


ARSSKYRSLA 2001

EFNISYFIRLIT

Avarp stjornarformanns ................ .. ..., 4
Nyskdpunarsjodur arid 2001 ................... 5
Skipulag sjodsins ..., 6
Onnur starfsemi ..., 8
Samstarfsverkefni Nysképunarsjods ........... 9
Lokaord ... 11
Sampykkt verkefnafjarmognun arid 2001 ........ 12
Arsreikningur 2001 ... 13
Aritun endurskodenda ....................... 14
Avritun stjérnar og framkvaemdastjora ........... 15
Reikningar med skyringum .................... 17
Annual report2001 ... 33
Initiative marks the course .................... 49



AVARF' STUJORNARFORMANNS

FRUMKV.AEDP!I NYSKOPUNARSJODPS MARKABDI BRAUTINA

A peim ramlega fiorum arum sem lidin eru fra pvi Nyskdpunarsjodur hof starfsemi sina hafa
ordid miklar breytingar i islensku atvinnulifi og & fjarmalamarkadi. Pegar Nysképunarsjédur hof
starfsemi sina var litid frambod af fjarmagni til aheettufjarfestinga. A pessu vard gjérbylting
skommu eftir ad sjodurinn hof starfsemi. Frumkvaedi Nyskdpunarsjods hefur sannarlega skilad

—
o
g60um arangri og markad brautina ad gjérbreyttu umhverfi fyrir 4haettufjarfestingar hér a landi. s
-

=

Pegar allt umhverfi i dheettufjarfestingum hafdi tekid stakkaskiptum og fleiri innlendir adilar
komu ad fjarfestingum akvad stjorn sjodsins fyrir tveimur arum ad breyta aherslum i starfseminni.
L6go hefur verid aukin dhersla & smaerri fjarfestingar og ad sjodurinn feerdi sig framar i fjarfest- rli
ingaferlinu. Til a0 maeta breyttum adsteedum og nyjum pdérfum hefur auk pess verid 16go aukin

ahersla a verkefnabundin dheettulan, sem i sumum tilvikum innihalda breytirétt i hlutafe.

A peim tima sem lidinn er fra pvi pessi akvérdun kom til framkveemda hafa ordid miklar breytingar til hins verra & frambodi
fiarmagns til aheettu- og framtaksfjarfestinga. Asteedur pessa ma rekja til verdfalls & innlendum og erlendum verdbréfa-
morkudum. Sidustu misseri hefur verid mjég erfitt ad ljtka fjarmognum i nysképunarfyrirteekjum vegna skorts & aheettu-
fijarmagni. Margir fjarfestar eru brenndir og fijarmagn til dhaettufjarfestinga hefur ekki aukist pratt fyrir ad verobréfamark-
aoir hafi rétt nokkud ar kitnun. Nyskdpunarsjodur hefur ekki farid varhluta af erfiori stodu a verdbréfamdrkudum frekar en
adorir fjarfestingasjodir. En fjarmagn sjodsins er i fjarvorslu innanlands og utan, ad fratdldu pvi sem bundid er i fjarfestingum
i formi hlutafjar og aheettulanum.

A fisgurra ara starfstima Nyskdpunarsjods vard mjog god rekstrarafkoma fyrstu tvd arin par sem hagnadur nam lidlega
1.100 milljonum kréna, en tvo seinni arin hefur aftur & moti ordid um 945 milljona krona halli & samstaedureikningi sjodsins.
Til pess ad maeta peirri dheettu sem felst i dheettufjarfestingum og verkefnabundnum Gtldnum voru til stadar lidlega 1.170
milljonir krona um sidustu aramot & samstaeoureikningi sjodsins.

Fra stofnun Nyskdpunarsjods i arsbyrjun 1998 og fram i mai & pessu ari hafa borist um 1.600 erindi par sem 6skad var eftir
patttoku sjodsins og deilda hans i einstskum verkefnum. A sidasta ari barust sjodnum 395 formleg erindi, sem eru 20 fleiri
en arid a0ur. Fyrstu fjora manudi pessa ars hafa sjodnum borist 120 erindi, en 4 sama tima i fyrra voru pau 145 talsins. Helstu
skyringuna a fidlgun erinda 4 sidasta ari ma rekja til pess ad dregid hefur ar frambodi ahaettufjsrmagns. A sama hatt ma
segja a0 feekkun erinda & pessu ari tengist pvi ad fyrir 1a ad sjodurinn hygdist draga verulega ur nyfjarfestingum a pessu
ari.

Nyskdpunarsjodur atvinnulifsins er um pessar mundir ad flytja starfsstodvar sinar i Has atvinnulifsins vid Borgart(in. Med
nyju hisnaedi skapast nyir méguleikar til enn betri pjonustu vid frumkvéola og adra vidskiptamenn sj6dsins. Umfram allt
styrkir petta samband sjodsins vid stjornvdld og islenskt atvinnulif.

Reykjavik, 18. mai 2002

Arnar Sigurmundsson stjornarformadur




NYSKOPUNARSJOPUR ARID 2001

Nysk&punarsjodur atvinnulifsins var stofnadur i arsbyrjun 1998. A fjorda heila starfsari sjods-
ins hafa aldrei fleiri fyrirteeki og einstaklingar leitad til sjodsins um péatttoku hans, annadhvort
med hlutafjarframlagi til fyrirteekja, &haettulanum til vérupréunar eda markadsadgerda eda fjar-
munum til grasrétarverkefna sem nyst geta umtalsveroum fjélda einstaklinga og fyrirtaekja. Alls
barust sjodnum 395 formleg erindi & arinu sem pydir ad sjodurinn hefur fengid 1,6 umsoknir alla
virka daga &rid 2001. Nyskdpunarsjodur hefur greinilega skapad sér fastan sess i huga frum-
kvodla og fyrirtaekja 4 islandi.

Nidurstada peirrar stefnumadtunarvinnu sem farid var i innan sjodsins ario 2000 var s, ad edli-

legt var talid ad Nysképunarsjodur veeri i frumfjarfestingum og teeki patt i pvi ad stofna ny

Ulfar Steindérsson
framkveemdastjori

fyrirteeki med frumkvodlum hér & landi. Helgadist s akvoroun m.a. af pvi ad fjldi annarra fjar-
festingasjo0a var 4 markadnum sem voru farnir ad sinna pvi hlutverki sem sjodurinn hafdi sinnt
fra stofnun hans. A arinu 2000 vard hins vegar grundvallarbreyting 4 fijarfestingaumhverfinu par sem afkoma hinna ymsu
sjoda var langt undir veentingum og pvi vard Nyskdpunarsjodur, sem opinber fjarfestingasjoour, a0 fjarfesta i fyrirtaekjum
sem lengra voru komin og fyrirteekjum sem purftu & hlutafjaraukningu ad halda vegna peirrar préunar sem i gangi var og
naudsynlegt talid ad fylgja eftir til enda. Petta endurspeglast i pvi ad Nyskdpunarsjodur hefur aldrei 4dur fjarfest fyrir haerri
uppha0 & einu ari fra stofnun hans. Heildarfjarfestingar sj6dsins i fyrirteekjum i formi hlutafjar voru samtals 1.167 milljonir
kréna ario 2001.

bratt fyrir pessa breytingu & stefnu sjodsins er hlutverk hans og framtidarsyn 6breytt, enda eru bundnar vonir vid ad
hlutabréfamarkadir fari ad rétta ar kitnum og med pvi geti adrir fjarfestingasjodir ordio 6flugri & naestu misserum. Hlutverk
og framtidarsyn sjodsins eru eftirfarandi:

.Nyskdpunarsjéour atvinnulifsins er 6flugur bakhjarl islenskra frumkvddla og fyrirtaekja i vidleitni peirra vid ad mota og
koma i framkveemd ardbaerum vidskiptahugmyndum.”

.Nysképunarsjodur er drifkraftur nysképunar & islandi, eflir frumkveedi i Fu&Lol umséakna zoO1
atvinnustarfsemi og er 6flugur patttakandi i nysképunarverkefnum & frumstigum
pbeirra.” 200

A arinu 2001 barust sjédnum 395 formleg erindi sem skiptust pannig:

« Fjarfestingar i formi hlutafjar 176

« Ahettulan 149

« Verkefnafjarmognun 40

= Vérupréunar- og markadsdeild 24

= Tryggingardeild Gtflutningslana 6 = Hartestingar formi hluafiar

B Ahattulan

B Verkefnafjarmégnun

I Vorupréunar og markadsdeild
Tryggingardeild Gtflutningslana

[P\, | Tl




Fjoldi sampykktra erinda var samtals 148 og var skiptingin, m.v. somu

flokkun og hér ad ofan, eftirfarandi:

« Fjarfestingar i formi hlutafjar 68
- Ahettulan 52
= Verkefnafjarmégnun "
= VGrupréunar- og markadsdeild 16
» Tryggingardeild atflutningslana 1

Sampykktar fjarfestingar sjodsins i formi hlutafjar i fyrirteekjum 4 érinu voru
teeplega 1.167 milljonir kréna, en lanveitingar ndmu rdmum 128 milljonum.
Sampykkt verkefnafjarmégnun nam teepum 78 milljonum kréna og vdrupréunar-
og markadsdeild radstafadi teepum 14 milljonum til verkefnafjarmdgnunar a svidi
vorupréunar.

Afkoma arsins 2001 var neikveed um ramar 772 milljonir krona og hefur pé verid
tekid tillit til verkefnafjarmdgnunar, styrkja og framlaga til a0 meeta afskriftaporf
sj00sins vegna fjarfestinga i nyskopunarfyrirtaekjum og 60rum ahaettuverkefnum.
Pessi upphaed nam & arinu 677 milljonum krona. Meginskyringu & afkomu
sjodsins ma rekja til préunar & innlendum og erlendum hlutabréfamoérkudum og
afskrifta fjarfestinga. Peir fjarmunir sem Nyskdpunarsjodur hefur til ad sinna
hlutverki sinu eru st avéxtun sem sjodurinn naer hverju sinni ad fradregnum rekstr-
arkostnadi. Samkvaemt I6gum um Nyskopunarsjod ma eigid fé stofnsjods ekki
vera minna en sem nemur 4.000 milljonum kréna.

SKIPULAG SJOPSINS

Starfsemi Nyskdpunarsjods er skipt upp i prjar megineiningar sem hver um sig
hefur akvednu hlutverki ad gegna i daglegri starfsemi sjodsins. Pessar einingar
eru prounarsvio, fiarfestingasvid og avoxtunarsvid. Hér & eftir er ad finna stutta
umfjollun um pau verkefni sem heyra undir hvert svid um sig.

PRAUNARSVID

Préunarsvidi er atlad ad stunda markvissa leit ad nyjum teekifeerum og proa
sprota a0 pvi stigi ad geta talist ahugaverd og ardbaer nyskdpunarverkefni. Auk
pess mun préunarsvid fylgja dhugaverdum hugmyndum eftir allt ad pvi stigi ad
framkveemd geti ordid ad veruleika. Med pessu fostrar sjédurinn verkefni sem
hafa framtidarmdguleika en skortir naudsynlegan undirblning til ad geta talist
heef til fjarfestingar.

Préunarsvio skiptist i prjar megineiningar; ataksverkefni, sprota og frumkvddla-
setur.
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Ataksverkefni

Prounarsvio Nyskdpunarsjods er grasrotarsvio sjodsins. Til pess ad drva nyskopun og lada fram dhugaverdar vioskipta-
hugmyndir stendur préunarsvio fyrir fjélda ataksverkefna en steerstur hluti peirra er unninn & vegum annarra adila i umbodi
sjodsins. Hugsunin ad baki pessu fyrirkomulagi er ad fa til lids vid sjoédinn pa adila i islensku vidskiptaumhverfi sem hafa
bekkingu og beina snertingu vid markaginn til pess ad arangur starfsins verdi sem mestur.

Sprotar
Prounarsvio Nysképunarsjods tekur patt i nyjum vidskiptataekifeerum med prennu méti: Hlutafjarframlagi, ahaettulanum
og ahettulanum med breytirétti i hlutafé.

Prounarsvio Nyskopunarsjods getur verid med i undirblningi ad stofnun fyrirteekis, p.e.a.s. ef vidskiptadaetlun pess
fyrirteekis er ahugaverd fyrir sjodinn og fellur innan ramma peirra laga sem starfad er eftir. Ennfremur getur préunarsvio
sjo0sins komid ad nystofnudum fyrirtaekjum sem eru i uppbyggingu. Verdi af hlutafjarpatttéku sjodsins i fyrirtaeki er oftast
farid fram & ad starfsmadur sjodsins sitji i stjorn félagsins. Tilgangurinn meo pessu fyrirkomulagi er a0 taka virkan patt i
uppbyggingu fyrirtaekisins fra upphafi i samraemi vio péa vidskiptadeetlun sem 16g0 var til grundvallar patttoku sjodsins i
fyrirteekinu.

i 60ru lagi getur préunarsvidid komid ad fyrirtekjum med aheettulanum til vérupréunar og markadsadgerda erlendis.
Ahaettulanin geta verid veitt med breytirétti, pannig ad hafi Nyskopunarsjodur dhuga & ad eignast hlut i fyrirtaekinu pegar
fram i seaekir getur sjédurinn breytt laninu i hlutafé.

Frumkvodlasetur

i samvinnu vid i8nadar- og vidskiptaraduneytid, Atvinnupréunarfélag Eyjafjardar, Atvinnupréunarfélag Pingeyinga,
|dnteeknistofnun, Haskolann & Akureyri, Teekifeeri hf. og fjarfestingafélagio Urdir ehf. tekur prounarsvidid patt i
Frumkvodlasetri Nordurlands ehf. sem hefur adsetur 4 Akureyri, Dalvik og Hasavik. Setrid var formlega opnad arid 2001 og
hefur um mitt arid 2002 starfad i eitt ar. i ljosi peirrar reynslu sem faest af rekstri setursins mun Nyskdpunarsjodur skoda
mogulega patttoku sina i fleiri slikum setrum & landshyggoinni.

FUARFESTINGASVID

Fjarfestingasvio tekur patt i fyrirtaekjum vid stofnun og & fyrstu stigum rekstrar. Nyskopunarsjodur saekist eftir patttoku
verkefnum 6hao steerd og umfangi, svo fremi ad verkefnid sé ahugavert Gt fra mati & framtidarardsemi. Vid fjarfestingu i
fyrirtaekjum er 16g0 ahersla & ad sjodurinn komi ekki einungis med fjarmagn heldur lika pjonustu, til pess ad maeta porfum
fyrirteekjanna & 6drum svidum, m.a. fjélbreyttari fjarmdgnunarmdguleika, adstod vid uppbyggingu a pekkingu og haefni
innan fyrirtaekisins. Fjarfestingasvid hefur umsjon meo peim fyrirtaekjum, sem Nyskdpunarsjodur hefur fjarfest i og er um
a0 reeda stjornarsetu i flestum tilfellum. Gert er rad fyrir ad pau fyrirtaeki, sem prounarsvid tekur patt i, flytjist til fjarfestinga-
svids pegar pau hafa nad akvedinni steerd og styrk.

AVBAXTUNARSVID

Avéxtunarsvid ber abyrgd a4 samningum vid fjarvérsluadila um avoxtun & sjodum Nysképunarsjods sem ekki eru bundnir
i fjarfestingum, lanum eda med 6drum haetti. Einu sinni & ari eru lagdar fram tillogur til stjornar um fjarfestingastefnu
fjarvorsluaodila og hvernig skuli stadid ad vali a fjarvorsluadilum. Jafnframt sér dvoxtunarsvio um sdlu & hlutabréfum i eigu
Nyskdpunarsjo0ds eftir akvoroun stjornar a hverjum tima.




ONNUR STARFSEMI

VORUPRAUNAR- OG MARKADSDEILD

Samkvaemt logum um Nyskdpunarsjod fra 1997 og sidan breytingu par a fra 1999 ber sjodnum ad starfraekja vorupréunar-
og markadsdeild. Henni er eetlad pad hlutverk ad veita styrki til vorupréunarverkefna og markadsadgerda & vegum fyrirteekja
og auka pannig samkeppnishafni peirra. Samkvaemt starfsreglum deildarinnar getur framlag til einstakra verkefna numid
allt ad tveimur milljonum kréna, po aldrei meira en 50% af deetludum heildarkostnadi verkefnisins.

TRYGGINGARDEILD UTFLUTNINGSLANA

A vegum deildarinnar eru veittar abyrgdir vegna verk-
efna & vegum islenskra fyrirteekja innanlands og erlendis.
Deildinni er eetlad ad tryggja lan, krofur, pjonustu og fjar-
festingar er tengjast Gtflutningi & vérum og pjonustu.

A arinu var haldid 4fram endurskodun & starfsreglum
deildarinnar, med hlidsjon af porf islenskra fyrirtaekja fyrir
pjénustu af pessu tagi og i pvi skyni ad samraema pjonust-
una pvi sem erlendum keppinautum islenskra framleid-
enda stendur til boda.

L6gd voru drog ad aeetlun um ad storefla starfsemi
deildarinnar, i samstarfi vid adila er tengjast islensku
atvinnulifi, med pvi ad leggja fram aukio fjarmagn til rekstr-
arins og a0 reka oflugt kynningarstarf.

FRAMTAKSSJOBPUR

Framtakssjodirnir fjorir hafa n( verio starfraektir i ram
tvd ar. Peir hafa fra upphafi fjarfest i 24 fyrirtaekjum.

Framtakssjodnum er @tlad ad studla ad nyskopun og
atvinnuuppbyggingu med aherslu a landshyggodina,
einkum & svidi upplysinga- og hateekni. Vérsluadilar Framtakssjodsins eru eftirfarandi:

« Fjarfestingafélag Austurlands hf. Rekstraradili: Framtakssjodur Austurlands ehf. med sjodstjora & Reyoarfirdi i
Fjardabyggo.

» Landshankinn — Framtak hf. Rekstraradili: Landsbankinn — Framtakssjéour ehf. med sjodstjora & Akureyri.
= Fjarfestingafélag Vestmannaeyja hf. Rekstraradili: Fjarfestingafélag Sudurlands ehf. med sj6dstjora i Vestmannaeyjum.

» Framtakssamlag EFA. Rekstraradili: EFA Framtak ehf. med sjodstjora i Reykjavik.




SAMSTARFSVERKEFNI NYSKOPUNARSJODPS

Eins og undanfarin ar fjarmagnar Nyskdpunarsjodur fjdlda verkefna, ymist a0 hluta til eda ad fullu. Eftirfarandi er yfirlit yfir
bau verkefni sem sjodurinn kom ad & arinu 2001.

Nyskdpunarsjodur og Impra — pjonustumidstod frumkvodla og fyrirtaekja
Hja Impru voru rekin fjiggur verkefni. Um er ad raeda Handleidslu Nyskdpunarsjods vio frumkvodla og uppfinningamenn,
Frumkvédlastudning par sem veittir eru styrkir til préunarverkefna, s.s. hagkveemniathugana, vidskiptadeetlana, einka-
leyfisumsdkna auk annarra patta er geta hjalpad frumkvdodlum og fyrirteekjum vid peirra fyrstu skref, Snjallreedi, sem er
hugmyndasamkeppni par sem auglyst er eftir nyjum framleidsluhugmyndum, Skrefi framar, radgjafaverkefni eetlad 6r- og
sprotafyrirteekjum og Vefvioskipti, sem atlad er ad hvetja fyrirtaeki til ad tileinka sér pa moguleika sem felast i vidskiptum a
Netinu.

Nyskdpunarsjodur og Utflutningsrad
i samvinnu vid Utflutningsrad rekur Nyskdpunarsjodur tvd verkefni sem aetlud eru fyrirtaekjum sem hyggjast hasla sér véll
a erlendum mérkudum.

Verkefnid Utflutningsaukning og hagvixtur er namskeid um gerd stefnumétandi markadsaaetlana og er fyrir fyrirtaeki sem
vilja vanda til undirblnings markadssetningar erlendis. Verkefnio stendur yfir i 10 manudi hverju sinni.

i verkefninu Markadsstjori til leigu fer fyrirtaekid timabundid til sin markadsstjora sem adstodar vid undirblning og
framkveemd markadssetningar fyrirteekisins erlendis.

Auk ofantalinna verkefna styrkir Nyskdpunarsjédur patttoku i syningum erlendis par sem European Seafood EXPO syn-
ingin i Brussel er steerst.

Nyskdpunarsjodur og Rannsdknapjonusta Haskéla islands

Uppiir skiffunum er samstarfsverkefni Rannsdknapjonustu Haskola islands og Nyskdpunarsjods atvinnulifsins um ny-
sképun og nytingu rannsoknanidurstadna. Verkefnid felst annarsvegar i hvatastarfi og namskeidahaldi og hins vegar i
samkeppni par sem bestu hugmyndirnar ad nyskdpun og nytingu rannsoknanidurstadna eru verdlaunadar. i kjdlfar
samkeppninnar hafa adstandendur verkefnisins veitt patttakendum adstod og radgjof vardandi t.d. einkaleyfismal og fjar-
mognun verkefnanna.

Samstarfsvettvangur sjavaritvegs og ionadar

Ad pessu verkefni koma, auk Nyskdpunarsjods, idnadar- og vidskiptaraduneyti, sjavaritvegsraduneyti, Samtok
ionadarins, Samtok fiskvinnslustodva og Landssamband islenskra Gtvegsmanna. Markmid Vettvangsins er ad styrkja sam-
keppnisstoou islensks atvinnulifs med pvi ad leida saman fyrirtaeki i idnadi og sjavaratvegi m.a. meo framleidslu a teekja-
banadi sem leidir til aukins vinnsluvirdis i fiskvinnslu og ttgerd.

Samstarfsvettvangur um heilbrigdistaekni

Hér er um a0 reeda samstarf Nyskdpunarsjods, heilbrigdis- og tryggingamalaraduneytis, idnadar- og vidskiptaraduneytis,
Heilbrigdistaeknifélags islands, Rannis, Landspitalans — haskélasjikrahiss og Samtaka idnadarins. Markmid Vettvangsins
er ad studla ad aukinni préun og Gtflutningi heilbrigdisteeknilausna fra islandi og um leid koma til méts vid parfir
heilbrigdiskerfisins fyrir hagkveemari og betri lausnir til ad beeta lifsgaedi og lifslikur sjaklinga.



AUDUR i krafti kvenna
Audur i krafti kvenna er ataksverkefni til priggja ara og Iykur pvi i arslok 2002. Markmid verkefnisins er ad nyta enn betur

pann aud sem i konum byr med pvi ad auka patttoku peirra i atvinnusképun og studla pannig ad auknum hagvexti 4 islandi.
Um er ad reeda sex mismunandi verkefni. Namskeidinu FrumkvidlaAUDUR er a&tlad ad veita konum hvatningu og studning
til pess a0 auka hafni sina og moguleika 4 ad koma & fot fyrirtaekjum sem geta néd og vidhaldid 6rum vexti. LeidtogaAUBUR
er til ad gefa konum i leidtogastéoum teekifeeri til ad efla hafileika sina sem leidtogar og styrkja tengslanet peirra i milli.
Daeturnar med i vinnuna er einn vinnudagur a ari tileinkadur deetrum islands. FjarmalaAUBUR er namskeid til ad auka hagnyta
pekkingu kvenna & fjarmalum. FramtidarAUDUR er til ad virkja framtidarafl kvenna. Um er ad reeda leidtogabudir fyrir stdlkur
& aldrinum 13-16 ara. Ad lokum er um ad raeda AUBARverdlaunin bar sem frumkvédlakonum eru veittar vidurkenningar. 01l
verkefnin voru mjog vel sott & pessu ari. Ad verkefninu standa, auk Nyskopunarsjods, Haskolinn i Reykjavik, islandsbanki,

Morgunbladid og Deloitte&Touche.

Nyskdpun 2001

A arinu 2001 st6d Nyskdpunarsjodur fyrir samkeppni um gerd vidskiptadeetlana, Nyskopun 2001. Um er ad reeda sam-
starfsverkefni med KPMG endurskodun, Haskélanum i Reykjavik, Morgunbladinu, Sparisjo8num og Skja einum. i tengslum
vio samkeppnina voru gefin Gt gégn fyrir patttakendur og haldin voru ndmskeid um gerd vidskiptadeetlana um land allt.

Eins og undanfarin &r var mjog god patttaka i verkefninu og voru pétttakendur rimlega 600. Teeplega 400 manns séttu
namskeid vids vegar um landid og 109 fullbGnar deetlanir barust i sjalfa samkeppnina. Sérsték domnefnd for yfir 4zetlanirnar
og hlustadi & kynningu & peim sem lengst nadu. Domnefndina skipudu: Horour Sigurgestsson, formaour, Hildur Petersen,
Dagny Halldérsdéttir, Brynjolfur Bjarnason, Jon Sigurdsson og Larus Asgeirsson.

Verdlaunahafar Nyskdpunar 2001 voru:

1. Fidlblendir ehf.

2. Norreenar myndir ehf.
3.-7. Bonus Ortho System
3.-7. Uni

3.-1. Kury Yama

3.-1. Leikskélinn Lundur

3.-7. Talus ehf.

S nybreytni vard a sidasta ari a0 fjorir sigurvegarar hér a landi téku patt i evropskri samkeppni um vidskiptadeetlanir
vegum ESB. St6ou islensku adilarnir sig vel i peirri keppni og varo Fjélblendir ehf. i 6dru seeti i sinum flokki.




LOKAORD

A peim fyrstu tveimur arum sem Nyskopunarsjodur atvinnulifsins starfadi var mikil groska &
aheaettufjirmagnsmaérkudunum hér & landi. Mikio frambod var af dheettufjarmagni og tdluvert frambod af vidskiptateek-
ifeerum. A seinnihluta arsins 2000 vard hins vegar mjog mikil breyting 4, sem vard til pess ad mjog dré Gr frambodi
ahaettufjarmagns. Rétt er ad geta pess a0 petta atti ekki eingéngu vid hér a landi, hid sama gerdist & erlendum markudoum.
Pessi proun hélt afram & arinu 2001 og méa segja ad Nyskdpunarsjodur hafi pvi sem naest verid eini sjéourinn 4 dheettufjar-
magnsmarkadnum hér & landi, sem fjarfesti i islenskum sprotafyrirteekjum. Stjérn sj6dsins ték pvi pa dkvéroun snemma &
arinu 2001 a0 sjoourinn gaeti ekki, stéou sinnar vegna, fylgt i kjélfar annarra ahaettufjarfestingasjoda, en pad hefdi leitt til
hess ad litid frambod yrdi & aheettufjarmagni og sjodurinn hefdi Iitid sem ekkert fjarfest & arinu. Akvérdun stjornar
Nyskdpunarsjods leiddi til pess a0 fjarfestingar sjodsins & einu heilu starfséri hafa aldrei verid meiri. Petta leiddi hins vegar
til pess ad i lok arsins 2001 akvao stjorn sjodsins ad dregid yrdi verulega ur fjarfestingum hans a arinu 2002, til a0 tryggja
a0 sjodurinn uppfyllti peer reglugerdir og lagadkvaedi sem um hann gilda.

Nysképunarsjodur er lifandi dhaettufjarfestingasjodur og verour pvi sifellt ad endurskoda starfsemi sina og leera af reynsl-
unni. A seinni hluta arsins 2002 verdur farid i formlega endurskodun & stefnu sjodsins med patttéku stjornar, starfsmanna,
eigenda sjodsins og fulltrum atvinnulifsins. Eitt af pvi sem sérstaklega verdur 16gd ahersla & ario 2002 er a0 skilgreina
(tgéngumaguleika sjodsins ur peim fjarfestingum, sem sjodurinn hefur fario i, med pad fyrir augum a0 nyta pa fjarmuni i
nyjar og ahugaverdar fjarfestingar, islenskum frumkvadlum og fyrirtaekjum til hagsbota.

Ulfar Steindérsson framkvaemdastjori




SAMBYKKT VERKEFNAFJARMBOGNUN ARIDP 2001

Voruprounar- og markadsdeild

Alrnehf. ... . .
Hampidjanhf. ... ... .. .. ... ... ... . ... ... ..
Hagnyt viomid (benchmarking) ldntaeknistofnun . .. . . ..
Marelhf. ... ... .
Mol og sandurhf. ... ... ... ...
VakiDNGhf. . ... ... ... ... ... ... ... .. ...
Verkefnastjornunarfélag islands . . .. ....... ... ...
Vérumerking ... ... ...

Samtals:

Verkefnafjarmognun

Atvinnupréunarfélag bingeyinga .....................
Audurikraftikvenna .........
Ax ehf., kvikmyndafélag .................. ...
Evropumidstod Impru/Heilbr. vettvangur ...............
Hafrannsoknastofnun .............. ... ... ... ...
Hagfraedistofnun Hi .......... ... ... ... ..
[onteeknistofnun ....... ... .
[dnpréunarfélag NV, ,,geefugripur” ....................
Islandica 2001 ....... ... i
Minjasafn Josafats Hinrikssonar .....................
Nyskopun 2001 ....... .ot
Samstarfsvettvangur um heilbrigdisteekni ..............
Skyrslutaeknifélag islands ...........................
ULFIUENINGSTAD © oo e e e e e
Verkefnastjorn um einkaleyfi .........................
Vidskipta- og hagfreedideild Hi .......................
Vidskiptastofa utanrikisraduneytisins ..................
,Upp tr skaffunum®, Haskoli islands ..................

Samtals:

100.000
3.000.000
5.000.000
2.000.000
1.000.000
1.360.000

100.000
1.000.000

13.560.000

100.000
20.000.000
500.000
100.000
100.000
1.000.000
28.192.500
300.000
1.000.000
500.000
3.100.000
6.000.000
350.000
24.750.000
150.000
800.000
3.000.000
3.000.000

92.942.500



ARSREIKNINGUR

2001




ARITUN ENDURSKODENDA

Til stjornar Nyskopunarsjods atvinnulifsins.

Vid héfum i umbodi Rikisendurskodunar endurskodad arsreikning Nyskopunarsjods atvinnulifsins fyrir arid 2001. Arsreikn-
ingurinn hefur ad geyma aritun stjornar, rekstrarreikning, efnahagsreikning, sjédstreymi og skyringar. Arsreikningurinn er
lagdur fram af stjornendum sjodsins og & abyrgd peirra i samraemi vid 16g og reglur. Abyrgd okkar felst i pvi aliti sem vid
latum i ljos & arsreikningnum & grundvelli endurskodunarinnar.

Endurskodad var i samreemi vid g6da endurskodunarvenju. Samkvemt pvi ber okkur ad skipuleggja og haga
endurskoduninni pannig ad naegjanleg vissa faist um a0 arsreikningurinn sé an verulegra annmarka. Endurskodunin felur
i sér athuganir 4 gognum med Grtakskénnunum til ad sannreyna fjarhaedir og upplysingar sem koma fram i arsreikningnum.
Endurskodunin felur einnig i sér athugun & peim reikningsskilaadferdum og matsreglum sem notadar eru vid gerd arsreikn-
ingsins og mat & framsetningu hans i heild. Vio teljum ad endurskodunin sé negjanlega traustur grunnur til ad byggja alit
okkar &.

Pad er alit okkar ad arsreikningurinn gefi glogga mynd af afkomu sjédsins & arinu 2001, efnahag hans 31. desember 2001,
og breytingu & handbeeru fé & arinu 2001, i samraemi vid 16g, sampykktir sjodsins og géda reikningsskilavenju.

Reykjavik, 4. april 2002

Deloitte & Touche hf.

L
I Pall Steingrimssbn

endurskodandi

Aan GQ} GE-N L“ ;_J

Anna Birgitta Geirfinnsdottir
endurskodandi




ARITUN STJORNAR OG FRAMKVAMDASTJORA

A0 aliti stjornar og framkveemdastjora Nyskdpunarsjods atvinnulifsins koma fram i arsreikningi pessum allar upplysingar
sem naudsynlegar eru til ad gloggva sig a st6ou sjodsins i arslok, rekstrararangri arsins og fjarhagslegri proun & arinu.

Stjorn Nyskdpunarsjods atvinnulifsins og framkveemdastjori stadfesta hér med arsreikning sjodsins fyrir ario 2001 meo

undirritun sinni.

Reykjavik, 4. april 2002

i stjorn

L5
Arnar Sigurmundsson
stjornarformadur

1

Gudriin Pétursdottir

Orn Johannsson

ﬁ’f&fmﬂ * &

Halldér Bjornsson

Hermann Hansson

Framkvemdastjori

/

Ulfar Steindérsson







REKSTRARREIKNINGUR ARID 2001

e —

Rekstrartekjur og fjarmagnsgjold

Vorslutekjur
Poknunartekjur
Gengisbreyting verobréfaeignar
Fjarmagnsgjold

Rekstrargjold

Adkeyptur kostnadur vio fjarfestingaverkefni
Laun og launatengd gjéld
Annar almennur rekstrarkostnadur

Afskriftir

Hagnadur (tap) fyrir fjarfestingaverkefni

Fjarfestingaverkefni

Tekjur vegna fjarfestinga i eignarhlutum
Tekjur vegna fjarfestinga i skuldabréfum
Framlag i afskriftareikning
Veittir styrkir
Poknanir og adrar tekjur

Tap arsins

Skyr.

"

2,3

1317

2001 2000
156.636.087 80.531.194
6.593.256 5.779.288
(178.218.905) 109.571.623
(18.967.619) (17.879.099)
(33.957.181) 178.003.006
16.133.907 10.667.716
69.244.655 61.268.663
54.256.629 53.028.434
3.447.928 3.027.846
143.083.119 127.992.659
(177.040.300) 50.010.347
1.406.228 79.820.154
80.543.842 58.419.657
(599.190.417) (257.456.779)
(77.872.849) (104.371.787)
0 564.974
(595.113.196) (223.023.781)
(772.153.496) (173.013.434)




EFNAHAGSREIKNINGUR

EIGNIR

Skyr.
Fastafjarmunir

Varanlegir rekstrarfjarmunir 2,3
Fasteignir ... ... . .. ...
Hasgdgn og innréttingar . ... ........... .. ... ... . ......
Télvubdnadur og skrifstofuahéld . ............. ... .. .. .. .

Fjarfestingaverkefni: 4,5
Eignarhlutar .. ... ... ... .. ... .. 14
Eignir Framtakssjoda . ........ ... ... ... ... ... .. ... .... 9
Utlan med breytilegum skilmalum . ........................ 15
OnnurGtlan ... 9,15

Afskriftareikningur fjarfestingaverkefna . ......... .. ... .. ... 6

Fastafjarmunir

Veltufjarmunir
Skammtimakrofur
Adrar skammtimakrofur ... ...

Verdbref 7

Markadshlutabréf ... ... ... ... ...
Onnur verdbréfaeign . ... ... .. ... ..

Handbzert fé

Vorslusjodir ... ... .. 8

Bankainnstaedur og sjodir . .. ... ... ...

Veltufjarmunir

Eignir alls

31. 12. 2001 31.12. 2000
33.310.833 34.020.833
1.850.371 2.799.266
327.898 1.640.718
35.489.102 38.460.817
2.719.329.787 1.876.554.317
713.528.437 850.387.951
522.244.201 191.977.606
203.515.245 254.009.645
(1.173.291.200) (625.591.987)
2.985.326.470 2.547.337.532
3.020.815.572 2.585.798.349
10.697.550 1.981.716
10.697.550 1.981.716
316.833.610 495.052.515
5.868.399 8.366.085
322.702.009 503.418.600
2.517.362.002 3.816.834.078
35.083.216 4.657.703
2.552.445.218 3.821.491.781
2.885.844.777 4.326.892.097
5.906.660.349 6.912.690.446




31. DESEMBER

SKULDIR OG EIGID FE

Eigio fe

Stofnfé ... ...
Varasjodur . ................
Annad eigiofé ...............

Skuldbindingar
Vorslufé fra rikissjooi . .........

Skuldir

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

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

2001

Skyr.
10
Eigio fe
................... 9
Skuldbindingar
................... 17,18
Skuldir

Eigio fé og skuldir

31. 12. 2001 31.12. 2000
4.821.767.472 4.828.868.164
0 8.235.794

139.061.127 911.214.623
4.960.828.599 5.748.318.581
713.528.437 850.387.951
713.528.437 850.387.951
33.415.406 32.817.651
33.415.406 32.817.651
189.091.240 272.283.245
2.221.694 2.051.112
1.568.973 6.831.906
198.887.907 281.166.263
232.303.313 313.983.914
5.906.660.349 6.912.690.446




SJAOPSTREYMI 2001

Rekstrarhreyfingar

Innborgadar vorslutekjur .. ... ...

Greidd fjarmagnsgjold . ... ........ ... ... ... ... . ... ...

Greiddur rekstrarkostnadur . ... ... ... ... ... L.

Innborgadar tekjur af fjarfestingaverkefnum . .......... ... ..

Greiddir styrkir .

Handbaert fé (til rekstrar) fra rekstri

Fjarfestingahreyfingar

Keyptir fastafjarmunir .. . ... ... .. ... ... ... . . ...

Keypt verdbréf .
Keypt hlutabréf

Innleystar abyrgdir .. ... ... ... . ...

Seld hlutabréf . .
Seld verdbréf . .

Fengnar afborganir skuldabréfa og verdbréfa .. ........... ...

Fjarfestingahreyfingar

Fjarmognunarhreyfingar

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

Leekkun handbeers fjar .. .. ... ... ... . ... .. ... ... ... ...

Handbezert fé 1.1.

Handbezert fé 31.12.

Skyr. 2001 2000
111.639.340 148.185.242
(18.422.737) (16.218.952)

(139.132.169) (120.517.273)

81.454.425 (49.325.015)
(109.799.947) (166.448.698 )
(74.261.088) (204.324.696 )
(476.213) (2.398.448)
(439.311.990) (148.101.879)
(853.100.377) (744.881.074)
(24.222.631) (15.430.089 )

0 152.613.143

0 104.706.800

124.543.280 143.434.220
(1.192.567.931) (510.057.327 )
(2.217.545) (2.051.112)
(2.217.545) (2.051.112)
(1.269.046.563) (716.433.135)

3.821.491.781 4.537.924.916

2.552.445.218

3.821.491.781




SKYRINGAR

STARFSEMIN

1. Nyskopunarsjodur atvinnulifsins starfar samkvaemt Igum nr. 61/1997 og er samkveemt peim sjalfsteed stofnun i eigu
rikisins. Yfirumsjon med sjodnum er i héndum vidskiptaradherra.

Hlutverk Nyskdpunarsjods er ad studla ad uppbyggingu, vexti og alpjédaveadingu islensks atvinnulifs med pvi ad taka
patt i fiarfestingaverkefnum & svidi nyskdpunar og stydja vid prounar- og kynningarverkefni. | pessu skyni er sjodnum
heimilt ad leggja fram hlutafé eda veita lan, abyrgdir eda styrki.

Starfsemi Nyskdpunarsjo0s skiptist i fjorar deildir, Stofnsjod, Véruprounar- og markadsdeild, Framtakssjod og Trygging-
ardeild atflutningslana. Nyskopunarsjéour er undanpeginn tekjuskatti og eignarskatti.

Stofnsjédur
i Stofnsjodi er eigid fé sjodsins eins og pad er vardveitt og dvaxtad a hverjum tima. Undir Stofnsjod heyrir allur almennur
rekstur Nyskdopunarsjods, deilda hans og sjoda.

Vérupréunar- og markadsdeild
Deildin veitir framlog til Véruprounar og markadsadgeroa og skal studla ad aukinni samkeppnishefni peirra fyrirteek-
ja sem eru styrkheef hja deildinni.

Framtakssjodur

Framtakssjo0i er aetlad ad hafa med hondum umsjon og eftirlit med radstéfun & einum milljardi krona sem rikissjodur
greiddi til Nyskdpunarsjods af s6luandvirdi hlutafjar rikissjods i Fjarfestingarbanka atvinnulifsins hf. Fénu skal varid til
hlutafjarkaupa i pvi skyni ad studla ad nyskdpun og atvinnuuppbyggingu & landsbyggdinni, einkum & svidi upplysing
og hataekni.

Tryggingardeild utflutningslana
Deildinni er atlad a0 tryggja lan, krofur, pjonustu, fjarfestingar og banad er tengist Gtflutningi og starfsemi innlendra
adila erlendis.

REIKNINGSSKILAADFERDIR

2. Arsreikningurinn er i meginatridum gerdur eftir somu reikningsskilaadferdum og 4rid a undan. Par sem verdlag hefur
verid stodugt & undanfornum arum eru ahrif almennra verdlagsbreytinga & rekstur og stéou félagsins ekki reiknud.

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

B RIgN 2%
Hasgdgn, innréttingar og skrifstofudhdld ... 20%
Tolvubanadur

Verdtryggoar eignir og skuldir eru feerdar midad vid gildandi visitdlu i janGar 2002. Gengistryggdar eignir og skuldir eru
umreiknadar i islenskar kronur midad vid sidasta skrada fundagengi Sedlabanka islands i arslok 2001. Afallnar
verdbaetur og gengismunur & hofudstol eigna og skulda eru feerdar i rekstrarreikning.

Hlutabréf i og Gtlan til heettufjarfestingaverkefna eru metin til eignar vid kostnadarverdi. Til ad meeta hugsanlegu tapi
sem fylgir aheettufjarfestingum er veromaeti einstakra eigna feert nidur samkvaemt sérstéku mati.

Verdbréf i fjarvorslu eru feerd vio markadsvirdi & reikningsskiladegi.

Til handbers fjar teljast sjodur, dbundnar bankainnstedur og innsteedur i audinnleysanlegum verdbréfum.



VARANLEGIR REKSTRARFJARMUNIR OG AFSKRIFTIR

3. Varanlegir rekstrarfjarmunir og afskriftir greinast pannig:

Hisgdgn og Tdlvubdnadur Fasteign Samtals
innréttingar
Stofnverd i arsbyrjun .. ... ... ... ... 4.744.473 5.183.206 35.500.000 45.427.679
Afskrifad i rsbyrjun . ... ... ... L. (1.945.207) (3.542.488) (1.479.167) (6.966.862)
Bokfeert verd i arsbyrjun ... ... ... ... ... 2.799.266 1.640.718 34.020.833 38.460.817
Vidbaetur arsins . ... ... ... 0 476.213 0 476.213
Afskriftarsins .. ... ... .. .. . .... (948.895) (1.789.033) (710.000) (3.447.928)
Bokfertverdidrslok ............ .. ... 1.850.371 327.898 33.310.833 35.489.102
FUARFESTINGAVERKEFNI
4. Breyting fjarfestingaverkefna & arinu greinist svo: 31.12. 2001 31.12. 2000

Fiarfestingaverkefni fupphafidrs . ... ... ... .. .. ... ... ... ... ... ... 2.547.337.532  2.204.771.123

...................................... 1.241.147.460 910.046.977
Seld fjarfestingaverkefni ... ... ... ... ... 0 (79.303.407)
........................................ 39.445.263 10.169.354
........................................ 0 (149.612.049)
Verobaetur fjarfestingaverkefna ... ... ... ... ... ... L. 13.490.601 16.692.129
Fengnar afborganir fjarfestingaverkefna . . ........... ... ... .. .. ... .. (120.044.455)  (151.983.332)
Breyting afskriftasjo0s ... ... ... ... ... ... ... (599.190.417)  (213.443.263)

Fjarfest i nyjum verkefnum

Breyting afallinna vaxta
Breyting Framtakssjods

3.122.185.984 2.547.337.532

5. Fjarfestingaverkefni i arslok greinast a eftirfarandi hatt 31.12. 2001 31.12. 2000
Innlend fiarfesting i hlutabréfum & islandi . ............. ... ... ....... 1.594.030.024  1.142.031.116
Innlend fijarfesting i hlutabréfum erlendis .. ......... ... ... ... ... ... .. 871.726.963 581.300.403

Erlend fiarfesting i hlutabréfum aislandi ... ... ... .. ... .. ... ... .... 253.572.799 153.222.798

Innlend fjarfesting i skuldabréfum & islandi ... ... ... .. .. ... ... ... .. 1.576.147.398  1.296.375.202

Afskriftareikningur fjarfestingaverkefna .. ......... ... . ... ... .. .. ... (1.173.291.200)  (625.591.987)

3.122.185.984  2.547.337.532

. Afskriftareikningur fjarfestingaverkefna er myndadur til ad meeta peirri dheettu sem fylgir dhaettufjarfestingu. Lagt er i
pennan reikning arlega med hlidsjon af metinni ahaettu hverju sinni.

Breyting & afskriftareikningi greinist svo:

31.12. 2001 31.12. 2000
.................................. 625.591.987 523.478.858
Framlag arsins i afskriftareikning .. ...... . ... ... . . . ... 599.190.417 257.456.779
Endanlega topud fijarfestingaverkefni .. ........ ... .. ... ... ... (51.491.204)  (155.343.650)

Afskriftareikningur i upphafi ars

Afskriftareikninguriarslok . ... ... ... ... ... ... . ... 1.173.291.200 625.591.987




VERDBREF

7. Verdbréfaeign Nysképunarsjods i arslok er faerd & markadsverdi og greinist svo:

Eignarhluti: Nafnverd :
Markadshlutabréf:
brounarfélag islandshf. .. ... ... ... ... 12,00% 132.014.004
Onnur verdbréf:
Skuldabréf, sveitarfélog . .................. 4.500.000

Skuldabréf, bankastofnanir . ... ..... ... ... .

VARSLUSJOPIR

Markadsverd :
31.12. 2001 31.12. 2000
316.833.610 495.052.515
5.868.399 7.203.483
0 1.162.602
5.868.399 8.366.085

8. Nyskdpunarsjodur hefur gert samninga um avoxtun og fijarvorslu vid nokkra adila innanlands og utan. Fjarvarslan

skiptist med eftirfarandi haetti milli fjarvorsluadila:

31.12. 2001 31.12. 2000
Innlendir fjarvorsluadilar ... .. ... . ... ... ... 569.451.845  1.404.863.094
Erlendir fijarvorsluadilar .. ... ... ... ... .. ... ... 1.947.910.157  2.411.970.984
2.517.362.002  3.816.834.078

Vérslusjooir skiptast & eftirfarandi hatt milli erlendra gjaldmidla og islenskra kréna:
Fjdrvarslaierlendrimynt . ....... ... ... . .. .. ... ... .. 2.215.758.290  3.167.831.180
Fjarvarsla iislenskum kronum . .. ... ... ... ... 301.603.712 649.002.898
2.517.362.002  3.816.834.078

FRAMTAKSSJOPUR

9. | samreemi vid 16g nr. 61 fra 1997 um Nyskopunarsjod atvinnulifsins hefur rikissjodur greitt i Framtakssjod hluta af sélu-

andvirdi hlutafjar rikisins i FBA hf.

Framtakssjodur hefur i samraemi vid 40urnefnd 16g bodid Gt vérslu fjarins og & grundvelli Gthodsins var gengid til

samninga vid Fjarfestingafélag Vestmannaeyja hf., Fijarfestingafélag Austurlands hf., Landsbanka islands - Framtak hf.

og Framtakssjod EFA.

Medal skulda i arsreikningi pessum er uppfeerd skuldbinding vid rikissjod vegna pessa i samraemi vid avoxtun

uthodsadilanna. | 4durnefndum I6gum er kvedid a um ad Gtbodnar einingar skuli leystar upp 7-10 arum eftir (itbod og

renni andvirdio pa i rikissjod.
Stada fjarvorslu sundurlidast med eftirfarandi haetti:

31.12. 2001 31.12. 2000
Fiarfestingafélag Vestmannaeyjahf. . ............. ... .. .. ... ... .. ... 149.808.487 173.316.849
Fjarfestingafélag Austurlands hf. ... ... .. ... ... ... ... ... ........ 123.350.462 186.559.492
Landsbanki islands - Framtak hf. ... .......... . ... ... .. ... ... ... ... 192.906.497 237.358.275
Framtakssjodur EFA . .. . ... . 247.462.991 253.153.335
713.528.437 850.387.951




EIGID FE

10. Innborgad stofnfé Nyskdpunarsjods atvinnulifsins er kr. 4.000.000.000 vegna Stofnsjods, kr. 828.868.164 vegna Voru-
brounar- og markadsdeildar og kr. 18.197.001 vegna Tryggingardeildar Gtflutningslana. i 19. gr. reglugerdar um

Nyskopunarsjod atvinnulifsins segir ad sjodnum sé oheimilt ad skerda stofnfé Nyskopunarsjods. Fyrstu fimm starfsar

sj60sins skal mida vid ad upphafleg krénutala haldist 6breytt en framreiknud fjarhaed eftir pad. Hreyfingar eigin fjar

greinast & eftirfarandi hatt:

Stofnfé Varasjodur Oradstafad Samtals
eigid fé
Fluttfrafyrradri ......... ... ... ... ... 4.828.868.164 8.235.794 911.214.623  5.748.318.581
Innleystar abyrg0ir .. ... ... ... ... .. (7.100.692) (8.235.794) (15.336.486)
Taparsins ............ ... .. ... ..... (772.153.496)  (772.153.496)
4.821.767.472 0 139.061.127  4.960.828.599
Eigio fé Nyskopunarsjods skiptist med eftirfarandi heetti milli einstakra deilda:

31.12. 2001 31.12.2 000

Stofnsjodur . ... 4.393.101.062  5.046.461.609
Véruprounar- og markadsdeild .. ... ... ... 492.847.074 605.925.933
Tryggingardeild Gtflutningslana .. .. .......... ... ... ... .. ... ... 0 19.232.909
Framtakssjoour ... ... .. .. ... 74.880.463 76.698.130
4.960.828.599  5.748.318.581

Samkveaemt 12. grein laga um Nyskdpunarsj6o atvinnulifsins um Tryggingardeild atflutningslana, er midad vid ad idgjold

og tryggingarhlutfoll standi undir rekstri Tryggingardeildarinnar, greidslu tjonabdota og myndunar varasjods er nemi

a.m.k. 10% af abyrgdum deildarinnar & hverjum tima. Tekjuafgangur leggst i sérstakan varasjod og skal honum varig til

greioslu tjonabota. Eigio fé deildarinnar i upphafi ars naegoi ekki til greioslu innleystra dbyrgda & arinu og pvi hefur

verid myndud krafa a rikisabyrgoasjod fyrir mismuninum. Rikissjodur abyrgist ad 6dru leyti skuldbindingar deildarinnar.

VORSLUTEKJUR OG FJARMAGNSGJOLD

11. Vorslutekjur

Vaxtatekjur af bankainnsteeoum . .. ... ... ... ... ...
Vaxtatekjur af verobréfum ... ... ... ... ...
Soluhagnadur af hlutabréfum ... .. ... ... ... ... ...
Heekkun & virdi eignarhluta i vorslusjodum .. ...... ... ... ... .. ... ... ..
Ardur af hlutabréfaeign .. .......... .. .. ... ...
Adrar rekstrartekjur ... ...
Affoll og gengistap af skuldabréfum . ... ... .. .. ...

Péknunartekjur
Fengnar poknanir af abyrgdum . ... ... ... ...

Adrar poknunartekjur ... ...

Gengisbreyting verdbréfaeignar
Lekkun/haekkun & virdi eignarhluta . ... ... ... ...

31. 12. 2001 31.12. 2000
4.846.572 16.373.505
1.591.878 835.824

0 66.448.063
134.860.654 (35.028.999)
14.224.509 31.902.801

267.474 0
845.000 0

156.636.087 80.531.194
1.223.039 0
5.370.217 5.779.288
6.593.256 5.779.288

(178.218.905) 109.571.623




Fjarmagnsgjold 31.12.2001  31.12.2000

Vaxtagjold af rekstrarfé ... ... ... ... . ... ... (488.134) (49.317)
Vextir af skammtimaskuldum . .. ... ... .. (1.484.213) (3.397.750)
Vextir af langtimaskuldum . . ... ... ... ... (4.955.547) (4.452.780)
Kostnadurvio varslufjar ... ... ... .. ... ... (12.039.725) (8.971.024)
Poknun vegna sdlu hlutabréfa . ... ... ... .. ... ... ... 0 (1.008.228)

(18.967.619) (17.879.099)

Hreinar vorslutekjur til radstofunar i rekstur og fjarfestingaverkefni .. .. ... ... (33.957.181) 178.003.006

STARFSMANNAMAL

12. Laun og launatengd gj6ld greinast pannig 31.12. 2001 31.12. 2000
Laun .. 54.639.455 49.277.582
Launatengd gjdld .. ... ... .. 14.605.200 11.991.081

69.244.655 61.268.663

Starfsmenn sjodsins voru 10 i arslok 2001.

STYRKVEITINGAR

13. Styrkveitingar sjodsins voru med eftirfarandi haetti 4 arinu: 31.12. 2001 31.12. 2000
Sampykktir veittir stofnsjodsstyrkir ... ... 51.242.680 52.735.840
Sampykktir styrkir til vérupréunar og markadssetningar ... ............ ... 63.046.025 56.297.491
Nidurfelldir veittir styrkir ... .. ... (36.415.856) (4.661.544)

77.872.849 104.371.787

YFIRLIT YFIR FUARFESTINGAVERKEFNI

14. Fjarfesting i ahaettuhlutabréfum greinist pannig: Eignarhluti: Fjarfesting:
Adsoftehf. . ... ... . 21,10% 22.500.000
AGR - Adgerdagreiningehf. .. ... ... ... 10,10% 12.140.000
Almennavorusalanehf. .. ... ... ... ... 36,00% 12.000.000
Alur - alvinnslaehf. . ... 32,80% 7.350.000
Atferlisgreining ehf. . ... ... . 9,00% 8.000.000
A sporbaug ehf./ In Orbit EntertainmentInc. ... ... ... 19,00% 49.550.000
Alfasteinnehf. .. ... ... ... 16,30% 2.800.000
Bergspaehf. . ... ... ... 14,00% 10.000.000
Bioprocess A/S . . . . 9,60% 102.343.931
Blaa lonio badstadur hf. . ... ... .. ... 15,30% 82.435.000
Byrehf. ... 28,40% 62.833.333
CanAg Diagnostics AB . .. .. .. ... 10,40% 50.079.863
Degasofthf. ... ... . . . . . . 1,10% 5.007.162
Domestic SoftInc .. ... ... .. . .. ... ... 26,00% 7.600.000
Enex hf. ..o 10,40% 12.000.000
Flexilam Lda . ... ... . ... . . . 44,60% 71.396.401
Foxhall ehf. . . .. .. . . 16,70% 7.500.000
Framtidartaeknihf. .. ... ... . . . 16,70% 15.000.000
Frumkvdolasetur Nordurlands ehf. . ... ... ... ... ... . ... .. ... .. 12,33% 2.266.667




Fjarfesting i dheettuhlutabréfum greinist pannig:
GECAf. .. ..
Genergy-Varmaraf hf. . ... ... .. .. ...
Genishf. ... ... .
Giraffe a islandiehf. .. ... ... ... ... ... . ... . ... ... ... ..
Hafmynd ehf. . . . ... ... ..
Handtdlvurehf. .. ... .. .. .
Hiyriehf. . ...
Hvitserkur hf. . ... ... ... .
Icelandic Genomics Corporation .. ..........................
Icelandic GreenPolyols . ............... ... .. ... ... ... ... .
llsanta UAB . . . . .. . .
Intel Scan Orbylgjutaekni ehf. ... ... . ... . ... ... ... ... .. ...,
Investments and Advise SIA . . ... ...
ishestar ehf. .. ... ...
islensk nyskdpun ehf. . ... ...
islenska lifmassafélagid ehf. . ......... ... . .. .. ... . .. ... ...
islenska magnesiumfélagid hf.. ... ... ... .. ... ... . ...,
KKLux SA . .
Kineehf. ...
Kndehf. .. ... . .
LH-teknihf. ...
Lightspeed Games Inc. . . ... ... ... ... ... ... ...
LifAflenf . .. ...
Lifeind ehf. . ... .. . ..
Luxinflectaehf. . ... ... ... .

MPBiohf. ... . .
Myllan-Carberry’s Bakery LLC . . .. ... ... ... ... ... ... ... ...
Netverk Plc. ... ... ... . . . . .
Nikita ehf. . . ...
Norduris ehf. . .. ... ... ..
Plotur ehf. . ... ...
Poly-ice Mexico S.AAde CV .. ... .. ... . ... ... ... ... ...,
Reykjavik Clothing ehf. .. ... ... ... .. ... . .. .. ...
Seaflower Whitefish Corp. . . .......... ... . ... ... ... ... ...,
Silverton AS .. .
Sindrabergehf. . ... ...
Sjavarledurhf. . .. ...
Skaginnhf. . ...
Snorri Porfinnssonehf. .. ... ...
SNSehf. . ...
Sprotasjodurinnhf. . ... ...

Eignarhluti:
30,20%
40,00%

5,10%
38,00%
9,30%
23,20%
31,80%
25,00%
15,00%
15,30%
14,00%
16,70%
15,00%
15,20%
16,20%
6,50%
1,90%
48,00%
15,60%
33,30%
18,10%
8,60%
22,20%
10,00%
33,00%
100,00%
25,00%
15,20%
43,60%
4,30%
10,00%
2,40%
24.60%
24.80%
30,00%
28,60%
36,80%
12,00%
8,30%
39,00%
40,00%
9,70%
12,50%
29,20%
100,00%

Fjarfesting:
51.000.000
20.000.000
87.722.798

4.950.000
10.778.900
30.000.000
12.000.000
12.000.000

154.170.194
19.728.076
87.986.750
12.500.000
15.648.050
21.765.665

5.514.374
1.050.000
950.000
37.869.472
18.500.000
7.000.000
40.000.000
31.567.534
18.000.000
2.000.000
25.000.000
2.000.000
3.000.000
80.000.000
37.500.000
75.000.000
53.261.250
59.749.525
41.500.160
42.999.328
24.000.000
17.920.000
70.000.000
59.086.934
71.152.634
37.050.000
20.000.000
64.989.134
6.000.000
60.398.295
85.300.000



Fjarfesting i dheettuhlutabréfum greinist pannig:

15.

Stjiornu-0ddihf. ... ... ...
Sebylihf. . ...
Tandeltaehf. . ........ .. ... ... ... .. ...
Taugagreining hf. . .. ... .. ... ... ... ...
Teeknipréun hf
Tolvusamskiptihf. ....... ... ... ... .. ...
Vindorkaehf. . .. ... .. .. ... ... .. ...
Vista Vision hf./ AEV
Vistorka hf. .. ... ... ..
Vikingarehf. . ... ... ... ... ... ... ... ...
Vottunhf. . ... ... .. ... ... ... ... ...,
X18-The Fashion Group ehf.
Yellowtel A/S
Zoomhf. ...
Petta er - This.is ehf.
Porsbrunnur hf.

Outborgud fiarfestingarloford

Fjarfesting i ahaettuskuldabréfum greinist pannig:

Utlan med breytilegum skilmalum
Skuldabréf med breytilegum skilmalum ........
Onnur atlan

Skuldabréf vegna viorupréunar og markadsmala

Skuldabréf vegna abyrgdarlana

SKULDBINDINGAR

Eignarhluti: Fjarfesting:

....................... 23,20% 35.000.000
....................... 19,50% 57.626.115
....................... 9,80% 2.000.000
....................... 2,70% 12.139.695
....................... 15,70% 4.968.285
....................... 11,00% 1.600.000
....................... 12,70% 35.000.000
....................... 35,00% 35.000.000
....................... 75,40% 39.600.000
....................... 49,00% 60.000.000
....................... 13,20% 1.701.393
....................... 16,40% 75.000.000
....................... 4,04% 10.300.000
....................... 9,60% 10.000.000
....................... 10,00% 5.000.000
....................... 3,60% 21.000.000
....................... 131.982.869
2.719.329.787

31.12. 2001 31.12. 2000

............................ 522.244.201 191.977.606
............................ 128.505.295 254.009.645
............................ 75.009.950 0
203.515.245 254.009.645

725.759.446 445.987.251

16. Hinn 28. desember sidastlidinn var undirritad samkomulag um kaup Nyskdpunarsjods a hlutabréfum i islenska hugban-

17.

18.

adarsjodnum hf. ad undangengnum kostgafnisathugunum. i kjglfar kostgafnisathugana, sem lauk 27. febrdar sidast-

lidinn, var akvedid ad kaupverd Nyskdpunarsjods yrdi 370,9 milljonir kréna. Samkvaemt pvi mun Nyskdpunarsjédur

eignast 27,67% hlutabréfa i islenska hugbtinadarsjodnum gegn greidslu peninga, 205,4 milljonir krona, og med framsali

hlutabréfa og breytanlegra skuldabréfalana, 165,5 milljonir kréna. Vidskipti pessi eru ekki faerd i arsreikninginn.

Nyskdpunarsjodur atvinnulifsins hefur veitt loford um styrkveitingar til nokkurra adila ad uppfylitum skilyrdum samtals

a0 fjarhaed um 57,1 milljén kréna. Pessi loford eru feerd medal skammtimaskulda sjodsins. Heildarfjarhaed greiddra

styrkja & timabilinu var 109,2 milljonir kréna.

Sjédurinn hefur veitt loford um fjarfestingar i nokkrum verkefnum ad uppfylitum skilyrdum. Samtals eru feerdar i

arsreikninginn medal skammtimaskulda 132 milljonir kréna sem uppfyllt 6afgreidd loford. Heildarfjarheed fjarfestinga-

loforda par sem sett skilyrdi hafa ekki verid uppfyllt nema i lok ars um 293,2 milljonum kréna.



19.

20.

21.

Stjorn Nyskopunarsjods sampykkti & fundi 30. oktdber 2000 ad veita bankadbyrgd vegna VistOrku hf. ad fjarhaed
1.160.000 evrur. Abyrgdin neer til figgurra ara eda til arsloka 2004. | arslok 2001 reiknast abyrgdin sem 106,2 milljonir
kréna.

Tryggingardeild tflutningslana hefur veitt abyrgdir til pridja adila. A reikningsskiladegi voru eftirstodvar pessara
abyrgoa um 462,3 milljonir krona sem jafngildir um 3,6 milljonum krdona i sérstokum drattarréttindum. Samkvaemt I6gum
um Nyskdpunarsjod atvinnulifsins mega heildarskuldbindingar Tryggingardeildar ekki nema heerri fjarheed en 100
milljonum kréna i sérstokum drattarréttindum.

Endurgreidslutimi abyrgdarskuldbindinga Tryggingardeildar greinist pannig:

Til endurgreidslu @ arinu 2002 . . . . ... .. ... 29.421.720
Til endurgreidslu @ arinu 2003 . . . . ... .. ... 432.840.011
__462.261.731

Sjodurinn hefur veitt loford um veitingu ahattulana ad uppfylltum skilyrdum. Loford pessi eru annars vegar vegna
vorupréunar 45,6 milljonir kréna og hins vegar vegna markadsséknar 76,3 milljonir kréna.




Rekstrartekjur og fjarmagnsgjold

Poknunartekjur
Gengisbreyting verdbréfaeignar
Fjarmagnsgjold

Rekstrargjold
Adkeyptur kostn. vid fjarf.verkefni
Laun og launatengd gjdld
Annar almennur rekstrarkostnadur
pétttaka i rekstrark. annarra sjoda .
Tekjufeerd millividskipti

Hagnadur (tap) fyrir fjarf.verkefni

Fjarfestingaverkefni
Tekjur (gjold) v/ fjarfestinga i eignarhl.
Tekjur (gjold) v/ fjarfestinga i skuldabr.
Framlag i afskriftareikning

Skyr.

12

23

REKSTRARREIKNINGUR 2001

Stofnsjodur  Vorupréunar- Tryggingardeild Framtaks- Samstaedu-
& markadsdeild uatflutningslana sjoour reikningur

149.426.630 8.956.116 285.341 449.000 156.636.087
1.130.537 92.502 5.370.217 6.593.256
(128.031.300) (50.187.605) (178.218.905)
(21.414.619) (34.000) (18.967.619)
1.111.248 (41.231.489) 343.843 5.819.217 (33.957.181)
15.169.981 963.926 16.133.907
67.536.572 1.187.941 520.142 69.244.655
53.728.484 820 56.198 471127 54.256.629
18.752.400 2.700.000 4.899.090 0

(26.351.490) 0
3.447.928 3.447.928
113.531.475 19.941.161 4.240.266 5.370.217 143.083.119
(112.420.227) (61.172.650) (3.896.423) 449.000 (177.040.300)
1.406.228 1.406.228
47.338.086 33.205.756 80.543.842
(556.931.809) (39.991.941) (2.266.667) (599.190.417)
(32.752.825) (45.120.024) (77.872.849)
(540.940.320) (51.906.209) (2.266.667) (595.113.196)
(653.360.547) (113.078.859) (3.896.423) (1.817.667) (772.153.496)




EFNAHAGSREIKNINGUR

EIGNIR

Skyr.  Stofnsjodur  Véruprounar- Tryggingardeild Framtaks- Millifeerslur ~ Samsteedu-
& markadsdeild uatflutningslana sjoour reikningur
Fastafjarmunir
Varanlegir rekstrarfjarmunir 23
Fasteignir . ............... 33.310.833 33.310.833
Hiasgdgn og innréttingar . . . . .. 1.850.371 1.850.371
Tolvub. og skrifstofudhold . . . . . 327.898 327.898
35.489.102 35.489.102
Fjarfestingaverkefni: 45
Eignarhlutar . .............. 14 2.671.931.361 45.131.759 2.266.667 2.719.329.787
Eignir Framtakssjoda ......... 9 713.528.437 713.528.437
Utlan m/breytil. skilmalum .. . . . 15 517.677.132 4.567.069 522.244.201
Onnurdtlan ... ... ... ... .. 9,15 75.009.950 128.505.295 203.515.245
Afskriftar. fjarf.verkefna . ... ... 6 (1.032.980.228)  (138.044.305) (2.266.667) (1.173.291.200)
2.231.638.215 40.159.818 713.528.437 2.985.326.470
Fastafjarmunir 2.267.121.317 40.159.818 713.528.437 3.020.815.572
Veltufjarmunir
Skammtimakrofur
Adrar skammtimakrofur ... .. .. 1.542.436 9.155.114 10.697.550
Krofur & tengda sjooi .. ... ... 366.019.952 74.880.463  (440.900.415) 0
1.542.436 366.019.952 9.155.114 74.880.463  (440.900.415) 10.697.550
Verdbref 7
Markadshlutabréf .. ... ... .. 227.611.200 89.222.410 316.833.610
Onnur verdbréfaeign . ... . ... 5.868.399 5.868.399
227.611.200 95.090.809 322.702.009
Handbeert fé
Vérslusjooir . .............. 8 2.517.362.002 2.517.362.002
Bankainnsteedur og sjodir . . . .. 30.620.883 4.256.495 205.838 35.083.216
2.547.982.885 4.256.495 205.838 2.552.445.218
Veltufjarmunir 2.777.136.521 465.367.256 9.360.952 74.880.463  (440.900.415) 2.885.844.777
Eignir alls 5.044.263.838 505.527.074 9.360.952 788.408.900  (440.900.415) 5.906.660.349




31. DESEMBER 2001

SKULDIR OG EIGID FE

Eigio fé
Stofnfé ... ... ...
Annad eigiofé . .............
Eigio fe

Skuldbindingar
Vérslufé fra rikissjodi ... ... ...
Skuldbindingar

Skuldir
Langtimaskuldir
Skuldabréfalan .. ...........

Skammtimaskuldir
Skuldbindingar vegna verkefna . .
Nesta ars afhorganir langtimalana
Adrar skammtimaskuldir . ... ..
Skuldir vio tengda sjéoi . ... ...

Skuldir

Eigio fé og skuldir

Skyr.

10

16,17

Stofnsjodur  Voruprounar- Tryggingardeild Framtaks-  Millifeerslur ~ Samstaedu-
& markadsdeild dtflutningslana sjodur reikningur
4.000.000.000 810.671.163 11.096.309 4.821.767.472
393.101.062 (317.824.089) (11.096.309) 74.880.463 139.061.127
4.393.101.062 492.847.074 0 74.880.463 4.960.828.599
713.528.437 713.528.437

713.528.437 713.528.437

33.415.406 33.415.406
33.415.406 33.415.406
176.581.240 12.510.000 189.091.240
2.227.694 2.227.694
7.398.973 170.000 7.568.973
431.539.463 9.360.952 (440.900.415) 0
617.747.370 12.680.000 9.360.952 (440.900.415) 198.887.907
651.162.776 12.680.000 9.360.952  713.528.437  (440.900.415) 945.831.750
5.044.263.838 505.527.074 9.360.952  788.408.900  (440.900.415) 5.906.660.349




SJUODSTREYMI

Skyr.

Rekstrarhreyfingar
Innborgadar vorslutekjur . ... ...
Greidd fjarmagnsgjold . ........
Greiddur rekstrarkostnadur . . . . . .
Innb. tekjur af fjarf.verkefnum
Greiddir styrkir .. ............
Handbezert fé fra rekstri

Fjarfestingahreyfingar
Keyptir fastafjarmunir . .. ... ...
Keyptverdbréf ... ... ... ... ...
Keypt hlutabréf
Innleystar abyrgdir .. .........

Veitt lan til tengdra sjoda . ... ...
Fengnar afb. skulda- og verdbréfa .
Fjarfestingahreyfingar

Fjarmognunarhreyfingar
Greiddar afborganir langtimalana
Rekstrarlan fengin fra tengdum sjédum
Fjarmognunarhreyfingar

Haekkun (leekkun) handbeers fjar
Handbeertfé1.1. . ... . ... ... ..

Handbeertfé 31.12. ... ... .. ...

ARID 2001

Stofnsjodur  Voruprounar- Tryggingardeild Framtaks- Millifeerslur ~ Samstaedu-
& markadsdeild atflutningslana sjoour reikningur

118.585.028 (12.693.748) 377.843 5.370.217 111.639.340
(18.422.737) (18.422.737)
(135.114.263) (1.770.904) (1.775.875) (471.127) (139.132.169)
48.248.669 33.205.756 81.454.425
(95.386.294) (14.413.653) (109.799.947)
(82.089.597) 4.327.451 (1.398.032) 4.899.090 (74.261.088)
(476.213) (476.213)
(439.311.990) (439.311.990)
(825.403.583) (25.430.127) (2.266.667) (853.100.377)
(24.222.631) (24.222.631)

(86.815.474) 25.635.443 (2.632.423) 63.812.454 0

13.731.262 110.812.017 124.543.280
(1.251.460.524) (1.433.584) 1.412.812 (4.899.090) 63.812.454 (1.192.567.931)
(2.217.545) (2.217.545)
63.812.454 (63.812.454) 0
61.594.909 (63.812.454) (2.217.545)
(1.271.955.210) 2.893.868 14.779 0 0 (1.269.046.563)
3.819.938.095 1.362.627 191.059 0 0 3.821.491.781
2.547.982.885 4.256.495 205.838 0 0 2552.445.218
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AUDITOR’S REPORT

To the board of directors of the New Business Venture Fund.

On the behalf of the State Audit, we have audited the accompanying balance sheet of the New Business Venture Fund as
of December 31st 2001, and the related statement of income for the year then ended. These financial statements are the
responsibility of the Company’s management. Qur 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 reasonable assurance about whether the financial statements are free of material mis-
statement. An audit includes examining, on a 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 manage-
ment, as well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, the financial statements give a true and fair view of the financial position of New Business Venture Fund as
of December 31st 2001 and of the results of its operations and its cash flows for the year then ended in accordance with
generally accepted accounting principles applied on a consistent basis.

Reykjavik, April 4th 2002
Deloitte & Touche hf.

",

E ~ Pall Steingrimssin

State Authorized Public Accountant

Aan »‘-2(% C*E-”N Km ;_J

Anna Birgitta Geirfinnsdottir
State Authorized Public Accountant




REPORT OF THE BOARD OF DIRECTORS AND
MANAGING DIRECTOR

In the opinion of the Board of Directors and the Managing Director of New Business Venture Fund 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 New Business Venture Fund and the Managing Director hereby confirm the 2001 financial state-
ments by means of their signature.

Reykjavik, April 4th 2002

Board of Directors

Arnar Sigurnfundsson
Chairman

Guorin Pétursdottir

Orn Jéhannsson

mm%mﬁ

Halldor Bjornsson

Hermann Hansson

Man?ing director

F i

Ulfar Steindérsson







STATEMENT OF INCOME FOR THE YEAR 2001

Financial income and expenses

Financial income from investment contracts .. ..................

Fees from loan guarantees . ..

Exchange gain (loss) in investment securities ... ............. ...

Financial expenses ........

Operating expenses

Investment project ... ... ...

Salaries and related expenses

Other operating expenses . . . .
Depreciation .............

Netincome (loss) before investment ... ......................

Investment projects
Income from equity investment

Income from securities investment . . ... ... ... ... ... ... ... ..

Provision for losses ... ... ..
Grants . ................

Commissions and other income

(Loss) for the year

Year Year
2001 2000
156,636,087 80,531,194
6,593,256 5,779,288
(178,218,905) 109,571,623
(18,967,619) (17,879,099)
(33,957,181) 178,003,006
16,133,907 10,667,716
69,244,655 61,268,663
54,256,629 53,028,434
3,447,928 3,027,846
143,083,119 127,992,659
(177,040,300) 50,010,347
1,406,228 79,820,154
80,543,842 58,419,657
(599,190,417) (257,456,779)
(77,872,849) (104,371,787)
0 564,974
(595,113,196) (223,023,781)
(772,153,496) (173,013,434)




BALANCE SHEET

ASSETS
Notes
Fixed assets
Fixed tangible assets 2,3
Building ... ... ...
Fixtures . ... ..
Computers and office equipment . .. .............. ... ... ...
Investment projects 4,5
Equity sharesinventure capital . ............. . ... ... ... ... 14
Assets of Information and Technology Fund . . ... ... ........... 9
Loans, variableterms .. ... .. ... ... . ... ... 15
Otherloans .. ... . ... .. . . . ... 9,15
Provision for losses account ... ............. ... ... .. ..., . 6
Fixed assets
Current assets
Receivables
Otherreceivables ....... ... . i
Securities 7
Equity shares in listed companies
Other SeCUNties . ...
Cash and cash equivalents
Investment contracts .......... .. 8

Cashand deposit ...t

Current assets

Assets

31. 12. 2001 31.12. 2000
33,310,833 34,020,833
1,850,371 2,799,266
327,898 1,640,718
35,489,102 38,460,817
2,719,329,787 1,876,554,317
713,528,437 850,387,951
522,244,201 191,977,606
203,515,245 254,009,645
(1,173,291,200) (625,591,987)
2,985,326,470 2,547,337,532
3,020,815,572 2,585,798,349
10,697,550 1,981,716
10,697,550 1,981,716
316,833,610 495,052,515
5,868,399 8,366,085
322,702,009 503,418,600
2,517,362,002 3,816,834,078
35,083,216 4,657,703
2,552,445,218 3,821,491,781
2,885,844,777 4,326,892,097
5,906,660,349 6,912,690,446




DECEMBER 31sT, 2001

EQUITY AND LIABILITIES

Equity 10
Contributed capital ... ............ .. ... ... ... ... ...
Reserve account . ........ ... ... ... ... ...
Otherequity . ....... . ... ... . . ..

Obligations
Owner’s investment capital .. ........... ... ... ... .. .. ..... 9
Obligations

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

Short-term liabilities

Project obligations . ........ ... ... ... ... ... ... ... 17,18
Next year’s payment of long-termdebt .. .. ... ... ... ... ... ....

Other current liabilities ... .. ... ... ... .. ... ... . ....

Liabilities

Equity and liabilities

31.12. 2001 31.12. 2000
4,821,767,472  4,828,868,164
0 8,235,794

139,061,127 911,214,623
4,960,828,599  5,748,318,581
713,528,437 850,387,951
713,528,437 850,387,951
33,415,406 32,817,651
33,415,406 32,817,651
189,091,240 272,283,245
2,227,694 2,051,112
1,568,973 6,831,906
198,887,907 281,166,263
232,303,313 313,983,914
5,906,660,349  6,912,690,446




STATEMENT OF CASH

Cash flows from the operating activities
From investment contracts .. ........ ... ... ... ... . ... .....
Financial expenses

Operating eXpeNSesS . . . ... ...
Frominvestment projects ... .......... ... ... . ... .. .. ......
Paid-outgrants .. ... ... .. .. ...

Net cash provided by operating activities

Cash flows from investing activities
Investmentin fixed assets . .. ...... ... ... ...
Investment in securities . . . .. ... ...
Investmentin equity shares ... ... ... .. ... L.
Guaranteescalled . . .. ... ... .. .. ... ... ..
Sold equity shares . . ... ...
Sold securities .. ... ...

Payment of long-term notes and bonds

Cash flows provided by investing activities

Cash flows from financing acitvities
Payment of long-termdebt ... ... ... ... ... . ... ... ... ... ....

Cash and cashequivalents . . . . . ... ... ... ... ... ... .........
Cash and cash equivalents at beginning of year

Cash and cash equivalents at year-end

Notes

FLOWS FOR THE YEAR 2001

Year Year

2001 2000
111,639,340 148,185,242
(18,422,7317) (16,218,952)
(139,132,169) (120,517,273)
81,454,425 (49,325,015)
(109,799,947) (166,448,698)
(74,261,088) (204,324,696)
(476,213) (2,398,448)
(439,311,990) (148,101,879)
(853,100,377) (744,881,074)
(24,222,631) (15,430,089)

0 152,613,143

0 104,706,800

124,543,280 143,434,220
(1,192,567,931) (510,057,327)
(2,217,545) (2,051,112)
(2,217,545) (2,051,112)
(1,269,046,563) (716,433,135)
3,821,491,781 4,537,924,916

2,552,445,218 3,821,491,781




NOTES TO THE FINANCIAL STATEMENTS

ACTIVITIES

1. 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 tak-
ing partin investment in new ventures and supporting development and promotional projects. To this end, the Fund may

provide equity contributions, credit, guarantees or grants.

Activities af 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 1 billion contribu-
tion 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 infor-

mation and technology.

Export Credit Guarantee 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 ... 2%
FIXTUrES o 20%
COMPULEIS ..\t 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 2002 or converted to ISK at the Central Bank of Iceland’s exchange rate at year end, respec-
tively. 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.




FIXED ASSETS AND DEPRECIATION

3. Fixed assets and depreciation are specified as follows:

Fixtures Computers Building Total
Initial cost at beginning of year ... ... ... .. ... 4,744,473 5,183,206 35,500,000 45,427,679
Depreciation at beginning of year . . ... ... ... .. .. (1,945,207) (3,542,488) (1,479,167) (6,966,862)
Net book value at beginning ofyear ... .......... 2,799,266 1,640,718 34,020,833 38,460,817
Additions duringtheyear .. .................. 0 476,213 0 476,213
Depreciationin2001 ... ..................... (948,895) (1,789,033) (710,000) (3,447,928)
Net book value atyearend ................ ... 1,850,371 327,898 33,310,833 35,489,102
INVESTMENT PROJECTS
4. Changes in investment projects in 2001 are specified as follows: 31.12. 2001 31.12. 2000
Investment projects at beginning oftheyear .......... ... .. ... ... ... ... 2,547,337,532  2,204,771,123
New investment projects . ... ...... ... ... ... ... ... 1,241,147,460 910,046,977
Sold investment projects . ... ... ... ... 0  (79,303,407)
Changesininterestdue . ............... .. . . . . . ... ... 39,445,263 10,169,354
Contribution to Information and Technology Fund .. ... ... ... ... ... ........ 0 (149,612,049)
Indexation of investment projects . .. .......... ... ... ... 13,490,601 16,692,129
Payment of investment projects ... ....... ... ... ... ... .. ... ..... (120,044,455)  (151,983,332)
Changes in the Provision for Losses account . ........................... (599,190,417)  (213,443,263)
3,122,185,984  2,547,337,532
5. Investment projects at end of period are specified as follows: 31.12. 2001 31.12. 2000
Domestic investment in equity sharesinlceland . .. .. ... ... ... ... ....... 1,594,030,024 1,142,031,116
Domestic investment in equity sharesabroad . . . ............ ... ... .. ... ... 871,726,963 581,300,403
Foreign investment in equity sharesinlceland . ... ......... .. ... ....... ... 253,572,799 153,222,798
Domestic investmentin long-term notesinlceland . .. ......... ... ...... ... 1,576,147,398  1,296,375,202

Provision for losses account

(1,173,291,200)

(625,591,987)

3,122,185,984

2,547,337,532

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 the year . .. ... ... ...
Provisions duringtheyear .. ........... ... ... .. ... ... ... ...
Provisions finally written off . .. ... ... . ... ... ... . ... ... ..

Provision for Losses account at year-end

31. 12. 2001 31.12. 2000
......... 625,591,987 523,478,858
......... 599,190,417 257,456,779
......... (51,491,204) _ (155,343,650)
......... 1,173,291,200 625,591,987




SECURITIES

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

Share:  Nominal value: Market value:
31.12. 2001 31.12. 2000
Equity shares in listed companies
brounarfélag islands hf. .......................... 12.00% 132,014,004 316,833,610 495,052,515
Other securities
Bonds of municipalities ................ ... ... ... 4,500,000 5,868,399 7,203,483
Bonds af credit institutions ............. ... ... .. 0 1,162,602
5,868,399 8,366,085

INVESTMENT CONTRACTS

8. The New Business Venture Fund has made investment contracts with several financial institutions

abroad. Total investment is specified as follows:

Contracts with lcelandic iNStTUTIONS ... ...\t eens
Contracts with institutions abroad ........... ...

Contracts specify into domestic and foreign currencies as follows:

INFORMATION AND TECHNOLOGY FUND

31. 12. 2001

569,451,845

in Iceland and

31.12. 2000
1,404,863,094

1,947,910,157  2,411,970,984
2,517,362,002  3,816,834,078
2,215,758,290  3,167,831,180

301,603,712 649,002,898
2,517,362,002 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 sub-

sequently made with Fjarfestingafélag Vestmannaeyja hf., Fjarfestingafélag Austurlands hf., Landsbanka islands -

Framtak hf. and Framtakssjodur 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. ... ... . i
Fiarfestingafélag Austurlands hf. ... ... .
Landsbanki islands - Framtak hf. ...... ... ... . i i,
Framtakssjoour EFA ... ... .

31. 12. 2001 31.12. 2000
149,808,487 173,316,849
123,350,462 186,559,492
192,906,497 237,358,275
247,462,991 253,153,335
713,528,431 850,387,951




EQUITY

10. The paid-in contributed capital of the New Business Venture Fund is ISK 4,000,000,000 for the Core Fund; ISK
828,868,164 for the Product Development and Marketing Department, and ISK 18,197,001 for the Export Credit
Guarantee Department. Art. 19 of the regulations for the New Business Venture Fund states that a reduction in the con-
tributed capital of the New Business Venture Fund is not allowed. The first five years of operating the Fund the initial
amount in ISK of paid-in contributed capital shall remain fixed, and thereafter the amount shall be revalued in accor-
dance with the consumer price index. Equity is specified as follows:

Contributed Reserve Retained Total

capital account earnings equity

Beginningofyear .. ... ... .. ... ... . ... 4,828,868,164 8,235,794 911,214,623 5,748,318,581
Guarantees redeemed . . ... ................ (7,100,692) (8,235,794) (15,336,486)
Netloss . .......... ... ... ... ... ....... (772,153,496)  (772,153,496)
4,821,767,472 0 139,061,127  4,960,828,599

The equity of the New Business Venture Fund is allocated between individual departments as follows:

31.12.2001  31.12. 2000

Core Fund . ... ... 4,393,101,062 5,046,461,609
Product Development and Marketing Department . . . .. ............. .. .. ... 492,847,074 605,925,933
Information and Technology Fund . . .. ........ ... ... ... ... ... ... ..... 0 19,232,909

Export Credit Guarantee Department . . ... ... ... ... ... ...... ... ..... 74,880,463 76,698,130

4,960,828,599 5,748,318,581

Art. 12 of the New Business Venture Fund Act, regarding the Export Credit Guarantee Department, assumes that premiums
and Guarantee ratios will cover the department’s operations, the payment of compensation and the creation of a reserve
amounting to at least 10% of the guarantees granted at any time. Any surplus revenue is posted to a special reserve for
allocation towards the payment of compensation. Last year the reserve account of the Export Credit Guarantee
Department held insufficient amounts for the payment of redeemed guarantees, and accordingly the difference is posted
as a State Guarantee Fund receivable. At any rate the National Treasury guarantees the financial obligations of the Export
Credit Guarantee Department.

FINANCIAL INCOME AND EXPENSES

11. Financial income from investment contracts 31. 12. 2001 31.12. 2000
Interest on bank deposits . . . ...... ... ... ... 4,846,572 16,373,505
Intereston securities . . .. ... ... 1,591,878 835,824
Gain on sale of equity shares . .. ... ... . . ... ... ... 0 66,448,063
Increase in market value of equity shares in investment contracts .. .......... 134,860,654 (35,028,999
Dividends on equity shares . . . .. ... ... ... ... 14,224,509 31,902,801
Other operationsincome . ... ............. .. ... . . . .. .. 267,474 0
Discount and exchange rate lossonbonds . ........................... 845,000 0

156,636,087 80,531,194




Fees from loan guarantees 31.12. 2001 31.12. 2000
Fees from loan guarantees .. .............. ... . ... ... ... 1,223,039 0
Otherfees .. ... ... ... 5,370,217 5,779,288

6,593,256 5,779,288

Exchange gain (loss) in investment securities
Increase (decrease) in value of shares in bréunarfélag islands hf. .. ....... ... (178,218,905) 109,571,623

Financial expenses

Interest expenses, operations . . ... ....... ... ... ... (488,134) (49,317)
Interest on current liabilities . . . . . .. ... (1,484,213) (3,397,750)
Interest expenses of long-termdebt ... ....... ... ... L. (4,955,547) (4,452,780)
Investment contractfees .. ... ... ... ... (12,039,725) (8,971,024)
Feesonsale of equity shares ... ... . ... ... .. ... ... ... .. ... ... . ..... 0 (1,008,228)

(18,967,619)  (17,879,099)

Netincome from investment contracts . . .. ...... ... .. ... .............. (33,957,181)  178,003.006

PERSONNEL

12. Salaries and related expenses are specified as follows: 31. 12. 2001 31.12. 2000
Salaries ... 54,639,455 49,271,582
Related eXpenses .. .......... ... ... .. 14,605,200 11,991,081

69,244,655 61,268,663

There were 10 employees at year-end.

GRANTS

13. Grants provided by the Fund during the year are specified as follows: 31.12. 2001 31.12. 2000
Approved Core Fund grants . .. ....... ... .. .. ... ... ... ... . ....... 51,242,680 52,735,840
Approved grants to Product Development and Marketing . .. ................ 63,046,025 56,297,491
Written off grants . . . ... .. ... (36,415,856) (4,661,544)

77,872,849 104,371,787

INVESTMENT PROJECTS

14. Investments in venture capital is specified as follows: Share:  Investment:
Adsoftehf. ... ... .. 21.10% 22,500,000
AGR - Adgerdagreiningehf. . ... ... ... 10.10% 12,140,000
Almennavdrusalanehf. ... ... ... . 36.00% 12,000,000
Alur - alvinnslaehf. . ... . ... 32.80% 7,350,000
Atferlisgreining ehf. . . .. ... 9.00% 8,000,000
A Sporbaug ehf,/ In Orbit Entertainment Inc. . ... ... 19.00% 49,550,000
Alfasteinn ehf. ... . 16.30% 2,800,000
Bergspaehf. . ... ... .. 14.00% 10,000,000
Bioprocess A/S . . . . 9.60% 102,343,931
Blaa Lonid badstadur hf. . ... .. ... .. 15.30% 82,435,000
Byrehf. .. . . . 28.40% 62,833,333




Investments in venture capital is specified as follows: Share:  Investment:

CanAg Diagnostics AB . . . . . . ... .. ... 10.40% 50,079,863
Degasofthf. . .. ... . . . .. . . 1.10% 5,007,162
Domestic SoftInc . ... ... . . . ... 26.00% 7,600,000
Enex hf. .. 10.40% 12,000,000
FlexilamLda . .. ... .. ... . . . .. 44.60% 71,396,401
Foxhallehf. . . . .. ... 16.70% 7,500,000
Framtidarteekni hf. . .. .. ... .. . 16.70% 15,000,000
Frumkvaolasetur Nordurlands ehf. . ... ... . ... ... ... ... 12.33% 2,266,667
GECA hf. . 30.20% 51,000,000
Genergy-Varmarafhf. . ... ... ... .. 40.00% 20,000,000
Genis hf. ... 5.10% 87,722,798
Giraffe aislandiehf. ... ... ... ... 38.00% 4,950,000
Hafmynd ehf. ... ... . . . . .. . .. 9.30% 10,778,900
Handtolvur ehf. ... ... .. 23.20% 30,000,000
Hiyriehf. 31.80% 12,000,000
Hvitserkur hf. .. ... 25.00% 12,000,000
Icelandic Genomics Corporation .. .. ...... ... ... ... .. ............. 15.00% 154,170,194
Icelandic Green Polyols . .. ... ... .. .. . ... 15.30% 19,728,076
llsanta UAB . . .. . . . 14.00% 87,986,750
Intel Scan Orbylgutaekni ehf. . .. ... ... . .. . 16.70% 12,500,000
Investments and Advise SIA . .. ... 15.00% 15,648,050
ishestar ehf. .. . .. . .. 15.20% 21,765,665
islensk nyskdpun ehf. ... ... ... 16.20% 5,514,374
{slenska lifmassafélagid ehf. . ....... ... .. ... ... ... ... ... . 6.50% 1,050,000
islenska magnesiumfélagid hf. ... ... ... . ... ... 1.90% 950,000
KK Lux SA .. 48.00% 37,869,472
Kine ehf. . . .. . 15.60% 18,500,000
Kndehf. .. 33.30% 7,000,000
LH-teekni hf. .. ... 18.10% 40,000,000
Lightspeed Games Inc. ... ... ... .. ... ... .. 8.60% 31,567,534
LifAfl ehf 22.20% 18,000,000
Lifeind ehf. .. ... . . 10.00% 2,000,000
Luxinflecta ehf. . . . ... .. 33.00% 25,000,000
MarkMar ehf. ... ... . .. 100.00% 2,000,000
Marsel ehf. . .. ... 25.00% 3,000,000
Makihf. .. 15.20% 80,000,000
Motoris hf. . . . .. 43.60% 37,500,000
MP Bio hf. ... . . 4.30% 75,000,000
Myllan-Carberry’s Bakery LLC ... .. ... .. .. .. ... ... ... ... ... .. . .... 10.00% 53,261,250
Netverk Plc. ... ... . 2.40% 59,749,525
Nikita ehf. ... ... . 24.60% 41,500,160
Nordurisehf. . ... . . 24.80% 42,999,328
Ploturehf. . .. .. 30.00% 24,000,000
Poly-ice Mexico S.AAde CV . .. ... ... .. .. .. ... 28.60% 17,920,000
Reykjavik Clothing ehf. . . ... ... ... . ... . . . . 36.80% 70,000,000




15.

Investments in venture capital is specified as follows: Share:
Seaflower Whitefish Corp. ... ... ..
Silverton AS . ... ...
Sindrabergehf. . .......... ... ...

Sjavarledurhf. ... ... ... ... ..
Skaginnhf. . ... ... 0
Snorri Porfinnssonehf. . .. ... ... ..
SNSehf. ... ... ... ... ... .. ..
Sprotasjodurinnhf. ... ... ... .. ..
Stjornu-0ddihf. .. ... . ...
Seebylinf. ... ... ... ... ... ..
Tandeltaehf.............. ... ..
Taugagreining hf. ..............
Tekniprounhf .. ... ... .. ... ..
Tolvusamskiptihf. . .............
Vindorkaehf. . ........... .. ...
Vista Vision hf/AEV . ... ... ... ..
Vistorkahf. .. ....... .. ... ... ..
Vikingarehf. . .................
Vottunhf ... ... ... ... ... ...
X18-The Fashion Group ehf. . ... ...
Yellowtel A/S ... ......... ... ..
Zoomhf. ...
Petta er - This.isehf. . ...........
Pérsbrunnurhf. .. ...
Unpaid investments in venture capital

Venture loans are specified as follows:
Loans, variable terms

Bonds with variable terms ... ... ..
Other loans

Development and marketing bonds . .
Guaranteesbonds ... ....... .. ..

OBLIGATIONS

Investment:

................................ 12.00% 59,086,934
................................ 8.30% 71,152,634
................................ 39.00% 37,050,000
................................ 40.00% 20,000,000
................................ 9.70% 64,989,134
................................ 12.50% 6,000,000
................................ 29.20% 60,398,295
................................ 100.00% 85,300,000
................................ 23.20% 35,000,000
................................ 19.50% 57,626,115
................................ 9.80% 2,000,000
................................ 2.70% 12,139,695
................................ 15.70% 4,968,285
................................ 11.00% 1,600,000
................................ 12.70% 35,000,000
................................ 35.00% 35,000,000
................................ 75.40% 39,600,000
................................ 49.00% 60,000,000
................................ 13.20% 1,701,393
................................ 16.40% 75,000,000
................................ 4.04% 10,300,000
................................ 9.60% 10,000,000
................................ 10.00% 5,000,000
................................ 3.60% 21,000,000
................................ 131,982,869
2,719,329,787

31.12. 2001 31.12. 2000

................................ 522,244,201 191,977,606
................................ 128,505,295 254,009,645
................................ 75,009,950 0
203,515,245 254,009,645

725,759,446 445,987,251

16. On 28 December 2001 an agreement was signed whereby the New Business Venture Fund will purchase shares in

“Islenski hugbunadarsjodurinn hf.” subsequent to a due diligence investigation. Following the conclusion of the due dili-

gence investigation on 27 February this year, a decision was reached whereby the purchase price was set at ISK 370.9

million. Accordingly the New Business Venture Fund will become the owner of 27.67% of shares in the “Islenski

Hugbunadarsjodurinn hf.” against payment of an amount of ISK 205.4 million and by the transfer of shares and bonds

with variable terms amounting to ISK 165.5 million. These transactions are not included in the Annual Financial

Statements.




17.

18.

19.

20.

21.

The New Business Venture Fund has announced its commitment to award grants to several projects amounting to ISK

57.1 million. These obligations are subject to specific demands being met and are entered among short-term liabilities.
Paid-out grants amounted to ISK 109.2 million in 2001.

The New Business Venture Fund has announced its commitment to invest in certain projects subject to specific
demands being met. The sum of ISK 132 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 ISK 293.2 million at year-end.

On 30 October 2000 a meeting of the Board of Directors of the New Business Venture Fund resolved to provide “Vist
Orka hf.” with a bank guarantee for the amount of EUR 1,160,000. The term of the guarantee is 4 years, namely to the
end of 2004. At year-end 2001 the guarantee amounts to ISK 106.2 million.

The Export Credit Guarantee Department of the New Business Venture Fund has entered into guarantees to a third
party. At year-end these guarantees amounted to ISK 462.3 million which is equivalent to 3.6 million SDRs (Special
Drawning Rights). According to the New Business Venture Fund Act its total guarantees may not exceed 100 million
SDRs.

The Export Credit Guarantee Department contingent liabilities have pay back period as follows:

Duein 2002 . . . . .. . 29,421,720
Duein2003 . . ... .. . 432,840,011
462,261,731

The Fund has announced its commitment to provide venture investment loans subject to specific demands being met.
These commitments involve product development ISK 45.6 million and market research ISK 76.3 million.




INITIATIVE MARKS THE COURSE

In the roughly four years that have passed since New Business Venture Fund (NBVF) com-
menced operations, many changes have taken place in Icelandic industry and financial markets.
When NBVF began, there was not much on offer in the way of financing for venture capital
investment. But this radically changed soon after the Fund commenced operations. The NBVF
initiative has indeed produced strong results and has marked the course for a totally new envi-
ronment for venture capital investment in Iceland.

Two years ago, when the entire field of venture capital investment underwent drastic changes

and more Icelandic parties entered the investment field, the Fund’s Board decided to shift its

focus, placing more emphasis on smaller investments and moving further in the investment process. To meet new condi-
tions and requirements, the Fund has also given more importance to project-tied venture loans, which in some cases
include a changeable right to equity.

Since this resolution has been implemented, many unfavourable changes have occurred concerning the supply of financ-
ing for venture capital and pioneer investments. This situation can be traced to slumps on the domestic and foreign secu-
rities markets. Over the last few months, financing innovative companies has been very difficult due to a lack of venture
capital investment. Many investors have been burnt and financing for venture capital investments has notincreased, even
though the securities market has corrected itself to some degree. Like other investment funds, NBVF has been unable to
avoid this difficult situation. However, the Fund’s capital is in custodianship, both within Iceland and overseas, with the
exception of capital that is tied to investments in the form of equity and venture capital loans.

In its four years of operation, NBVF performance was very good for the first two years, with profits of just over ISK 1,100
million, but in the last two years there has been a deficit of ISK 945 million in the Fund's consolidated accounts. To meet
the risks inherent in venture capital investment and project-tied loans, a little more than ISK 1,170 million was available at
the end of last year in the consolidated accounts of the Fund.

Between early 1998, when NBVF was founded, and May 2002, 1600 commissions have been made to the Fund, containing
requests concerning individual projects. Last year there were 395 formal commissions, which is 20 more than the year
before. In the first four months of 2002, 120 commissions were made to the Fund, compared to 145 last year. The increase
in commissions last year was primarily due to a reduction in the supply of venture capital. Similarly, it's possible that the
reduction in the number of commissions this year is linked to the Fund’s plan to substantially reduce new investments this
year.

At the moment NBVF, is relocating to His atvinnulifsins (Industry House) in Borgarttn. The new location will create new
opportunities for improved service to innovators and other customers of the Fund. Above all, it will strengthen the Fund’s
relationship with government authorities and Icelandic industry on the whole.

Reykjavik, May 18, 2002

Arnar Sigurmundsson
Chairman




FOR FURTHER INFORMATION
PLEASE CONTACT:

New Business Venture Fund
Borgartini 35, 105 Reykjavik, Iceland
Tel.: 354 510 1800, Fax: 354 510 1809
WWW.nsa.is

nsa@nsa.is
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