samkeppnina gaf sjédurinn Gt gogn fyrir patttakendur og haldin voru ndm-

skeid um gerd vidskiptaaatlana um land allt.

Alls sottu 680 einstaklingar um patttoku i verkefninu. Teeplega 500 manns séttu namskeid vids

vegar um landid og 32 fullblnar dztlanir barust i sjalfa samkeppnina.

Verd8launahafar i Nysképun 2000 voru:

Egill Jonsson (sérsnidnar tannfyllingar)
Intelscan Solutions (rakamalingataki fyrir matvalaidnad)
- 7 Halldér Ragnar Gislason (alpj6dlegur sjavarutvegs- og fiskeldis
hlutabréfamarkadur)
Liljan ehf. (heimagedhjukrun)
Planet Organic (djasbar)
Has i prividd hf. (fasteignir i pvividd a netinu)
Toltheimar (verslun fyrir eigendur islenskra hesta um allan heim)
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SG nybreytni verdur 4ri 2001 ad sigurvegarar samkeppninnar hér 4 landi verda fulltraar islands

i evropskri samkeppni @ vegum ESB. St keppni fer fram i Paris.



Lokaord

A fyrstu tveimur starfsirum Nyskopunarsjods atvinnulifsins upplifdum vid miklar
breytingar a fjarmalamérkudum, jafnt innanlands sem utan. Ein mesta breytingin var
hin mikla aukning 4 fjsrmagni til ahaettufjarfestinga hér 4 landi. | pvi umhverfi sem pa
hafdi myndast for Nyskopunarsjodur i gegnum stefnumoétun og akvad i grundvallarat-
ridum ad fera sig fremst i ferli ahaettufjirfestinga. Fra pvi ad peirri vinnu lauk fyrri
hluta ars 2000 hafa adstedur a markadnum enn breyst, en nu i gagnsteda att. Vegna
mikils verdfalls & hlutabréfamérkudum ut um allan heim, hefur dregid gridarlega mikid
ur frambodi ahazttufjarmagns. betta hefur pytt mikla aukningu 4 umsoknum til sj6ds-
ins. bessar breytingar 4 frambodi ahattufjarmagns hafa undirstrikad ad porfin fyrir
starfsemi Nyskopunarsjéds er mikil, pvi pegar mikid frambod er 4 ahzettufjirmagni er
sjédurinn samstarfsadili annarra ahaettufjarfesta, ekki samkeppnisadili, en pegar dregur
Ur frambodi eins og raunin hefur ordid er sjé8urinn leidifjarfestir i mérgum verk-

efnum.

Nyskopunarsjodur atvinnulifsins skiladi godum hagnadi fyrstu tvo starfsarin, en var
rekinn med tapi 4 pvi pridja. Asteda pessarar breytingar ma ad 6llu leyti rekja til
peirra miklu verdlekkana sem ordid hafa a hlutabréfamorkudum hvar sem er i heim-
inum. Sjédurinn verdur til lengri tima litid ad hagnast og vaxa til pess ad geta tekist
a vid oll pau verkefni sem hann kemur ad i dag og helst fleiri. Nyskopunarsjédur er
ekki eingdngu leidandi i dhaettufjarfestingum heldur aflvaki nyskopunar a islandi med
patttoku sinni i mérgum verkefnum sem studla ad auknum hagvexti sem er grund-

vollur fyrir pvi ad vid getum afram notid peirrar hagsaeldar sem vid baum vid i dag.

Ulfar Steindérsson,

framkvaemdastjori




Sampykkt verkefnafjarmognun arid 2000

Vorupréunar- og markadsdeild

Agora 500.000
BM Valla 2.000.000
Borkur hf 2.000.000
Einar Olafsson 200.000
Einar V. Skarphédinsson 500.000
Fagrad textilidnadarins 375.000
Félag islenskra gullsmida 250.000
Martak ehf 1.000.000
Murarameistarafélag Reykjavikur 450.000
Mol og sandur hf 1.000.000
Saga Film 1.000.000
Samstarfsvettvangur sjavardtvegs og idnadar 4.000.000
V]S Tekni ehf 300.000
Olgerdin Egill Skallagrimsson ehf 1.550.000
SAMTALS: 15.125.000
Verkefnafjarmognun

Agora 660.000
Aldahvorf-Arcticfilm 3.000.000
Samstarfssamningur vid Byggdastofnun 3.700.000
[&8nadarsafnid & Akureyri 500.000
[8ntaknistofnun samkvamt samningi 28.735.000
[&nteknistofnun - umhverfisuttektir 500.000
Landssamband hugvitsmanna 150.000
Landssamband hugvitsmanna (Quin) 200.000
Mark-Hdn Hvammstanga 500.000
Nysképun 2000 5.340.840
Nysképun 2001 5.200.000
Audur i krafti kvenna 20.000.000
Umhverfi nysképunar 2.000.000
Rannsoknapjonusta Haskélans 3.000.000
Reykjavikur Akademian 400.000
Samstarfsvettvangur sjavardtvegs og idnadar 4.000.000
Samstarfsvettvangur um heilbrigdistekni 6.000.000
Stadardagskra 21 100.000
Utflutningsrad islands samkvaemt samningi 23.250.000
Pordur V. Fridgeirsson 500.000
Vidskiptapréun 1.000.000
SAMTALS: 108.735.840



Arsreikningur
2000




Aritun endurskodenda

Til stjérnar Nyskopunarsjéds atvinnulifsins

Vid héfum i umbodi Rikisendurskodunar endurskodad arsreikning Nyskopunarsjods atvinnulifsins fyrir arié 2000.
Arsreikningurinn hefur ad geyma dritun stjérnar, rekstrarreikning, efnahagsreikning, sjo3streymi og skyringar.
Arsreikningurinn er lagdur fram af stjornendum sjédsins og a abyrgd peirra i samrami vid 16g og reglur. Abyrgd
okkar felst i pvi aliti sem vid latum i ljos & arsreikningnum a grundvelli endurskodunarinnar.

Endurskodad var i samraemi vid géda endurskodunarvenju. Samkvamt pvi ber okkur ad skipuleggja og haga
endurskoduninni pannig ad nagjanleg vissa faist um ad arsreikningurinn sé an verulegra annmarka. Endurskodunin
felur i sér athuganir a gognum med urtakskénnunum til ad sannreyna fjarhadir og upplysingar sem koma fram i
arsreikningnum. Endurskodunin felur einnig i sér athugun & peim reikningsskilaadferdum og matsreglum sem notadar
eru vid gerd arsreikningsins og mat a framsetningu hans i heild. Vid teljum ad endursko8unin sé nagjanlega traustur
grunnur til ad byggja alit okkar a.

bad er dlit okkar ad arsreikningurinn gefi glogga mynd af afkomu sjédsins a arinu 2000, efnahag hans 31. desember
2000, og breytingu & handbzeru fé a arinu 2000, i samraemi vid l16g, og géda reikningsskilaveniju.

Reykjavik, 20. mars 2001

Deloitte & Touche hf.

Birgir Finnbogason 5

endurskodandi
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Pall Steingrimsson
endurskodandi



Aritun stjornar og framkvamdastjéra

Ad dliti stjornar og framkvemdastjéra Nyskopunarsjods atvinnulifsins koma fram i arsreikningi pessum allar upplysingar
sem naudsynlegar eru til ad gloggva sig a stodu sjodsins i arslok, rekstrarafgangi arsins og fjarhagslegri préun a arinu.

Stjorn Nyskopunarsjéds atvinnulifsins og framkvaemdastjori stadfesta hér med arsreikning sjodsins fyrir arid 2000 med
undirritun sinni.

Reykjavik, 20. mars 2001

| stjérn

ArnarfSigurmundsson
stjornarformadur

Z::eﬁm

Gudran Pétursdéttir

Bjorn Grétar Sveinsson Hermann Hansson

Framkvaemdastjori

Ulfar Steinddrsson






Rekstrarreikningur ario 2000

Rekstrartekjur og fjarmagnsgjold I

Vorslutekjur .. ... o
bpoknunartekjur af abyrgdum ...............
Fjarmagnsgjold . ....... .. ... .. ..o ..
Adrartekjur ...... ... . .

Rekstrargjold

Adkeyptur kostnadur vid fjarfestingaverkefni . . .
Laun og launatengd gjold .................. 12
Annar almennur rekstrarkostnadur ..........
Afskriftir ... ... 2,3

Hagnadur fyrir fijarfestingaverkefni  ..........
Fjarfestingaverkefni

Tekjur vegna fjarfestinga i eignarhlutum ... ...

Tekjur vegna fjarfestinga i skuldabréfum ......

Framlag i afskriftareikning ................. 6
Veittir styrkir . ... ... o i 15,16
Poknanir og adrar tekjur

(Tap) hagnadur arsins ......................

Arid Arid
2000 1999
218.421.409 1.410.479.869

0 17.371.890
(17.701.182) (19.305.129)
712.620 0
201.432.847 1.408.546.630
10.667.716 10.285.411
61.268.663 52.750.087
53.028.434 34.110.601
3.027.846 2.521.342
127.992.659 99.667.44]
73.440.188 1.308.879.189
79.820.154 40.883.964
34.989.816 52.131.595
(257.456.779) (412.496.630)
(104.371.787) (118.549.117)
564.974 0
(246.453.622) (438.030.188)
(173.013.434) 870.849.00|




Eignir

Fastafjarmunir

Varanlegir rekstrarfjarmunir
Fasteignir ..........
Husgdgn og innréttingar
Tolvubunadur og skrifstofuahold

Fjarfestingaverkefni

Eignarhlutar .........
Utlan med breytilegum skilmalum
Onnur atlan ........

Efnahagsreikningur

Afskriftareikningur fjarfestingaverkefna .. ......

Veltufjarmunir

Skammtimakrofur

Adrar skammtimakrofur

Verdbréf

Markadshlutabréf
Onnur verdbréfaeign

Handbart fé

Vorslusjodir ........

Fastafjarmunir

Markadsbréf og 6nnur audseljanleg bréf ... ...

Bankainnstaedur og sjodir

Veltufjarmunir

Eignir alls

Skyr.
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4,5
13, 14

31.12.2000 31.12. 1999
34.020.833 34.730.833
2.799.266 2.830.268
1.640.718 1.529.114
38.460.817 39.090.215
1.876.554.317 1.263.912.626
191.977.606 0
1.104.397.596 1.464.337.355
(625.591.987) (523.478.858)
2.547.337.532 2.204.771.123
2.585.798.349 2.243.861.338
1.981.716 41.901.806
1.981.716 41.901.806
495.052.515 465.780.892
8.366.085 10.877.546
503.418.600 476.658.438
3.816.834.078 4.020.259.807
0 7.651.976
4.657.703 510.013.133
3.821.491.781 4537924916
4.326.892.097 5.056.485.160
6.912.690.446 7.300.346.498




31.desember 2000

Skuldir og eigid fé

Eigid fé

Stofnfé ... ...
Varasjodur ......... ... i
Annad eigi6fé .......... ... ... . L.

Eigid fé

Skuldbindingar

Vérslufé fra rikissjodi

Skuldbindingar

Skuldir

Langtimaskuldir
Skuldabréfalan .......... ... ... .. ... ...

Skammtimaskuldir
Skuldbindingar vegna verkefna
Nasta ars afborganir langtimalana ...........
Adrar skammtimaskuldir ..................

Skuldir

Eigid fé og skuldir

Skyr.

31.12.2000 31.12.1999
4.828.868.164 4.828.868.164
8.235.794 23.665.883
911.214.623 1.084.228.057
5.748.318.581 5.936.762.104
850.387.951 1.000.000.000
850.387.951 1.000.000.000
32.817.651 33.574.851
32.817.651 33.574.851
272.283.245 323.806.550
2.051.112 1.865.270
6.831.906 4.337.723
281.166.263 330.009.543
313.983.914 363.584.394
6.912.690.446 7.300.346.498




Sjodstreymi arsins 2000

Rekstrarhreyfingar

Innborgadar vorslutekjur . ......... ... .. oL
Greidd fjarmagnsgjold . ......... .. ... .. ... ...
Innleystar abyrgdir ......... ... ... ... . L.
Greiddur rekstrarkostnadur ..................
Innborgadar tekjur af fijarfestingaverkefnum ... .. ..
Greiddir styrkir .. ...... .. ... . i

Handbart fé (til rekstrar) fra rekstri

Fjarfestingahreyfingar

Keyptir fastafjarmunir ....... .. .. ... ... ...
Keypt verdbréf . ... ... ... .. . . L.
Keypt hlutabréf . ... .. .. .. .. ... . L.
Seld hlutabréf . ... ... ... ... . L.
Seld verdbréf ... ... . L
Fengnar afborganir skuldabréfa og verdbréfa . .. ...
Veitt tldn . ... .. o

Fjarfestingahreyfingar

Fjarmognunarhreyfingar

Greiddar afborganir langtimaskulda .............

Fjarmognunarhreyfingar

Hakkun handbaers fiar ................... ...
Handbaertfé I.1. ...... ... ... .. . L.

Handbaertfé 31.12. ...... ... ... ... ... ... ..
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Arié Ario
2000 1999
148.185.242 1.250.164.250
(16.218.952) (17.373.936)
(15.430.089)
(120.517.273) (97.057.773)
(49.325.015) 27.564.387
(166.448.698) (122.102.279)
(219.754.785) 1.041.194.649
(2.398.448) (825.000)
(148.101.879) (66.185.000)
(744.881.074) (634.870.508)
152.613.143 70.985.091
104.706.800 62.498.165
143.434.220 144.088.817
0 (16.135.105)
(494.627.238) (440.443.540)
(2.051.112) (1.868.421)
(2.051.112) (1.868.421)
(716.433.135) 598.882.688
4537924916 3.939.042.228
3.821.491.781 4537.924916




Skyringar

Starfsemin

I.  Nyskopunarsjé8ur atvinnulifsins starfar samkvaemt l6gum nr. 61/1997 og er samkvaemt peim sjélfsted stofnun i
eigu rikisins. Yfirumsjon med sjédnum er i hondum vidskiptaradherra.

Hlutverk Nyskopunarsjéds er ad studla ad uppbyggingu og vexti islensks atvinnulifs med pvi ad taka patt i
fjarfestingarverkefnum a svidi nyskopunar og stydja vid préunar- og kynningarverkefni. | pessu skyni er sjodnum
heimilt ad leggja fram hlutafé eda veita lan, abyrgdir eda styrki.

Starfsemi Nyskopunarsjéds skiptist i fjorar deildir, Stofnsj6d,Vorupréunar- og markadsdeild, Framtakssjod og
Tryggingardeild Gtflutningslana.

Stofnsjédur

| Stofnsjodi er eigid fé sjodsins eins og pad er vardveitt og dvaxtad 4 hverjum tima. Undir Stofnsjod heyrir allur
almennur rekstur Nyskopunarsjéds, deilda hans og sjoda.

Vorupréunar- og markadsdeild

Deildin veitir framlog til vorupréunar- og markadsadgerda og skal studla ad aukinni samkeppnishafni peirra
fyrirtekja sem eru styrkhzf hja deildinni.

Framtakssjédur

Framtakssjodi er =tlad ad hafa med hondum umsjon og eftirlit med radstofun & einum milljardi kréna sem
Rikissjodur greiddi til Nysképunarsjods af soluandvirdi hlutafjar Rikissjods i Fjarfestingarbanka atvinnulifsins hf.
Fénu skal varid til hlutafjarkaupa i pvi skyni ad studla ad nysképun og atvinnuuppbyggingu a landsbyggdinni,
einkum & svidi upplysinga og hatekni.

Tryggingardeild Gtflutningslana

Deildinni er xtlad ad tryggja lan, kréfur, pjénustu, fjarfestingar og bunad er tengist utflutningi og starfsemi
innlendra adila erlendis.

Reikningsskilaadferdir
2. Arsreikningurinn er i meginatridum gerdur eftir sému reikningsskilaadferdum og 4rid 4 undan. bar sem verdlag
hefur verid st68ugt 4 undanfornum arum eru ahrif almennra ver8lagsbreytinga a rekstur og st6du félagsins ekki

reiknud.

Afskriftir eru reiknadar sem fastur arlegur hundradshluti af stofnverdi varanlegra rekstrarfijarmuna.

Fasteign .o e 2%
Husgogn, innréttingar og skrifstofuahdld ... ... . .. . 20%
Tolvubtnadur . .. 33%

Ver8tryggdar eignir og skuldir eru ferdar midad vid gildandi visitélu jantar 2001. Gengistryggdar eignir og skuldir
eru umreiknadar i islenskar krénur midad vid sidasta skrada fundagengi Sedlabanka islands i arslok 2000. Afallnar
verdbaetur og gengismunur a hofudstol eigna og skulda eru ferdar i rekstarreikning.

Hlutabréf i og utlan til ahattufjarfestingaverkefna eru metin til eignar vid kostnadarverdi.Til ad mzeta hugsanlegum
topum sem fylgja dhzttufjarfestingu er verdmati einstakra eigna fert nidur samkvaemt sérstoku mati.

Verdbréf i fjarvorslu eru feerd vid markadsvirdi a reikningsskiladegi.

Til handbzrs fjar teljast sjodur, bundnar bankainnstedur og innstaedur i audinnleysanlegum verdbréfum.
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Varanlegir rekstrarfijarmunir og afskriftir

3. Varanlegir rekstrarfjarmunir og afskriftir greinast pannig:

Huasgogn og Tolvubunadur Fasteign Samtals
innréttingar
Stofnverd i arsbyrjun ......... 3.910.027 3.619.204 35.500.000 43.029.231
Afskrifad i arsbyrjun .......... (1.079.759) (2.090.090) (769.167) (3.939.016)
Bokfert verd i arsbyrjun .. ... 2.830.268 1.529.114 34.730.833 39.090.215
Vidbaetur arsins ............. 834.446 1.564.002 0 2.398.448
Afskrift arsins . ........ .. .. .. (865.448) (1.452.398) (710.000) (3.027.846)
Bokfert verd i arslok ......... 2.799.266 1.640.718 34.020.833 38.460.817
Fjarfestingaverkefni
2000 1999
4. Breyting fjarfestingaverkefna a arinu greinist svo:
Fjarfestingaverkefni f upphafiars ........... .. ... ... ..... 2.204.771.123 872.162.355
Fjarfest i nyjum verkefnum . ....... ... ... ... ... .. .. 910.046.977 897.858.612
Seld fjarfestingaverkefni .. ........ .. ... . L i L (79.303.407) (30.101.127)
Breyting afallinavaxta ......... ... ... ... .. .. .. 10.169.354
Breyting Framtakssjods .. ...... .. . . i (149.612.049) 1.000.000.000
Ver8baetur fjarfestingaverkefna . ....... ... ... ... ... .. ... 16.692.129 21.436.730
Fengnar afborganir fjarfestingaverkefna ..................... (151.983.332) (160.983.807)
Breyting afskriftarsjods . ... ... .. (213.443.263) (395.601.640)
2.547.337.532 2.204.771.123
5. Fjarfestingaverkefni i arslok greinast a eftirfarandi hatt: 31.12.2000 31.12.1999
Innlend fjarfesting i hlutabréfum 4 islandi . ................... 1.142.031.116 771.729.375
Innlend fjarfesting i hlutabréfum erlendis . ................... 581.300.403 443.859.589
Erlend fjarfesting i hlutabréfum d islandi . ................... 153.222.798 48.323.662
Innlend fjarfesting i skuldabréfum 4 islandi ................... 1.296.375.202 1.464.337.355
Afskriftareikningur fjarfestingaverkefna ............ ... ... ... (625.591.987) (523.478.858)
2.547.337.532 2.204.771.123

6. Afskriftareikningur fjarfestingaverkefna er myndadur til a8 mata peirri dhaettu sem fylgir ahettufjarfestingu. Lagt er

i pennan reikning arlega med hlidsjén af metinni ahaettu hverju sinni.

Breyting a afskriftareikningi greinist svo:

Afskriftareikningur i upphafidrs . ....... ... ... ... L L.
Framlag arsins i afskriftareikning . .......... .. ... .. . ....
Endanlega topud fjarfestingaverkefni .......................

Afskriftareikningur i arslok. ...... ... ... .. . . L L.
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2000 1999
523.478.858 164.877.218
257.456.779 412.496.630

(155.343.650) (53.894.990)
625.591.987 523.478.858




Verd&bréf

7. Verdbréfaeign Nyskopunarsjods i arslok er feerd a markadsverdi og greinist svo:

Eignarhluti Nafnverd
Markadshlutabréf
bréunarfélag islands hf. ...................... 12,00% 132.014.004
Onnur verdbréf
Skuldabréf a sveitarfélog . ....... ... . L. 6.000.000
Skuldabréf 4 bankastofnanir .. ................. 1.000.000

Vorslusjédir

Markadsverd

495.052.515

7.203.483
1.162.602

8.366.085

8. Nyskopunarsjédur hefur gert samninga um avoxtun og fjarvorslu vid nokkra adila innanlands og utan.

Fjarvarslan skiptist med eftirfarandi heaetti milli fjarvérsluadila:

Innlendir fjarvorsluadilar . .. ... ...
Erlendir fiarvorsluadilar .. ... .. ... . e

Vorslusjodir skiptast a eftirfarandi hatt milli erlendra gjaldmidla og islenskra kroéna:

Fiarvarslaierlendrimynt . ... ... ... . ... .. . . .
Fjarvarsla i islenskum krénum ... ... oL o

Framtakssjédur

1.404.863.094

2.411.970.984
3.816.834.078

3.167.831.180

649.002.898
3.816.834.078

9. | samraemi vid 16g nr. 61 fra 1997 um Nyskopunarsjod atvinnulifsins hefur rikissjodur greitt i Framtakssjéd hluta af

s6luandvirdi hlutafjar rikisins i FBA hf.

Framtakssjodur hefur i samraemi vid adurnefnd 16g bodid Ut vorslu fiarins og 4 grundvelli itbodsins var gengid til
samninga vid Fjarfestingarfélag Vestmannaeyja hf., Fjarfestingafélag Austurlands hf., Landsbanka islands - Framtak hf.

og Framtakssjod EFA.

Medal skulda i arsreikningi pessum er uppferd skuldbinding vid rikissjod vegna pessa i samremi vid avoxtun
atbodsadilanna. | 48urnefndum I6gum er kvedid & um ad Gtbodnar einingar skuli leystar upp 7-10 arum eftir Gtbod

og renni andvirdid pa i rikissjod.

Stada fjarvorslu sundurlidast med eftirfarandi hatti:

Fjarfestingafélag Vestmannaeyja hf. . ...... .. ... .. . ... . ... . . . L.
Fjarfestingafélag Austurlands hf. . ........ .. ... . . . . . L,

Landsbanki islands - Framtak hf. . ... ... 00
Framtakssjodur EFA . .. ..
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173.316.849
186.559.492
237,358.275

253.153.335
850.387.951



Eigid fé

10. Innborgad stofnfé Nyskopunarsjéds atvinnulifsins er kr. 4.828.868.164. Framreiknud midad vid visitolu

neysluverds er pessi fjarhad kr. 5.030.485.855 Eigid fé i arslok er kr. 5.748.318.581 og greinast hreyfingar eigin
fjar 4 eftirfarandi hatt:

Stofnfé Varasjédur Oradstafad Samtals
eigid fé
Flute fra fyrraari . ............ 4.828.868.164 23.665.883 1.084.228.057 5.936.762.104
Innleystar abyrgdir ........... (15.430.089) (15.430.089)
Hagnadur timabilsins . ........ (173.013.434) (173.013.434)
4.828.868.164 8.235.794 911.214.623 5.748.318.581

Samkvaemt 12. grein laga um Nyskdpunarsjéd atvinnulifsins um Tryggingardeild atflutningslana, er midad vid ad
idgjold og tryggingarhlutfoll standi undir rekstri Tryggingardeildarinnar, greidslu tjénabdta og myndunar varasjods
er nemi a.m.k. 10% af abyrgdum deildarinnar & hverjum tima. Tekjuafgangur leggst i sérstakan varasjéd og skal
honum varid til greidslu tjonabdta. Rikissjodur abyrgist ad 68ru leyti skuldbindingar deildarinnar. Innleystar
abyrgdir eru ferdar til leekkunar & varasjodi.

Vorslutekjur og fjarmagnsgjold

I'l. Vérslutekjur

Vaxtatekjur af bankainnsteedum
Vaxtatekjur af verdbréfum
Hakkun virdi eignarhluta

So6luhagnadur af hlutabréfum
Hakkun virdi eignarhluta i vorslusjédum
Ardur af hlutabréfaeign
Fengnar poknanir af abyrgdum
Adrar rekstrartekjur

Vextir af dhaettuldnum

Fjarmagnsgjold

Vaxtagjold af rekstrarfé
Vextir af skammtimaskuldum
Vextir af langtimaskuldum
Kostnadur vid vorslu fjars
bpéknun vegna solu hlutabréfa

Hreinar voruslutekjur til radstéfunar i rekstur og fjarfestingaverkefni

Starfsmannamal

Laun ........
Launatengd gjold

12. Laun og launatengd gjold greinast pannig:

Starfsmenn sjodsins voru 10 i arslok 2000.
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2000 1999
16.373.505 126.028.505
835.824 2.082.913
109.571.623 165.894.545
66.448.063 0
(35.028.999) 1.096.764.174
31.902.801 15.951.400
17.371.890
5.779.288 3.758.332
23.429.84| 0
219.311.946 .427.851.759
(49.317) 16.552
(3.397.750)
(4.452.780) (3.840.553)
(8.971.024) (14.930.102)
(1.008.228) (551.026)
(17.879.099) (19.305.129)
201.432.847 |.408.546.630
2000 1999
42277582 42512016
11.991.081 10.238.071
61.268.663 52.750.087




Yfirlit yfir fjarfestingaverkefni

| 3. Fjarfesting i ahettuhlutabréfum greinist pannig: Eignahluti Fjarfesting
Adsoftehf. .. ... .. .. . 22,50% 1.500.000
Almenna voérusalan ehf.- MT bilar . ....... .. ... .. ..... 36,00% 5.000.000
Alur -alvinnslaehf. ... . . L 32,80% 6.000.000
Asporbaugehf. ........ ... ... 16,00% 40.000.000
Alfasteinn ehf. ... ... ... .. 16,30% 2.800.000
BioProcess A/S. . ... 9.60% 85.147.043
Blda Lonid badstadur hf. . ....... .. .. .. ... ... ... 15,30% 82.435.000
Byr ehf, itgerdarfélag . ........ ... .. .. .. .. ... 17,80% 30.000.000
Degasoft . ... ..t 1,09% 5.007.162
GECA hf. .o 27,10% 41.000.000
Genis hf. ... 11,30% 47.722.798
Giraffe a fslandiehf. .......... ... . ... ... ... ... ..., 32,00% 3.200.000
Glulam Lda. ... ... 44,60% 55.000.000
Hvitserkur hf. ... ... . 20,00% 6.000.000
Iceland Genomics Corporation ...............c..cuuen... 15,00% 144.228.000
lcetech adslandihf. ........... ... ... it ... 27,35% 42.064.462
llsanta UAB ... ... . 14,00% 87.986.750
Intel Scan 6rbylgjutekniehf. ........ .. .. .. L. 16,70% 2.500.000
Ishestar ehf. .. ... ... coiiii 14,10% 16.765.665
islensk nysképun ehf. .. ... ... .. ... . 13,30% 5.514.374
islenska Magnesiumfélagid hf. ............................ 1,90% 950.000
KK-Lux S.A. o e 32,60% 22.619.047
Kndehf ... o 33,30% 7.000.000
LH-tekni hf. ... 18,10% 30.000.000
Lifafl ehf. . ... 18,90% 5.000.000
LuxInflectaehf. ... ... ... . . 33,00% 25.000.000
MarkMar ehf. ... ... .. . . 100,00% 2.000.000
Maki hf. .. 15,20% 80.000.000
Mimisbrunnur ehf. . ... ... ... . L 22,00% 12.140.000
Motoris hf. . ... 43,60% 37.500.000
MP-Bio hf . ... . 4,27% 75.000.000
Netverk Ple. .. ..o 4,80% 59.749.525
Nikita ehf. ... ... 20,00% 10.750.000
Norduris ehf. .. ... .. . . . 24,80% 32.948.860
Planodin ehf. ... ... .. .. . 36,40% 21.000.000
Plotur ehf.-Thule Musik . ........ .. ... ... ... .. .. .. 30,00% 20.000.000
Poly-lce Mexico SA.de CV .. ... ... . . i 28,60% 17.920.000
Reykjavik clothingehf. ...... .. ... .. .. .. ... ... .. .. .. 33,30% 50.000.000
Seaflower Whitefish Corporation ............... ... ... ... 12,00% 59.086.934
Silverton A/S .« .. 8,30% 71.152.634
Sjavarledur hf. ... ... 40,00% 12.500.000
Snorri Porfinnssonehf. ... ... .. .. L 9,67% 3.000.000
SNS eignarhaldsfélagehf. ......... .. ... ... .. .. .. ... 29,20% 35.661.495
Stiornu-Oddi hf. . ... ... . . 23,50% 35.000.000
Sabylihf. ... 19,50% 46.688.614
Tandeltaehf. ... ... . . 9,80% 2.000.000
Txkniproun hf. .. . o 15,70% 4.968.285
Tolvusamskipti hf. . ... .. . 11,00% 1.600.000
Vindorka ehf. . ... ... .. . . . 11,90% 30.000.000
VistaVision hf. . ... ... . . .. . 35,00% 15.000.000
VistOrka hf. / [slensk NyOrka ehf. ........................ 79,52% 33.000.000
Vikingar ehf . . .. .. . 33,30% 42.500.000
Vottun hf. ... . 13,20% 1.701.393
X18 -The Fashion Group ehf. . ........ ... .. .. .. ... ..... 16,40% 75.000.000
bettaer -Thisisehf. . ... .. .. .. 10,00% 5.00.000
1.693.308.041
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14.

Fjarfesting i ahaettuskuldabréfum greinist pannig:

Skuldabréf med breytilegum skilmalum .................... 184.498.033
Skuldabréf vegna vorupréunar- og markadsmala ............. 261.489.218
445.987.251

Skuldbindingar

I5.

Nyskopunarsjé8ur atvinnulifsins hefur veitt loford um styrkveitingar til nokkurra adila ad uppfylltum skilyréum
samtals ad fjarhaed um 89 milljonir krona. Pessi loford eru feerd medal skammtimaskulda sjédsins. Heildarfjarhaed
greiddra loforda a timabilinu var 65,1 milljénir kréna.

. Sjodurinn hefur veitt loford um fjarfestingar i nokkrum verkefnum ad uppfylltum skilyréum. Samtals eru fard i ars-

reikninginn medal skammtimaskulda 83,2 milljonir kréna sem uppfyllt 6afgreidd loford. Heildarfjarh=d fjarfestinga-
loforda par sem sett skilyrdi hafa ekki verid uppfyllt nema i lok ars um 178,3 milljonum kroéna.

. Tryggingardeild utflutningslana hefur veitt abyrgdir til pridja adila. A reikningsskiladegi voru eftirstédvar pessara

abyrgda um 621,2 milljénir kréna sem jafngildir um 5,6 millionum i sérstékum drattarréttindum. Samkvamt
I6gum um Nyskopunarsjéd atvinnulifsins mega heildarskuldbindingar Tryggingardeildar ekki nema harri fjarhd en
100 millionum i sérstokum drattarréttindum.

Endurgrei8slutimi abyrgdarskuldbindinga Tryggingardeildar greinist pannig.

Til endurgreidslu 4 arinu 2001 ... ... ... ... ... ... ... 225.716.665
Til endurgreidslu a4 arinu2002 ... ... ... ... ... ... ...... 22.741.676
Til endurgreidslu 4 arinu2003 . ...... ... ... . ... ... ...... 372.716.399

621.174.740

. Sjodurinn hefur veitt loford um veitingu ahzettulana ad uppfyltum skilyrdum. Loford pessi eru annars vegar vegna

vorupréunar 10,7 milljénir kréna og hins vegar vegna markadsséknar 20,4 milljénir kréna
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Sundurlidun vegna samstaedureiknings
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Rekstrarreikningur arido 2000

Stofnsjédur Vérupréunar- Tryggingardeild Framtaks- Milliferslur Samstedu-
& markadsdeild Utflutningslana sjodur reikningur
Rekstrartekjur og fjarmagnsgjold
Vorslutekjur . ... o 147.384.245 65.098.656 159.220 5.779.288 0 218.421.409
boknunartekjur . ... Lol 0 0 0 0 0
Fjarmagnsgjold ..................... (17.701.182) 0 0 (17.701.182)
Adrar tekjur .. ... 0 0 712.620 712.620
129.683.063 65.098.656 871.840 5.779.288 0 201.432.847
Rekstrargjold
Adkeyptur kostnadur vid fiarfestingaverkefni 6.693.228 141.930 3.832.558 10.667.716
Laun og launatengd gjéld ............. 58.893.855 1.539.304 835.504 61.268.663
Annar almennur rekstrarkostnadur . . ... 51.876.204 36.737 703.664 411.829 53.028.434
batttaka i rekstrarkostnadi annarra sjéda . 0 20.000.000 2.700.000 5.367.459 28.067.459
Tekjuferd millividskipti . .............. (28.067.459) 0 0 (28.067.459)
Tillag i varasjod .................... 0 0
Afskriftir .. ... oo 3.027.846 0 0 3.027.846
92.423.647 21.717.971 8.071.726 5.779.288 0 127.992.659
Hagnadur fyrir fiarfestingaverkefni ...... 37.259.389 43.380.685 (7.199.886) 0 73.440.188
Fjarfestingaverkefni
Tekjur (gjold) vegna fjarfestinga i eignarhlutum 79.580.154 240.000 79.820.154
Tekjur (gjold) vegna fjarfestinga i skuldabréfum 0 34.989.816 34.989.816
Framlag i afskriftareikning ............ (187.361.673)  (70.095.106) 0 0 (257.456.779)
Veittir styrkir .......... .o oL (48.074296 )  (56.297.491) 0 0 (104.371.787)
boknanir og adrar tekjur ............. 564.974 0 0 0 564.974
(155.290.841)  (91.162.781) 0 0 0  (246.453.622)
Hagnadur arsins ................... (118.031.452) (47.782.096) (7.199.886) 0 (173.013.434)
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Eignir

Fastafjarmunir

Varanlegir rekstrarfjarmunir
Fasteignir ............ ... ... ....
Husgogn og innréttingar ...........

Toélvubunadur og skrifstofudhéld

Fjarfestingaverkefni
Eignarhlutar ....................
Utlan med breytilegum skilmalum . . . .
OnnurGtlan ...l
Afskriftareikningur fjarfestingaverkefna

Fastafjarmunir

Veltufjarmunir

Skammtimakrofur
Adrar skammtimakrofur ... ... ...

Krofur a tengda sjoédi .............

Verdbréf
Markadshlutabréf . ...............

Onnur verdbréfaeign .............

Handbzrt fé
Vorslusjodir ... oL
Markadsbréf og 6nnur audseljanleg bréf

Bankainnstedur og sjoédir ..........

Veltufjarmunir

Eignir alls

Efnahagsreikningur

Stofnsjédur Vérupréunar- Tryggingardeild  Framtaks- Millifeerslur Samstaedu-
& markadsdeild Utflutningslana sjodur reikningur
34.020.833 0 0 34.020.833
2.799.266 0 0 2.799.266
1.640.718 0 0 1.640.718
38.460.817 38.460.817
1.856.852.685 19.701.632 0 0 1.876.554.317
184.498.033 7.479.57 0 0 191.977.606
0 254.009.645 0 850.387.951 1.104.397.596
(485.729.828)  (139.862.159) 0 0 (625.591.987)
1.555.620.890 141.328.691 0 850.387.951 2.547.337.532
1.594.081.707 141.328.691 850.387.951 2.585.798.349
1.046.790 900.000 34.926 0 1.981.716
0 346.076.658 23.465.338 76.698.130 (446.240.126) 0
1.046.790 346.976.658 23.500.264 76.698.130 (446.240.126) 1.981.716
355.642.500 139.410.015 0 495.052.515
0 8.366.085 0 8.366.085
355.642.500 147.776.100 503.418.600
3.816.834.078 0 0 0 3.816.834.078
0 0 0 0 0
3.104.017 1.362.627 191.059 0 4.657.703
3.819.938.095 1.362.627 191.059 0 3.821.491.78I
4.176.627.385 496.115.385 23.691.323 76.698.130 (446.240.126)  4.326.892.097
5.770.709.092 637.444.076 23.691.323 927.086.081 (446.240.126) 6.912.690.446
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Skuldir og eigid fé

Eigid fé

Stofnfé . .............

Varasjodur
Annad eigid fé

Skuldbindingar

Vorslufé fra rikissjodi . ..

Skuldir

Langtimaskuldir
Skuldabréfalan

Skammtimaskuldir

Skuldbindingar vegna verkefna . ......
Naesta ars afborganir langtimalana

Adrar skammtimaskuldir .. .........

Skuldir vid tengda sjodi

Eigid fé og skuldir

31.desember 2000

Stofnsj6dur  Vorupréunar- Tryggingardeild Framtaks- Milliferslur Samstedu-

& markadsdeild utflutningslana sjodur reikningur
............ 4.000.000.000 810.671.163 18.197.001 0 4.828.868.164
............ 0 0 8.235.794 0 8.235.794
............ 1.046.461.609  (204.745.230) (7.199.886) 76.698.130 911.214.623
Eigi6 fé 5.046.461.609 605.925.933 19.232.909 76.698.130 5.748.318.581
............ 0 0 0 850.387.951 850.387.951
Skuldbindingar 0 0 0 850.387.951 850.387.951
............ 32.817.651 0 0 0 32.817.651
32.817.651 0 0 0 32.817.651
241.517.245 30.766.000 0 0 272.283.245
2.051.112 0 0 0 2.051.112
6.078.196 752.143 1.567 0 6.831.906
............ 441.783.279 0 4.456.847 0  (446.240.126) 0
691.429.832 31.518.143 4458414 (446.240.126)  281.166.263
Skuldir 724.247 483 31.518.143 4458414 (446.240.126)  313.983.914
5.770.709.092 637.444.076 23.691.323 927.086.081 (446.240.126)  6.912.690.446
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Sj6dstreymi ario 2000

Stofnsjodur Vérupréunar- Tryggingadeild Framtaks- Millifeerslur Samstedu-
& markadsdeild Gtflutningslana sjodur reikningur
Rekstrarhreyfingar
Innborgadar vorslutekjur . ............ 139.453.570 7.859.832 871.840 148.185.242
Greidd fiagrmagnsgjéld ............... (16.218.952) (16.218.952)
Innleystar abyrgdir .................. 0 (15.430.089) (15.430.089)
Greiddur rekstrarkostnadur . .......... (115.103.849) (1.629.214) (3.784.210) (120.517.273)
Innborgadar tekjur af fiarfestingaverkefnum (84.314.831) 34.989.816 (49.325.015)
Greiddir styrkir ........... .o oL (110.749.827) (55.698.871) (166.448.698)
Handbzert fé fra rekstri (186.933.889) (14.478.437) (18.342.459) 0 0  (219.754.785)
Fjarfestingahreyfingar
Keyptir fastafjarmunir . ............... (2.398.448) (2.398.448)
Keypt verdbreéf . .................... (148.101.879) (148.101.879)
Keypt hlutabréf .................... (744.881.074) (744.881.074)
Seld hlutabref. ..................... 139.416.893 13.196.250 152.613.143
Seld verdbréf ............... ... ..., 104.706.800 104.706.800
Veitt lan til tengdra sjoda ............ (246.919.838) 7.602.103 239.317.735 0
Fengnar afborganir skuldabréfa og verdbréfa 143.434.220 143.434.220
Fjarfestingahreyfingar (651.257.708)  (90.289.368) 7.602.103 0 239.317.735 (494.627.238)
Fjarmognunarhreyfingar
Greiddar afborganir langtimalana ....... (2.051.112) (2.051.112)
Rekstrarlan fengin fra tengdum sjédum .. 239.317.735 (239.317.735) 0
Fjarmoégnunarhreyfingar 237.266.623 0 0 0 (239.317.735) (2.051.112)
Haekkun (lekkun) handbaers fjar ..... ... (600.924.974)  (104.767.805) (10.740.356) 0 0 (716.433.135)
Handbartfé 1.1, ................... 4.420.863.069 106.130.432 10.931.415 0 0 4.537.924916
Handbartfé 31.12. ................. 3.819.938.095 1.362.627 191.059 0 0 3.821.491.78I
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Auditors’ Report

To the Board of Directors of Nysképunarsjédur atvinnulifsins (the New Business Venture Fund).

On behalf of the State Audit, we have audited the accompanying balance sheet of Nysképunarsjédur atvinnulifsins as of
December 31, 2000, and the related statement of income and cash flows for the year then ended. These financial
statements are the responsibility of the company's management. Our responsibility is to express an opinion on these
financial statements 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 resaonable assurance about whether the financial statements are free of material
misstatements. An audit includes examining, on test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. Ve believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the financial statements present fairly the financial position of Nyskopunarsjodur atvinnulifsins as of
December 31,2000 and the results of its operations and its cash flows for the year then ended in accordance with law,
the Company's statutes and generally accepted accounting principles in Iceland.

Reykjavik, March 20, 2001

Deloitte & Touche hf.

Birgir Finnbogason ‘
State Authorized Public Accountant

L G

Pall Steingrimsson
State Authorized Public Accountant
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Report of the Board of Directors and Managing Director

In the opinion of the Board of Directors and the Managing Director of Nyskopunarsjédur atvinnulifsins all relevant
information is included in these financial statements regarding its financial position as of year-end, and the results of

operations and its cash flows for the year.

The Board of Directors of Nyskopunarsjédur atvinnulifsins and the Managing Director hereby confirm the 2000
financial statements by means of their signature.

Reykjavik, March 20, 2000

Board of Directors

Arnar&bigurmundsson
Chairman

Cﬁ?/ffn\s—

Gudran Pétursdéttir

Hermann Hansson

Managing Director

Y,

Ulfar Steindérsson
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Statement of income for the year 2000

(Loss) Net income

37

Year Year
Notes 2000 1999
Financial income and expenses I
Financial income from investment contracts ... 218,421,409 1,410,479,869
Fees from loan guarantees ................. 0 17,371,890
Financial expenses . ........... ... ... ..... (17,701,182) (19,305,129)
Otherincome .............c.cciiiiunn.. 712,620 0
201,432,847 1,408,546,630
Operating expenses
Investment project . . ......... ... ..., 10,667,716 10,285,411
Salaries and related expenses . . ............. 12 61,268,663 52,750,087
Other operating expences . ................ 53,028,434 34,110,601
Depreciation ............. ... ... 2,3 3,027,846 2,521,342
127,992,659 99,667,441
Net income before investment ............. 73,440,188 1,308,879,189
Investment projects
Income from equity investment ............ 79,820,154 40,883,964
Income from securities investment .......... 34,989,816 52,131,595
Provision forlosses ......... ... . ... . ..... 6 (257,456,779) (412,496,630)
Grants ... ovv ittt 15,16 (104,371,787) (118,549,117)
Commissions and other income ............ 564,974 0

(246,453,622)

(438,030,188)

(173,013,434)

870,849,001




Balance Sheet

Assets

Fixed assets

Fixed tangible assets
Building ........ .. ... . . il
Fixtures ..... ... .. ... . il
Computers and office equipment . .. .........

Investment projects

Equity shares ......... ... .. ... L ..
Loans, variable terms . ...................
Otherloans ..................ccu.....
Provision for losses account ...............

Fixed assets

Current assets

Receivables
Other receivables .. .....................

Securities
Equity shares, publicly listed ................
Onnur verdbréfaeign ....................

Cash and cash equivalents
Investment contracts ....................
Marketable securities ... ........... ... ....
Cash and deposit  ....... ... ... .. ...

Current assets

Assets
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31, 12,2000 31,12, 1999
34,020,833 34,730,833
2,799,266 2,830,268
1,640,718 1,529,114
38,460,817 39,090,215
876,554,317 1,263,912,626
191,977,606 0
1,104,397,596 464,337,355
(625,591,987) (523,478,858)
2,547,337,532 2,204,771,123
2,585,798,349 2,243,861,338
1,981,716 41,901,806
1,981,716 41,901,806
495,052,515 465,780,892
8,366,085 10,877,546
503,418,600 476,658,438
3,816,834,078 4,020,259,807
0 7,651,976
4,657,703 510,013,133
3,821,491,781 4,537,924916
4,326,892,097 5,056,485, 160

6,912,690,446

7,300,346,498




December 31,2000

Equity and liabilities

Equity
Contributed capital .........................

Reserve . ... ...
Otherequity .......c.vtiinniin..

Total equity

Obligations

Owner’s investment capital ..................

Obligations

Liabilities

Long-term liabilities
Long-termnotes ........... ... ...

Short-term liabilities

Project obligations . .. ....... .. ... Lo oL
Next year’s payment of long-term debt . .. .......
Other current liabilities .. ....................

Liabilities

Equity and liabilities
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2000

4,828,868, 164

1999

4,828,868,164

8,235,794 23,665,883
911,214,623 1,084,228,057
5,748,318,58| 5,936,762,104
850,387,951 1,000,000,000
850,387,951 1,000,000,000
32,817,651 33,574,85
32,817,651 33,574,85|
272,283,245 323,806,550
2,051,112 1,865,270
6,831,906 4,337,723
281,166,263 330,009,543
313,983,914 363,584,394
6,912,690,446 7,300,346,498




Statement of cash flows for the year 2000

Cash flows from the operating activities

From investment contracts ...................
Financial expenses .. ........ ... ... ... ... ...
Operating expenses . .......................
Guaranteescalled ............. .. ... .. ......
From investment projects ....................
Paid-out grants ............. .. ... .. .. ... ...

Net cash provided by operating activities

Cash flows from investing activities

Investment in fixed assets ....................
Investment in securities . . ....................
Investment in equity shares .. .................
Sold equity shares . .......... .. ... ... .....
Sold securities . ......... ... ... ..
Payment of long-term notes and bonds ... .......
Increaseinloans ...........................

Cash flows provided by investing activities

Cash flows from financing activities

Payment of long-termdebt ................ ...

Cash flows provided by financing activities

Cash and cash equivelents . . ..................
Cash and cash equivelents at beginning of year , . ..

Cash and cash equivalents at year-end ..........
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Year
2000

148,185,242
(16,218,952
(15,430,089)

Year
1999

1,250, 164,250
)(17,373,936)

(120,517,273) (97,057,773)
(49,325,015) 27,564,387
(166,448,698) (122,102,279
(219,754,785) 1,041,194,649
(2,398,448) (825,000)
(148,101,879) (66,185,000)
(744,881,074) (634,870,508)
152,613,143 70,985,091
104,706,800 62,498,165
143,434,220 144,088,817
0 (16,135,105)
(494,627,238) (440,443,540)
(2,051,112) (1,868,421)
(2,051,112) (1,868,421)
(716,433,135) 598,882,688
4,537,924916 3,939,042,228

3,821,491,781

4,537,924916




Notes to the financial statements

Activities

Nyskopunarsjodur atvinnulifsins (The New Business Venture Fund) operates in accordance with Act no. 61/1997,
which designates it as an independent state-owned agency. The Fund is overseen by the Minister of Commerce.

The mission of the New Business Venture Fund is to promote the development and growth of Icelandic business
by taking part in investment in new ventures and supporting development and promotional projects.To this end,
the Fund may provide equity contributions, credit, guarantees or grants.

Activities of the New Business Venture Fund are divided into four departments: The Core Fund, Product
Development and Marketing Department, Investment and Technology Fund and Export Credit Guarantee
Department.

Core Fund

The Core Fund represents the Fund’s equity as maintained and invested at any time.The Core Fund handles all
general operation of the New Business Venture Fund, its departments and funds.

Product Development and Marketing Department

Product Development and Marketing contributes to product development and marketing projects and promotes
enhances competitiveness among companies which qualify for its grants.

Information and Technology Fund

The role of the Information and Technology Fund is to supervise and monitor the disposition of a ISK | billion
contribution made by the Treasury from the proceeds of privatisation of its shares in FBA, formerly a
government-owned bank. This capital is deployed on innovation and business development in regional Iceland,
particularly in the fields of information and technology.

Export Credit Guarnatee Department

This department guarantees loans, claims, services, investments and equipment related to exports and activities
by Icelandic parties overseas.

Accounting principles

2.

The financial statements are in all material respects in accordance with generally accepted accounting principles.
Due to low price level changes in recent years, their effects are not calculated in the financial statements.

Depreciation is calculated yearly on a straight-line basis.

Building . . ..o e 2%
FIXEUreS .« oo 20%
COMPULELS .« . ottt e e e e e e e e 33%

Assets and liabilities which are index-linked or denominated in foreign currencies are entered either in accordance
with the index in effect in January 2001 or converted to ISK at the Central Bank of Iceland’s exchange rate at year-
end, respectively. Indexation and currency gains or losses on principal of debt and assets are entered in the income
statement.

Equity shares and loans made to investment projects are valued at cost. Provisions for possible losses on investment
projects are made to meet the estimated risk attached to such kinds of venture investments.

Securities in custodianship under investment contracts are entered at market value.

Cash and cash equivalents are made up of cash, bank deposits, and highly liquid securities.
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Fixed assets and depreciation

3. Fixed assets and depreciation are specified as follows:

Fixtures Computers Building Total

Initial cost at beginning of year .. 3,910,027 3,619,204 35,500,000 3,029,231
Depreciation at beginning of year (1,079,759) (2,090,090) (769,167) (3,939,016)
Net book value at beginning of year 2,830,268 1,529,114 34,730,833 39,090,215
Additions during the year . ... .. 834,446 1,564,002 0 2,398,448
Depreciation in 1999 ......... (865,448) (1,452,398) (710,000) (3,027,846)
Net book value at year end, . . .. 2,799,266 1,640,718 34,020,833 38,460,817

Investment projects

4, Changes in investment projects in 2000 are specified as follows:

2000 1999
Investment projects at beginning of theyear . ................ 2,204,771,123 872,162,355
New investment projects . ..........c..ouiuiieenenennnn.. 910,046,977 897,858,612
Sold investment projects . .. ... i (79,303,407) (30,101,127)
Changes iniinterestdue ............. . ..., 10,169,354
Contribution to Information and Technology Fund ............ (149,612,049) 1,000,000,000
Indexation of investment projects .. .......... ... ... 16,692,129 21,436,730
Payment of investment projects ........... .. ... ... (151,983,332) (160,983,807)
Changes in the Provision for Losses account ................ (213,443,263) (395,601,640)
2,547,337,532 2,204,771,123

5, Investment projects at year-end are specified as follows: 31.12.2000 31.12.1999
Domestic investment in equity shares inlceland .............. 1,142,031, 16 771,729,375
Domestic investment in equity shares abroad ................ 581,300,403 443,859,589
Foreign investment in equity sharesinlceland ................ 153,222,798 48,323,662
Domestic investment in long-term notes in lceland ........... 1,296,375,202 1,464,337,355
Provision for losses account . ........ ...t (625,591,987) (523,478,858)

2,547,337,532 2,204,771,123

6, Provisions for losses on investment projects are made to meet the estimated risk attached to such kinds of

venture investments. Annual provisions vary according to assessed risk,

Changes in the Provision for Losses account are specified as follows:

Provision for Losses account at beginning of theyear ..........
Provisions duringtheyear ......... ... .. ... ... ... . ...
Provisions finally written off . ........ ... ... ... ... ... ...

Provision for Losses accountatyear-end ...................
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2000 1999
523,478,858 164,877,218
257,456,779 412,496,630

(155,343,650) (53,894,990)
625,591,987 523,478.858




Securities

7. Securities at year-end, entered at market value, are specified as follows:

Equity shares: publicly listed
bréunarfélag islands hf. ......................

Other securities
Bonds of municipalities ......................
Bonds of credit institutions . .................

Investment contracts

Share

12.00%

Nominal value

132,014,004

6,000,000
1,000,000

Market value

495,052,515

7,203,483

1,162,602
8,366,085

8. Nyskopunarsjodur has made investment contracts with several financial institutions in Iceland and abroad.
Total investment is specified as follows:

Contracts with lcelandic institutions
Contracts with institutions abroad

Contracts specify into domestic and foreign currencies as follows:

In foreign currencies

In ISK

Information and Technology Fund

1,404,863,094

2,411,970,984

3,816,834,078

3,167,831,180

649,002,898
3,816,834,078

9. In accordance with the New Business Venture Fund Act no. 61/1997 the Treasury has paid a proportion of the
proceeds from the sale of FBA hf. (a formerly state-owned investment bank) into the Information and Technology

Fund.

The Fund has, in accordance with the same act, invited bids for investment custodianship contracts, which were
subsequently made with Fjarfestingafélag Vestmannaeyja hf., Fjarfestingafélag Austurlands hf., Landsbanki Islands —
Framtak hf. and Framtakssjédur EFA

The obligation to the Treasury is stated among liabilities as the owner’s investment fund contribution in accordance
with the return on these investment contracts. The law stipulates that the investment contracts will be liquidated
7-10 years after being made, and repaid to the Treasury.

Investments custodianship contracts are specified as follows:

Fjarfestingafélag Vestmannaeyja hf.
Fjarfestingafélag Austurlands hf.

Landsbanki islands - Framtak hf. . ... ..ot

Framtakssjédur EFA
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173,316,849
186,559,492
237,358,275

253,153,335
850,387,951



Equity

10. The paid-in contributed capital of Nyskdpunarsjé8ur atvinnulifsins is ISK 4,828,868, 164. Revalued in accordance

withthe consumer price index, this amounts to ISK 5,030,485,855 Equity at year-end amounts to

ISK 5,748,318,581and changes during the year are specified as follows:

Contributed Reserve Retained Total
capital earnings
At beginning of year ........ 4,828,868,164 23,665,883 1,084,228,057 5,936,762,104
Guarantees called .......... (15,430,089) (15,430,089)
Net income in 1999 ......... (173,013,434) (173,013,434)
4,828,868, 164 8,235,794 911,214,623 5,748,318,581

Art. 12 of the New Business Venture Fund Act, on the Export Credit Guarantee Department, assumes that premiums
and guarantee ratios will cover the department’s operations, payment of compensation and creation of a reserve
amounting to at least 10% of the guarantees granted at any time.Any surplus is posted to a special reserve for
allocation towards payment of compensation. In other respects the Treasury guarantees the department’s

obligations. Guarantees called are posted as a reduction in the reserve.
Financial income and expenses
I'l.Income from investment custodianship contracts

Interest on bank deposits .......... ... .. . . ..
Interest on securities ........... ... . . il i
Increase in market value of equity shares ...................
Gain on sale of equity shares ........... ... .. ... ... ....
Increase in market value of equity shares in investment contracts

Dividends on equity shares . ........... ... .. ... ... ...
Fees from loan guarantees . ........... ... ... ... ... .....
Other operations income . ........... . it
Interest on venture loans ........... .. ... .. ... . oL

Financial expenses

Interest expenses, Operations .. .............c.oeueuenn...
Interest on current liabilities . . ............ ... ... ... .. ...
Interest expenses of long-termdebt . ......................

Investment contractfees . . ........ ... ... ...
Fees on sale of equity shares .......... ... .. ... ... .....

Net income from investment contracts ....................

Personnel
12. Salaries and related expenses are specified as follows:

Salaries ... ...
Related expenses . ........ ... ... . ... .. i il

There were 10 employees at year-end.
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2000 1999
16,373,505 126,028,505
835,824 2,082,913
109,571,623 165,894,545
66,448,063 0
(35,028,999) 1,096,764,174
31,902,801 15,951,400
17,371,890
5,779,288 3,758,332
23,429,841 0
219,311,946 |,427,851,759
(49,317) 16,552
(3,397,750)
(4,452,780) (3,840,553)
(8,971,024) (14,930,102)
(1,008,228) (551,026)
(17,879,099) (19,305,129)
201,432,847 1,408,546,630
2000 1999
42,277,582 42,512,016
11,991,081 10,238,071
61,268,663 52,750,087



Investment projects

I3. Investment in venture capital is specified as follows: Share Investment
Adsoftehf. .. ... .. .. . 22.50% 1,500,000
Almenna vorusalan ehf.- MT bilar ....... ... ... ... .. .. .. 36.00% 5,000,000
Alur -alvinnslaehf. ... . . L 32.80% 6,000,000
Asporbaugehf. ........ ... ... 16.00% 40,000,000
Alfasteinn ehf,. . ... ... .. ... 16.30% 2,800,000
BioProcess A/S. ... .. 9.60% 85,147,043
Blda Lonid badstadur hf. . ....... .. .. .. ... ... ... 15.30% 82,435,000
Byr ehf, itgerdarfélag . ........ ... .. .. .. .. ... 17.80% 30,000,000
Degasoft . ... ..t 1.09% 5,007,162
GECA hf. .o 27.10% 41,000,000
Genis hf. ... 11.30% 47,722,798
Giraffe a fslandiehf. .......... ... . ... ... ... ... ..., 32.00% 3,200,000
Glulam Lda. ... ... 44.60% 55,000,000
Hvitserkur hf. ... ... . 20.00% 6,000,000
Iceland Genomics Corporation ...............c..cuuen... 15.00% 144,228,000
lcetech adslandihf. ........... ... ... it ... 27.35% 42,064,462
llsanta UAB ... ... . 14.00% 87,986,750
Intel Scan 6rbylgjutekniehf. ........ .. .. .. L. 16.70% 2,500,000
Ishestar ehf. .. ... ... coiiii 14.10% 16,765,665
islensk nysképun ehf. .. ... ... .. ... . 13.30% 5,514,374
islenska Magnesiumfélagid hf. ............................ 1.90% 950,000
KK-Lux S.A. o e 32.60% 22,619,047
Kndehf ... o 33.30% 7,000,000
LH-tekni hf. ... 18.10% 30,000,000
Lifafl ehf. . ... 18.90% 5,000,000
LuxInflectaehf. ... ... ... . . 33.00% 25,000,000
MarkMar ehf. ... ... .. . . 100.00% 2,000,000
Maki hf. .. 15.20% 80,000,000
Mimisbrunnurehf. ... . .. Lo 22.00% 12,140,000
Motoris hf. . ... 43.60% 37,500,000
MP-Bio hf . ... . 4.27% 75,000,000
Netverk Ple. .. ..o 4.80% 59,749,525
Nikita ehf. ... ... 20.00% 10,750,000
Norduris ehf. .. ... .. . . . 24.80% 32,948,860
Planodin ehf. ... ... .. .. . 36.40% 21,000,000
Plotur ehf.-Thule Musik . ........ .. ... ... ... .. .. .. 30.00% 20,000,000
Poly-lce Mexico SA.de CV .. ... ... . . i 28.60% 17,920,000
Reykjavik clothingehf. ...... .. ... .. .. .. ... ... .. .. .. 33.30% 50,000,000
Seaflower Whitefish Corporation ............... ... ... ... 12.00% 59,086,934
Silverton A/S .« .. 8.30% 71,152,634
Sjavarledur hf. ... ... 40.00% 12,500,000
Snorri Porfinnssonehf. ... ... .. .. L L il 9.67% 3,000,000
SNS eignarhaldsfélagehf. ......... .. ... ... .. .. .. ... 29.20% 35,661,495
Stiornu-Oddi hf. . ... ... . . 23.50% 35,000,000
Sabylihf. ... 19.50% 46,688,614
Tandeltaehf. ... ... . . 9.80% 2,000,000
Txkniproun hf. .. . o 15.70% 4,968,285
Tolvusamskipti hf. . ... .. . 11.00% 1,600,000
Vindorka ehf. . ... ... .. . . . 11.90% 30,000,000
VistaVision hf. . ... ... . . .. . 35.00% 15,000,000
VistOrka hf. / [slensk NyOrka ehf. ........................ 79.52% 33,000,000
Vikingar ehf . . .. .. . 33.30% 42,500,000
Vottun hf. ... . 13.20% 1,701,393
X18 -The Fashion Group ehf. . ........ ... .. .. .. ... ..... 16.40% 75,000,000
bPettaer-Thisisehf. ...... ... .. . .. il 10.00% 5,00,000

1,693,308,041
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I4. Venture loans are specified as follows:

Bonds with variable terms . . ... ... 184,498,033
Development and marketing . . .. ... ... i e 261,489,218
445,987,251

Obligations

I5. Nyskoépunarsjodur atvinnulifsins has announced its commitment to award grants to several projects amounting to
ISK 89 million. These obligations are subject to specific demands being met and are entered among short-term
liabilities. Paid-out grants amounted to ISK 165.1 million in 2000.

1 6. Nyskopunarsjodur atvinnulifsins has announced its commitment to invest in certain projects subject to specific
demands being met. The sum of ISK 183.2 million is entered among short-term liabilities on account of unpaid
investment commitments for which the stipulated conditions have already been met. The total sum of investment
promises for which the stipulated demands have not been met amounts to 178.3 million at year-end.

I7. The Export Credit Guarantee Department of Nyskdpunarsjédur atvinnulifsins has entered into guarantees to a
third party. At year-end these guarantees amounted to ISK 621.2 million which is equivalent to 5.6 million SDRs
(Special Drawing Rights). According to the New Business Venture Fund Act its total guarantees may not exceed 100
million SDRs.

Duein 2001 .. ... 225,716,665
Duein 2002 . ... .. e 22,741,676
Duein 2003 .. ... . 372,716,399

621,174,740

18.The Fund has announced its commitment to provide venture investment loans subject to specific demands being met.
These commitments involve product development (ISK 10.7 million) and market research (ISK 20.4 million).
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English summary

A dynamic backer and driving force for innovation

Sweeping changes have taken place in Iceland’s financial market in the space of just over three years since the
New Business Venture Fund (NBVF) began operation. A totally new environment has evolved offering increasingly
more investment options.The NBVF’s pioneering work and initiative have produced fruitful results and paved the

way for a radically transformed venture capital environment in Iceland.

In the first half of 2000, the NBVF completed its strategic planning and vision. Expert consultants in strategic
planning were joined in this task by the Board of Directors and their deputies, as well as the Fund’s employees.
The project built on both experience gained from the Fund’s activities and the changes that have taken place in
its operating environment. Proposals for new focuses and a new organization chart took effect following the
Fund’s annual meeting in May 2000.

The Fund’s mission and vision are now defined as follows:

The New Business Venture Fund is a dynamic backer for Icelandic pioneers and companies in their efforts to
design and implement profitable business concepts. The New Business Venture Fund aims to be a driving force
behind innovation in Iceland, by encouraging business initiatives, playing an active part in early-stage ventures and

promoting the globalization of Icelandic business.

In line with the strategy it has adopted, the NBVF has been focusing more closely on smaller-scale investments
and is becoming involved in the venture capital investment process at an earlier stage. Besides equity investments,

it has focused on conventional venture project credit, in response to new conditions and new requirements.

From the time of its establishment until mid-May this year, the NBVF and its departments have received 1,230
applications requesting involvement in individual projects. This is equivalent to one application every day ever
since the Fund was launched. Initially the number of applications was expected to run highest during the first year,
but this has not proved to be the case — 374 were made in 2000, 12 more than the preceding year. During the
first four months of this year, the NBVF has received 145 applications, compared with |10 over the same period
in 2000. The main explanation for this growth in applications can be found in tighter supply of venture capital
following the global slump in securities prices. The NBVF, which invests its base capital through custodianship

contracts with Icelandic and overseas securities houses, has not escaped from the effects of this trend.

The New Business Venture Fund has a vital role to play in Icelandic business. Its involvement in investments and
numerous joint ventures in Iceland and overseas is crucial for future-orientated efforts to diverse and globalize
Icelandic business.

Reykjavik, May 14,2001

Arnar Sigurmundsson
Chairman
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Iceland’s financial market has undergone sweeping changes in the space of just over two years since the New Business
Venture Fund (NBVF) began operation. Tougher competition among finance companies and ever-increasing domestic
and overseas investment options have revolutionized this environment.When the NBVF started up, venture capital was
in scant supply in Iceland. The situation has been radically transformed over the past two years. Today, this market is
competition-driven and venture capitalists are increasingly taking the initiative in approaching attractive investment
options. The NBVF’s pioneering work and initiative have produced fruitful results and paved the way for a radically

transformed venture capital environment in Iceland.

Against such a scenario, it is natural for the NBVF to review its operational focuses in light of the way that Icelandic
finance has evolved.. Preparations were launched last year for a review of the Fund’s strategies and vision.Work on this
task was in progress during the winter and ideas and proposals for new operational focuses were approved by the

Fund’s Board of Directors. Priority is now being given to smaller-scale investments.

Initially, the general expectation was that applications to the Fund would peak in its first operational year and tail off
somewhat afterwards. This has not turned out to be the case, since 366 applications were received last year, compared
with 362 in 1998. During the first four months of the current year, the Fund has received more than |10 applications

and requests for involvement.

The NBVF recorded a highly successful operating year in 1999 with a net income of more than ISK 870 million, after
allowance for grants to individual projects and provision for investment losses. The bulk of the profit was generated by
the Core Fund, at ISK 793 million. To a considerable extent, this good performance can be attributed to high returns

on the Fund’s base capital, which is in the custodianship of five Icelandic and overseas securities houses.
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