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AVARF’ STUORNARFORMANNS

AUKIN PORF FRAMTAKSFJARFESTINGA | ERFI®BU UMHVERFI

A fimm ara starfstima Nyskopunarsjods hafa ordio gridarlegar breytingar i starfsumhverfi sjodsins.
Pegar Nyskdpunarsjodur hof starfsemi sina var litid frambod & innlendu fjarmagni til aheettufjar-
festinga. Frumkvaedi sj60sins markadi brautina og fljétlega baettust fleiri innlendir framtaksfjar-
festar i hapinn. Mikil aukning vard samhlida & fjarmagni til fjarfestinga i sprota- og nyskdpunar-
fyrirteekjum. Pad felst jafnan umtalsverd aheetta i fjarfestingum i nyjum hugmyndum. Margir
ahugaverdir kostir ganga einfaldlega ekki upp, en nokkrir na géou flugi og skila fjarfestum gédum
hagnadi. Erfidleikar upplysinga- og hataeknifyrirteekja viosvegar um heim undanfarin 2-3 &r hafa
aukio ahaettuna enn frekar og komid mjdg illa nidur & fjarfestingasjodum sem leggja aherslu &
framtaks- og ahaettufjarfestingar. Nyskdpunarsjodur atvinnulifsins hefur ekki farid varhluta af
bessum erfidleikum frekar en adrir ahaettu- og framtakssjooir.

Arnar Sigurmundsson
A starfstima sinum hefur stjorn sjodsins sampykkt um 100 fjarfestingar i formi hlutafjar i fyrirteekj-  Stiornarformadur
um. Auk pess hefur sjédurinn veitt fjolmorg verkefnabundin ahattulan, en pau geta eftir atvikum, verid med breytirétti i

hlutafé i viokomandi fyrirteeki. Fra upphafi hefur adkoma sj6dsins ad verkefnafjarmognum verid gildur pattur i starfseminni,
b6 mjog hafi dregid Gr beinum styrkjum sidastlidin prja ar. Verkefnio , Audur i krafti kvenna” sem lauk um sidustu aramat er
demi um mjog metnadarfullt verkefni Nyskdpunarsjods og nokkurra 6flugra samstarfsadila. Pa hefur Nyskopunarsjoour i
nokkrum tilvikum veitt islenskum nyskdpunarfyrirteekjum i Gtrdsarverkefnum, braarlan til pess ad gera peim magulegt ad
braa bilid milli framleidslu og sdlu afurda sinna. Starfsemi Tryggingardeildar sj60sins var endurskodud a sidasta ari, en pad
hefur synt sig ad fullkomin asteeda var til a0 auka og efla pennan patt i pjonustu sjodsins. Tryggingardeild atflutnings er aetl-
a0 a0 veita abyrgdir vegna utflutnings & islenskum vérum og pjonustu.

A sidustu misserum hefur verid mjog erfitt ad ljuka fijarmdgnun nysképunarfyrirtaekja vegna skorts & ahattufjarmagni.
Margir innlendir fjarfestar eru illa brenndir og drégu sig ad mestu Gt af markadnum fyrir tveimur arum. Nysképunarsjodur
taldi pad skyldu sina ad taka afram virkan patt i fjarfestingum pratt fyrir takmarkad fjarmagn. A sidasta 4ri var hins vegar
verulega dregid (r nyfjarfestingum sjodsins. Megin ahersla hefur verid 16g0 &, ad meta stodu og mdguleika peirra fyrirtaekja
sem sjodurinn hefur pegar fjarfest i og koma ad endurfjarmdgnun peirra & grundvelli mguleika peirra til framtidar. Rekstrar-
erfidleikar nysképunarfyrirtaekja og skortur & nyju fijarmagni hefur gert itgéngu fjarfesta mun erfidari en aatlanir gerdu rad
fyrir. Vid upphaf starfsemi Nysképunarsjods var reiknad med ad sjodurinn veeri farinn ad selja eignarhluti i verulegu maeli
innan fimm ara. Pratt fyrir pessa stadreynd n(i um stundir, verdur Gtganga og sala a eignarhlutum sjodsins eitt af megin
verkefnum sjodsins & pessu og neesta ari.

A fimm ara starfstima Nyskopunarsjods vard god rekstrarafkoma fyrstu tvé arin, en seinni prj arin kom mikid bakslag i
rekstur sjodsins eins og hja 6drum framtaksfjarfestum. Eigio fé & samsteedureikningi Nyskdpunarsjods sem var i upphafi
4.821 millj. kr. var um sidustu aramot 3.654 millj. kr. Tekio skal fram ad allar fjarfestingar sjo0sins i nyskdpunarfyrirtaekjum
eru feerdar & kaupverdi. P4 voru einnig til stadar 1.105 millj. kr. til pess ad meeta peirri 4haettu sem felst i fjarfestingum og
Utlanum sj6dsins sem voru samtals 3.323 millj. kr. i arslok 2002.

Nyskdpunarsjoour tok & moti 318 erindum & sidasta ari. Fra upphafi, og fram i midjan april & pessu ari er fjoldi erinda kominn
i 1890. Erfidleikar upplysinga- og hateeknifyrirteekja og skortur & fjarmagni hefur b6 ekki dregid ar d4huga & framtaksfjarfest-
ingum hér & landi. NG stefnir i metfjolda i Nyskopun 2003, sem er samkeppni um gerd vidskiptadztlana. islendingar eru
framsaeknir og 6hraeddir vid ad vera i fararbroddi. Opnun vetnisstodvar islenskrar NyOrku ehf., peirrar fyrstu i heiminum sem
reist er vid almenna bensinst0, er gott deemi um pann kraft og areedi sem einkennir islenskt samfélag. Fyrir Nyskopunarsjod
var petta stor dagur, en sjédurinn var i forystu frumkvddla vio stofnun félagsins fyrir fjorum arum og hysti um tima starfsemi
bess og hefur tekid mjog virkan patt i uppbyggingu pess fra upphafi.

Reykjavik 25. april 2003

Arnar Sigurmundsson stjornarformadur



NYSKOPUNARSJOPUR ARID 2002

A peim fimm arum sem Nyskdpunarsjodur atvinnulifsins hefur starfad hefur sjodurinn keypt hluta-
fé i ramlega 100 fyrirteekjum, ad fjarhaed ramir 3,2 milljardar kréna. Ad auki hefur sjédurinn veitt
ahaettulan til vorupréunar og markadsadgerda og braarlan ad upphad 1,4 milljardar krona. ba
hefur sjédurinn veitt um 192 milljonum kréna til verkefnafjadrmdgnunar, s.s. Audur i krafti kvenna
og Nyskopun-namskeid um gerd vidskiptadaetliana, og samninga vid Utflutningsrad, Impru og fleiri
adila. Pad er pvi ljost ad Nyskdpunarsjodur hefur fra upphafi lagt mikla aherslu & ad sinna pvi hlut-
verki sinu ad efla nysképun 4 islandi og ad vera:

« Drifkraftur frumkvédlastarfsemi 4 islandi

« Oflugur studningsadili frumkvddla og fyrirtaekja & fyrstu stigum Gunnar Grn Gunnarsson
framkvaemdastjori

= Virkur dheettufjarfestir i ardveenlegum vidskiptahugmyndum
= Eftirsottur samstarfsadili hagsmunaadila i atvinnulifi
= Virkur patttakandi i proun og alpjé0aveedingu islenskra fyrirtaekja

Nysk&punarsjodur er skilgreindur sem polinmodur aheettufjarfestingasjodur. i upphafi potti pvi ekki dedlilegt ad pad teeki
sjooinn allt ad 5-7 ar a0 losa sig Gt Gr sumum fjarfestingum sinum og pa sérstaklega i ljosi pess a0 hann er oftast ad fjar-
festa i vidskiptahugmyndum & frumstigum peirra. Ljést er ni ad pad mun taka lengri tima ad komast Gt ar peim fjarfesting-
um sem farid hefur verid i. Stada sjodsins er pvi pannig ad litid svigrim er til nyfjarfestinga, lanveitinga né verkefnafjar-
mdgnunar og endurspeglast hin i peirri nyskdpunaraatlun sem stjorn sj6dsins hefur sampykkt fyrir rekstrararid 2003.

Arid 2002 var, eins og &ll hin fibgur arin par 4 undan, mjég erilsamt hjd . 5.0, UmMsdkNA Z002
sjodnum. A arinu 2002 barust sjodnum 318 formleg erindi sem skiptust pannig:

150
= Fjarfestingar i formi hlutafjar og brtarlana 103
120
» Aheettulan 137
90
= Verkefnafjarmdgnun 39
60
= Vorupréunar- og markadsdeild 13
30
= Tryggingardeild Gtflutnings 10
i ] 0
* Abyrgoir 16
B Fjarfestingar i formi hlutafjar og braarlana
Ahzettulan
I Verkefnafjarmégnun
B Vérupréunar- og markadsdeild
Tryggingardeild Gtflutnings
El  Abyrgoir



Af innkomnum erindum sampykkti sjodsstjornin samtals 86 og var skiptingin, m.v. somu flokkun og hér ad ofan, eftirfar-

andi: SAMBYKKT ERINDI 2002
30

= Fjarfestingar i formi hlutafjar og briarlana 29 % — -

» Ahattulan 30 20—

« Verkefnafjarmognun 8 I

= Vorupréunar- og markadsdeild 7 |

= Tryggingardeild atflutnings 5 :J]ﬂ
« Abyrgair 7 Fiarfestingar i formi hlutafiér og briarlana

Aneettulan
I Verkefnafjarmognun
B Vgrupréunar- og markadsdeild
B Tryggingardeild Gtflutnings
H Abyrgoir

Fjarfestingar i formi hlutafjar voru rimlega 303 milljonir kréna, en lanveitingar ndmu radmum 53 milljonum. Sampykkt verk-
efnafjarmégnun nam ramum 82 milljonum kréna og Vdrupréunar- og markadsdeild radstafadi ramum 8 milljonum til verk-
efnafjarmégnunar a svidi vérupréunar.

Afkoma arsins 2002 var neikveed um rmar 1.300 milljonir kréna pegar tekid hefur verid tillit til verkefnafjarmdgnunar, styrk-
ja og framlaga til ad maeta afskriftaporf sjodsins vegna fiarfestinga i nyskdpunarfyrirtaekjum og 68rum ahaettuverkefnum. A
afskriftareikningi sj6dsins eru na teepar 1.100 milljonir kréna. Framlag & afskriftareikning 2002 nam rdmum 375 milljonum
krona. i arsreikningi Nyskopunarsjods eru allar fiarfestingar sjodsins faerdar a kaupverdi.

Meginskyringin & afkomu sj6dsins er neikvaed préun & innlendum og erlendum hlutabréfamérkudum og afskriftir & fjarfest-
ingum, eins og & arinu 2001. Ljoést er ad nt fer ad reyna verulega 4 pad hvada fjarfestingar sj6dsins komi til med ad vaxa og
dafna og hvada fjarfestingar munu ekki skila tileetludum arangri.

SKIPULAG SJODPSINS

Ekki hafa verid gerdar formlegar breytingar & starfsemi Nyskdpunarsjods undanfarin tvo ar. Starfseminni er sem fyrr skipt
upp i prjar megineiningar sem hver um sig hefur ékvednu hlutverki ad gegna i daglegri starfsemi sjodsins. Pessar einingar
eru Prounarsvid, Fiarfestingasvid og Avéxtunarsvid.

PRAUNARSVID

Prounarsvid sjodsins hefur pad hlutverk ad stunda markvissa leit ad nyjum teekifeerum og taka pétt i ad proa sprota a0 pvi
stigi a0 geta talist ahugaverd og ardbaer nyskopunarverkefni. Auk pess fylgir svidid ahugaveroum hugmyndum eftir, allt ad
bvi stigi ad framkveemd geti ordid ad veruleika. Med pessu fostrar sjodurinn verkefni sem hafa framtidarmdguleika en skort-
ir naudsynlegan undirblning til a0 geta talist heef til fjarfestingar. Prounarsvid Nyskdpunarsjods er grasrotarsvid sjodsins.

Prounarsvidid skiptist i prjar megineiningar: Ataksverkefni, Sprotar og Frumkvodlasetur.



ATAKSVERKEFNI

Préunarsvidid stendur fyrir fjdlda ataksverkefna til pess ad drva nyskdpun og lada fram dhugaverdar vioskiptahugmyndir,
en steerstur hluti peirra er unninn & vegum annarra adila i umbodi sj60sins. Fjallad er sérstaklega um pessi verkefni sidar i
arsskyrslunni. Hugsunin ad baki pessu fyrirkomulagi er ad fa til lids viod sjodinn adila Gr islensku vidskiptaumhverfi og hinu
almenna stodkerfi fyrirtaekja og frumkvodla sem hafa sérteeka pekkingu sem nytist i verkefnunum. Ad mati sjodsins atti
betta a0 tryggja ad arangur verkefnanna veroi sem bestur.

Sprotar
Arlega berast sjodnum fijsimargar nyjar vidskiptahugmyndir. Sjodurinn getur komid ad slikum hugmyndum med prennum
heetti, p.e. med hlutafjarframlagi, aheettulani eda aheettulani med breytirétti i hlutafé.

Nyskdpunarsjodur getur verid med i undirblningi ad stofnun fyrirteekis, falli vidskiptadeetlun frumkvéoulsins ad dherslum
sjodsins og ef hugmyndin er dhugaverdur fiarfestingakostur fyrir sjédinn. i peim tilfellum sem sjodurinn tekur patt med pvi
a0 leggja fram nytt hlutafé i fyrirtaeki er pad yfirleitt krafa af halfu sjodsins a0 starfsmadur hans sitji i stjorn fyrirtaekisins.
Adur en til fiarfestingar kemur er gert hluthafasamkomulag milli sjédsins og annarra sem koma ad fyrirtaekinu, i pvi skyni
a0 tryggja eftir fremsta megni ad tileetladur arangur vioskiptadeetlunarinnar néist og innleida markviss vinnubrogd hja fyr-
irteekinu.

Sjodurinn getur veitt fyrirtaekjum aheettulan til véruprounar- og markadsadgerda. i peim tilvikum sem veitt eru lan til mark-
adsadgerda er fyrst og fremst horft il fyrirteekja sem eru ad hasla sér véll 4 erlendum vettvangi. Ahaettulanin geta verid
med breytirétti, p.e.a.s. hafi Nyskdpunarsjodur dhuga & ao eignast hlut i fyrirteekinu pegar fram i seekir getur hann breytt
laninu i hlutafé i samraemi vio akvaedi pess lanssamnings sem gerdur er adur en til Gtborgunar lansins kemur.

Frumkvodlasetur

A arinu 2002 var unnid ad undirbuningi stofnunar Frumkvodlaseturs a Austurlandi i samstarfi vid Sveitarfélagid Hornafjord,
Byggoastofnun, Idnadar- og vidskiptaraouneytio, fyrirteeki & svaedinu og fleiri adila. Hid nyja setur verdur til hisa i Nyheim-
um & Hornafirdi og er gert rad fyrir ad pad taki formlega til starfa i mai 2003. Prounarsvid sjodsins tekur einnig patt i Frum-
kvodlasetri Nordurlands, i samvinnu vid Idnadar- og vioskiptaraouneytid, Atvinnupréunarfélag Eyjafjardar, Atvinnupréunar-
félag Pingeyinga, Iontaeknistofnun, Haskolann & Akureyri, Teekifeeri hf. og Fjarfestingafélagid Urdir ehf. Setrid er med ao-
setur & Akureyri, Dalvik og Hlsavik.

FJARFESTINGASVID

Fjarfestingasvid tekur patt i fyrirtaekjum med pvi ad leggja fram hlutafé. Til greina koma nystofnud jafnt sem starfandi fyrir-
teeki. Steerd fyrirtaekja skiptir ekki mali, fyrst og fremst er litid til nysképunargildis, vaxtarmdguleika og ardsemisventinga.
Auk fjarhagslegrar patttoku i uppbyggingu fyrirtaekja er pess einnig veenst ad sjodurinn geti ordio fyrirtaekjum ad lidi med
pekkingu og reynslu. Fjarfestingasvid hefur umsjon med peim fyrirtaekjum sem Nysképunarsjodur hefur fjarfest i, oftast med
stjornarsetu. Gert er rad fyrir ad pau fyrirtaeki sem Prounarsvid tekur patt i, flytjist til Fjarfestingasvids pegar pau hafa nao
akvedinni staerd og styrk.

AVBXTUNARSVID

Avixtunarsvid ber abyrgd & samningum vid fijarvérsluadila um avoxtun a sjodum Nyskdpunarsjods sem ekki eru bundnir i
fjarfestingum, lanum eda med 6drum heaetti. Einu sinni & ari eru lagoar fyrir stjorn tillogur um fjarfestingastefnu fjarvorslu-
adila og hvernig skuli stadid ad vali & fjarvérsluadilum. Jafnframt sér Avoxtunarsvidid um sélu & hlutabréfum i eigu Nyskop-
unarsj60s eftir akvoroun stjérnar & hverjum tima.



ONNUR STARFSEMI

VORUPRAUNAR- OG MARKABDSDEILD

Samkveaemt [Ggum um Nyskdpunarsjoo fra 1997 med breytingum fra 1999 ber sjodnum a0 starfreekja Voruprounar- og mark-
a0sdeild. Henni er a&tlad pad hlutverk ad veita styrki til véruprounarverkefna og markadsadgerda a vegum fyrirteekja og
auka pannig samkeppnishaefni peirra. Samkveemt starfsreglum deildarinnar getur framlag til einstakra verkefna numid allt
a0 2 milljonum krona, p6 aldrei meira en 50% af aaetludum heildarkostnadi verkefnisins.

TRYGGINGARDEILD UTFLUTNINGS

Tryggingardeild Gtflutnings (TRU) veitir abyrgdir vegna Gtflutnings 4 islenskum vérum og pjonustu. Einnig veitir TRU abyrgd-
ir vegna patttoku i verklegum framkveemdum erlendis. TRU hefur heimild til ad veita abyrgdir vegna patttsku i verklegum
framkveemdum innanlands ef umfang verksins fer yfir 396 milljénir kréna. TRU hefur einnig heimild til a8 veita abyrgdir til
islenskra fjarfestinga erlendis.

i april 2002 var skrifad undir samstarfssamning um
eflingu TRU. Samstarfsadilar eru: Idnadarraduneytid,
Samtdk idnadarins, Véruprounar- og markadsdeild
Nysképunarsjods og Nyskopunarsjoour. Markmidio
med samstarfssamningnum er ad endurskoda
abyrgdir peer sem deildin hefur i bodi, koma & sam-
starfi vid erlenda systurstofnun og kynna starfsemi
deildarinnar fyrir Gtflytiendum, bonkum og Gdrum
heim adilum sem koma ad Gtflutningi. A midju ari var
radinn starfsmadur til ad sinna malefnum TRU, sam-
kveemt akveedi i samstarfssamningnum. Verkefni
starfsmannsins er ad vinna a0 fyrrgreindum markmio-
um samstarfssamningsins, p.e. ad efla starfsemi F
deildarinnar islenskum atflytjendum til hagsbota. :’.
d

Skrifad hefur verid undir samstarfssamning vid Ex-
portkreditnamnden (EKN) i Svipjod. EKN veitir
abyrgdir med svipudum hzetti og TRU gerir. Samstarf-

i0 vid0 EKN mun einkum snta ad dhaettumati & peim If

umséknum sem berast til TRU, F;l‘- - ¥

i névember var lagt fram & Alpingi nytt frumvarp til laga um starfsemi Tryggingardeildarinnar. Vi8 undirbtning frumvarps-
ins var haft ad leidarljosi ad lagaramminn gerdi TRU mégulegt ad veita islenskum Gtflytiendum sambzerilega pjonustu og
samkeppnisadilum peirra bjodast fra tryggingardeildum i sinu heimalandi.

A arinu 2002 barust TRU sex erindi. brjar abyrgdir voru sampykktar og ein abyrgd var gefin Gt 4 arinu. Heildarfjarhaed virkra
abyrg0a og peirra sem sampykktar hofou verid um aramot en ekki gefnar Gt var um 1,1 milljardur kréna.

ABYRGBIR

A arinu var kynnt ny pjonusta hja Nysképunarsjodi sem heitir Abyrgdir. Pjonustan er midud ad pvi ad adstoda nystofnud fyrir-
teeki og fyrirtaeki i orum vexti. Slik fyrirtaeki eiga oft i erfidleikum med ad maeta sivaxandi rekstrarfjarporf par sem pau eiga
ekki varasjooi eda eignir til a0 setja ad vedi fyrir rekstrarlanum.

bjonustan felst til deemis i pvi a0 veita vidskiptabanka umsaekjanda abyrgd a greidslu tiltekins lans sem tekid er til ad fjar-



magna framleidslu & ad0ur geroum sélusamningi. Pao er skilyrdi fyrir 6llum veittum abyrgdum ad fyrir liggi undirritadur sélu-
samningur sem Nyskdpunarsjodur getur krafist framsals a ef 4 abyrgdina reynir.

A arinu voru sampykktar 6 abyrgdir og var heildarfjarhad peirra um 183,4 milljonir kréna.

FRAMTAKSSJOPUR

Framtakssjodur hefur na verid starfraektur i rim 3 &r og hefur fra upphafi fjarfest i 34 fyrirtaekjum. Framtakssjodnum er eetl-
a0 ad studla ad nysképun og atvinnuuppbyggingu meo aherslu a landshyggoina, einkum a svidi upplysinga- og hatakni.

Vérsluadilar Framtakssjodsins eru eftirfarandi:

= Fjarfestingafélag Austurlands hf. Rekstraradili: Framtakssjodur Austurlands ehf. med sjodsstjora & Reydarfirdi i

Fjardabyggo.
= Landsbankinn - Framtak hf. Rekstraradili: Landsbankinn - Framtakssjodur ehf. med sjodsstjora & Akureyri.
= Fjarfestingafélag Vestmannaeyja hf. Rekstraradili: Fjarfestingafélag Sudurlands ehf. med sjo0sstjora i Vestmannaeyjum.

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



SAMSTARFSVERKEFNI NYSKOPUNARSJODS

A arinu 2002 kom Nyskdpunarsjodur ad fjsimargum verkefnum, ymist sem samstarfsadili eda einn og sér. Eftirfarandi yfirlit
gefur glogga mynd af meginporra peirra verkefna sem sjodurinn kom ad & arinu 2002.

Nyskdpunarsjodur og Impra - pjonustumidstod frumkvodla og fyrirteekja

i samningi sjodsins og Impru voru fjsgur verkefni: Handleidsla Nyskopunarsjods vid frumkvédla og uppfinningamenn,
Frumkvédlastudningur, par sem veittir eru styrkir til prounarverkefna s.s. hagkveemniathugana, vidskiptadeetlana og einka-
leyfisumsokna auk annarra pétta er geta hjalpad frumkvédlum og fyrirtaekjum i sinum fyrstu skrefum, Snjallraedi sem er hug-
myndasamkeppni par sem auglyst er eftir nyjum framleidsluhugmyndum, peer verdlaunadar og proadar frekar og Skrefi
framar, sem er radgjafaverkefni aetlad 6r- og sprotafyrirtaekjum.

Nyskopunarsjodur og Utflutningsrad
Samstarf Nysképunarsjods og Utflutningsrads tekur til tveggja formlegra verkefna sem eetlud eru fyrirtaekjum sem hyggj-
ast hasla sér voll & erlendum mérkudum.

Verkefnid Utflutningsaukning og hagvoxtur er namskeid um gerd stefnumétandi markadsazetlana og er @tlad fyrirtaekjum
sem vilja vanda til undirbtnings @ markadssetningu erlendis. Verkefnid stendur yfir i 10 manudi hverju sinni og hafa um 100
islensk fyrirtaeki tekio patt i pvi fra upphafi.

i verkefninu Utflutningsradgjafinn faer fyrirtaekid timabundid til sin markadsstjora sem adstodar vid undirbining og fram-
kveemd markadssetningar fyrirtaekisins erlendis.

Auk ofantalinna verkefna styrkir Nyskopunarsjoour
patttoku i syningum erlendis par sem European
Seafood EXPO syningin i Brussel er steerst. bar ad
auki kom sjodurinn ad CeBit syningunni og heilsu-
teeknisyningunni Medica.

Samstarfsvettvangur sjavaritvegs og idnadar

Ad pessu verkefni koma auk Nysképunarsjéds, 1dn-
adar- og vidskiptardduneyti, SjavarGtvegsraduneyti,
Samték idnadarins, Samtdk fiskvinnslustédva og
Landssamband islenskra Gtvegsmanna. Markmid
Vettvangsins er a0 styrkja samkeppnisstodu islensks
atvinnulifs med pvi ad leida saman fyrirtaeki i idnaoi
og sjavarttvegi, m.a. me0 framleidslu & teekjabinaoi
sem leidir til aukins vinnsluvirdis i fiskvinnslu og at-
gero.

Samstarfsvettvangur um heilbrigdistaekni
Hér er um ad reeda samstarf Nyskdpunarsjods, Heil-
brigdis- og tryggingamalaraduneytis, lonadar- og vio-

skiptaraduneytis, Heilbrigdistaeknifélags islands,
Rannis, Landspitalans Haskdlasjikrahdss og Samtaka ionadarins. Markmid Vettvangsins er ad studla ad aukinni préun og
Gtflutningi heilbrigdisteeknilausna fra islandi og koma um leid til mots vid parfir heilbrigdiskerfisins fyrir hagkveemari og
betri lausnir til a0 beeta lifsgaedi og lifslikur sjiklinga.
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AUDUR i krafti kvenna

Audur i krafti kvenna var priggja ara ataksverkefni sem lauk i &rslok 2002. Markmid verkefnisins var ad nyta enn betur
hbann aud sem i konum byr med pvi ad auka patttoku peirra i atvinnuskdpun og studla pannig ad auknum hagvexti 4 islandi.
Um var a0 reeda sex mismunandi verkefni. Namskeidinu FrumkvodlaAUDUR var etlad ad veita konum hvatningu og studn-
ing til pess ad auka haefni sina og moguleika 4 ad koma 4 fot fyrirtaekjum sem geetu n&d og vidhaldid 6rum vexti. Leidtoga-
AUDUR var atlad a0 gefa konum i leidtogastodum teekifeeri til ad efla heefileika sina sem leidtogar og styrkja tengslanet
heirra i milli. Daeturnar med i vinnuna er einn vinnudagur & ari tileinkadur daetrum islands. FjarmalaAUBUR var namskeid
til ad auka hagnyta pekkingu kvenna & fjarmalum. FramtioarAUBDUR var hugsad til ad virkja framtidarafl kvenna og var par
um ao raeda leidtogabldir fyrir stalkur & aldrinum 13-16 ara. Ad lokum voru arlega veitt AUDARverdlaun par sem frum-
kvodlakonum voru veittar vidurkenningar. Oll verkefnin voru mjog vel sott & lokaari verkefnisins. Ad verkefninu stodu auk
Nyskdpunarsjods, Haskolinn i Reykjavik, islandsbanki, Morgunbladid og Deloitte&Touche og voru allir adstandendur
anaegdir meo heildararangur verkefnisins.

Nyskopun 2003
Engin samkeppni um gerd vidskiptadeetlana var haldin & &rinu 2002. Hins vegar héfst undirbningur ad samkeppni & arinu
2003, a0 hluta til i samstarfi vid nyja adstandendur og samstarfsadila, og verdur sérstaklega til hennar vandad.

Vidskiptapréun

Markmid Vioskiptaprounar er a0 efla starfsemi og markadssokn islenskra fyrirtaekja og fjarfesta i prounarlondum med sér-
staka aherslu & pau riki sem island veitir prounaradstod. Verkefnid er samstarfsverkefni Nyskdpunarsjods, Prounarsam-
vinnustofnunar islands og Utanrikisraduneytisins.

A sidasta &ri voru haldnir kynningarfundur um starfsemi erlendra sjoda og stofnana s.s. IBRD, IFC, MIGA, EBRD, NDF,
NOPEF og NEFCO.

P4 voru haldin tvd ndmskeid um patttéku islenskra fyrirtaekja i alpjéolegum athodum, hid fyrra med aherslu & Alpjédabank-
ann og hid sidara um islenska radgjafasjodinn vid Alpjédabankann.
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LOKAORD

A undanfornum tveimur arum hefur Nyskdpunarsjédur verid einn 6flugasti dhaettufjarfestingasjodurinn 4 islandi a frumstig-
um fjarfestinga. Nyskdpunarsjodur og Framtakssjodirnir sem starfandi eru 4 landsbyggdinni & grundvelli hans eru medal
farra adila sem undanfarin ar hafa verid ad fjarfesta i vidskiptahugmyndum & frumstigum peirra. NG er svo komid ad Ny-
skdpunarsjodur hefur ekki burdi til ad halda afram & sému braut. A sidasta ari var dregid ar fjarfestingum sjédsins og aaetl-
anir fyrir petta ar gera rad fyrir enn frekari samdreetti. | raun hefur stjorn sjédsins markad pa stefnu ad leggja ekki i nyfjar-
festingar fyrr en tekist hefur ad afla meira fjaArmagns i sj6dinn, med solu eigna eda 6drum haetti. Radstéfunarfé Nyskdpun-
arsjo0s & arinu 2003 verdur pvi ekki varid i nyjar fjarfestingar, heldur paer fjarfestingar sem sjodurinn er pegar patttakandi
i og hefur fulla tra a.

Ljost er ad pessi stada Nyskopunarsjods veldur mérgum adilum, beaedi frumkvédlum og fjarfestum, vonbrigdum, pvi ekki hef-
ur dregid ur eftirspurn eftir patttoku sjodsins i ahugaverdum verkefnum. Nyskdpunarundiraldan er mikil i samfélaginu og
kemur vida fram. | Nyskopun 2003, samkeppni um gerd vidskiptadzetlana sem ni er i fullum gangi, hafa aldrei verid eins
margir patttakendur og nd. | 4r eru um 1200 adilar skradir til leiks en voru um helmingi faerri 4 arum adur. Samkvaemt GEM
skyrslu sem Haskélinn i Reykjavik vinnur ad asamt fleirum, er reynt ad bera saman frumkvéolastarfsemi milli landa. Par
kemur fram ad island er i efsta sati Evropupjoda hvad vardar frumkvidlastarfsemi. Allt bendir pvi til pess ad jardvegur fyr-
ir nyskdpun og frumkvddlastarfsemi sé til stadar hér & landi og ad mikil porf sé & ahaettufjarmagni til ad koma ahugaverd-
ustu hugmyndunum i framkvaemd.

bratt fyrir ad Nyskdpunarsjodur hafi verio rekinn med miklum halla & &rinu 2002 er engin asteeda til a0 drvaenta. Almennt er
talio ad ein af hverjum 10 fjarfestingum i sprotafyrirtaekjum muni skila peim ardi sem til er atlast. Hin fyrirtaekin verda ann-
a0 hvort gjaldprota eda skila littum sem engum ardi. Fyrirtaeki sem fara i gjaldprot gera pad mun fyrr en pau sem komast 4
bao stig a0 verda ardbaer og par med soluhef. Jafnframt er pad alkunna ad pao tekur sprotafyrirtaeki a.m.k. 5-10 ar ao
sanna sig og verda soluhaef 4 markadi. Nyskopunarsjodur hefur ni starfad i fimm ar og fyrirtaekin sem fjarfest hefur verid
i eru kannski ad medaltali 2-3 4ra gémul. Pvi ma sja a0 paod er fyrst ni sem veenta ma ad sjodurinn geti farid ad koma fjar-
festingum & solustig og fa par med fjarmagn til baka inn i sjédinn. Pvi er edlilegt ad sjédurinn sé rekinn med halla & pessu
stigi. Eitt meginverkefni starfsmanna sjodsins & naestu arum verdur pvi a0 vinna a0 s6lu a einstékum fyrirteekjum sem sjod-
urinn hefur fjarfest i. Framtidin ein mun skera Gr um pad hvort sjédurinn muni reynast négu ardbaer til ad geta stadio undir
veentingum til framtidar og verda afram pad nyskdpunarafl sem hann hefur verid hingad til. Pad er hins vegar tra starfs-
manna ad marg fyrirteeki i eigu sj60sins séu mjog veenleg til arangurs og muni skapa mikil veromeeti fyrir islenskt samfélag,
o0g sjodinn, um 6komna tio.

Gunnar Orn Gunnarsson, framkveemdastjori
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SAMBYKKT VERKEFNAFJARMOBGNUN ARID 2002

Véruprounar- og markadsdeild

Samtdk ionadarins, Construct North 2002 .............. 375.000
Radiomidunehf. ......... .. ... ... ...l 2.000.000
Malarvinnslan hf. ... o 2.000.000
Hugurhf ... 400.000
Skaginnhf. ... .. .. 2.000.000
Rannsoknarrad islands ............................. 200.000
Tryggingardeild atflutnings .......................... 1.500.000
Samtals: 8.475.000
Verkefnafjarmognun
Audurikraftikvenna .......... .. ... 20.000.000
Samstarfsvettvangur sjavaratvegs og ionadar .......... 10.000.000
Idnteeknistofnun ... 20.710.000
Tryggingardeild atflutnings .......................... 1.500.000
Nyskopun 2003 . ... ...t 1.120.500
Samstarfsvettvangur um heilbrigdisteekni ............. 6.000.000
OtHUtningSrad . ... oo 18.595.000
Byggdasafn Vestfjaroa ............................. 150.000
Félag kvenna i atvinnurekstri ........................ 80.000
Vidskiptastofa Utanrikisraduneytis ................... 3.000.000
Samtok idnadarins, Construct North 2002 .............. 375.000
Rannsoknarrad islands, Evrépudagar ................. 200.000
Samtdk ionadarins, Nordic Baltic Conference .......... 250.000
VUR, Global Summit of Woman ...................... 500.000

Samtals: 82.480.500
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ARSREIKNINGUR

2002
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ARITUN ENDURSKOBDENDA

Til stjornar Nyskopunarsj6ds atvinnulifsins

Vid héfum i umbodi Rikisendurskodunar endurskodad arsreikning Nyskapunarsjods atvinnulifsins fyrir arid 2002. Arsreikn-
ingurinn hefur ad geyma éritun stjornar, rekstrarreikning, efnahagsreikning, sjodstreymi og skyringar. Arsreikningurinn er
lag8ur fram af stjornendum sjodsins og & 4byrgd peirra i samraemi vid 16g og reglur. Abyrgd okkar felst i pvi &liti sem vid
latum i ljos & arsreikningnum & grundvelli endurskodunarinnar.

Endurskodad var i samraemi vid goda endurskodunarvenju. Samkveaemt pvi ber okkur ad skipuleggja og haga endurskod-
uninni pannig ad neegjanleg vissa faist um ad arsreikningurinn sé an verulegra annmarka. Endurskodunin felur i sér
athuganir & 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. Vid teljum ad endurskodunin sé naegjanlega traustur grunnur til ad byggja alit
okkar a.

Pad er alit okkar ad arsreikningurinn gefi gldgga mynd af afkomu sjédsins & &rinu 2002, efnahag hans 31. desember 2002,
og breytingu & handbeeru fé & arinu 2002, i samraemi vid 16g, sampykktir sjé0sins og goda reikningsskilavenju.

Reykjavik, 31. mars 2003

Deloitte & Touche hf.

Pall Steingrimssdn

endurskodandi

Aan -:F% (_qE-M ﬁ,md

Anna Birgitta Geirfinnsdottir

endurskodandi
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ARITUN STUJORNAR OG FRAMKVAMDASTJORA

Ad 4liti stjornar og framkveemdastjora Nyskdpunarsjéds atvinnulifins koma fram i arsreikningi pessum allar upplysingar
sem naudsynlegar eru til ad gloggva sig a stéou sjodsins i arslok, rekstrararangri arsins og fjarhagslegri proun & arinu.

Stjorn Nyskopunarsjods atvinnulifsins og framkveemdastjori stadfesta hér med arsreikning sjodsins fyrir arid 2002 med

undirritun sinni .

Reykjavik, 31. mars 2003

i stjorn

L

fmw .

Arnar Sigurmuhdsson

stjornarformadur
AP S

Orn Johannsson Guorin Pétursdottir

‘%W;}f&ﬂﬂ;—%

Halldér Bjérnsson Hermann Hansson

Framkvaemdastjori

.-ﬂr.u..q._.\j & Fi;:rr"‘-’ e,
G

unnar (jrn unnarsson
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REKSTRARREIKNINGUR ARID 2002

Rekstrartekjur og fjarmagnsgjold

Vorslutekjur

Poknunartekjur ...

Gengisbreyting verobréfaeignar ............... ... ...l

Adrar tekjur

Soluhagnadur fastafjarmuna ............... ... ..o

Fijarmagnsgjold ........... ...

Rekstrargjo

Id

Adkeyptur kostnadur vid fjarfestingaverkefni .....................

Laun og launatengd gjold .......... ... ...

Annar almennur rekstrarkostnadur ............ ...,

Afskriftir ..

Tap fyrir fjarfestingaverkefni .............

Fjarfestingaverkefni

Tekjur vegna
Tekjur vegna

fjarfestinga i eignarhlutum ........................
fiarfestinga i skuldabréfum ..................... ...

Framlag i afskriftareikning .......... ... ... ... . ... L.

Veittir styrkir

Tap arsins

Skyr. 2002 2001
1

(603.630.635) 156.636.087

7.703.450 6.593.256

(185.110.214) (178.218.905)

4.667.148 0

8.418.035 0

(19.801.646) (18.967.619)

(787.753.862) (33.957.181)

13.253.622 16.133.907

12 81.512.447 69.244.655

57.315.337 54.256.629

23 1.722.107 3.447.928

153.803.513 143.083.119

(941.557.375) (177.040.300)

2.227.100 1.406.228

85.928.808 80.543.842

6 (375.382.030) (599.190.417)

14,17 (82.016.984) (77.872.849)

(369.243.106) (595.113.196)

(1.310.800.481) (772.153.496)
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EFNAHAGSREIKNINGUR

EIGNIR

Skyr.
Fastafjarmunir
Varanlegir rekstrarfjarmunir 2,3
Fasteignir ... ..
HlsgOgn og innréttingar ...........oo oo,
Tolvubanadur og skrifstofuahdld ...............................

Aheettufjarmunir
Skuldabréfaeign .......... .. e

Fjarfestingaverkefni: 45
Eignarhlutar ... .. . 15
Eignir Framtakssj6da
Utlan med breytilegum skilmalum ...................ooooiii... 16
Onnur atlan
Fullnustueignir . ... ..
Afskriftareikningur fjarfestingaverkefna

Fastafjarmunir

Veltufjarmunir
Skammtimakrofur
Adrar skammtimakrofur

Neesta ars afborgun skuldabréfaeignar .........................

Verdbréf 7
Markadshlutabréf ... ... ...
Onnur verdbréfaeign

Handbeert fé
Vorslusjodir
Bankainnstaedur 0g SjO0Ir ...t e

Veltufjarmunir

Eignir alls

20

31.12.2002 31.12. 2001
0 33.310.833
2.848.775 1.850.371
1.989.175 327.898
4.837.950 35.489.102
31.812.888
31.812.888
2.471.714.495 2.719.329.787
592.923.459 713.528.437
695.126.168 522.244.201
91.933.831 203.515.245
64.753.913 0
(1.105.823.990)  (1.173.291.200)
2.810.627.876 2.985.326.470
2.847.278.714 3.020.815.572
10.715.168 10.697.550
4.542.668 0
15.257.836 10.697.550
502.662.574 316.833.610
3.990.804 5.868.399
506.653.378 322.702.009
854.192.681 2.517.362.002
175.587.717 35.083.216
1.029.780.398 2.552.445.218
1.551.691.612 2.885.844.777
4.398.970.326 5.906.660.349




31. DESEMBER 2002

SKULDIR OG EIGID FE

Eigid fé

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

Skuldbindingar

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

Skuldir
Langtimaskuldir

Skuldabréfalan ......... ... ... ... ... ...

Skammtimaskuldir

Skuldbindingar vegna verkefna ..................
Neesta ars afborganir langtimalana  ..............
Adrar skammtimaskuldir ........................
Fyrirfram innheimtar tekjur —.....................

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

Eigio fé og skuldir

31.12.2002

4.821.767.472

31.12. 2001

4.821.767.472

(1.167.788.913) 139.061.127
3.653.978.559 4.960.828.599
592.923.459 713.528.437
592.923.459 713.528.437
31.812.888 33.415.406
31.812.888 33.415.406
93.595.897 189.091.240
2.272.349 2.227.694
22.013.173 7.568.973
2.374.001 0
120.255.420 198.887.907
152.068.308 232.303.313
4.398.970.326 5.906.660.349




SUAPSTREYMI ARID 2002

Rekstrarhreyfingar Skyr.

Innborgadar vorslutekjur ........ .. ... .
Innborgadar adrartekjur .......... ... ... i
Greidd fjarmagnsgjold ........... .. .
Greiddur rekstrarkostnadur ............ . i
Innborgadar tekjur af fjarfestingaverkefnum .....................
Greiddir styrkir . ...

Handbeert fé (til rekstrar) fra rekstri

Fjarfestingahreyfingar
Keyptir fastafjarmunir ........... ... ...
Keyptverdbréf ....... ... . . .
Keypt markadshlutabréf ......... ... .. ... .. ...
Keypt hlutabréf . ... ... .
Innleystar abyrgdir ...
Seld hlutabréf ... ..
Seldir fastafjdrmunir ............. .
Fengnar afborganir skuldabréfa og verdbréfa ....................

Fjarmognunarhreyfingar
Innborgad fra Rikisabyrgdasjodi ..................ccoveiiii...
Greiddar afborganir langtimaskulda .................... ... ...,

Leekkun handbeersfijar .............. ... ... .. .. ...l

Handbaertfé 1.1. . ......... ... ... .

Handbeertfé 3112 .......... ... ... ... ... . ...l
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2002 2001
(599.217.316) 111.639.340
6.500.000 0
(19.801.646) (18.422.7317)
(154.523.255) (139.132.169)
79.623.674 81.454.425
(69.177.374) (109.799.947)
(756.595.917) (74.261.088)
(4.440.515) (476.213)
(258.000.906) (439.311.990)
(185.469.589) 0
(462.933.826) (853.100.377)
(8.545.699) (24.222.631)
47.684.991 0
5.771.013 0
84.638.900 124.543.280

(781.295.631)

(1.192.567.931)

17.497.047 0
(2.270.319) (2.217.545)
15.226.728 (2.217.545)

(1.522.664.820)

2.552.445.218

(1.269.046.563)

3.821.491.781

1.029.780.398

2.552.445.218




SKYRINGAR

STARFSEMIN

1. Nyskdpunarsjodur atvinnulifsins starfar samkveemt logum nr. 61/1997 og er samkvamt peim sjalfsteed stofnun i eigu rik-
isins. Yfirumsjon med sjodnum er i hondum vidskiptaradherra.

Hlutverk Nyskopunarsj6ds er ad studla ad uppbyggingu, vexti og alpjédavaedingu islensks atvinnulifs med pvi ad taka
batt i fjarfestingarverkefnum a svidi nyskdpunar og stydja vid prounar- og kynningarverkefni. | pessu skyni er sjodnum
heimilt ad leggja fram hlutafé eda veita lan, 4byrgdir eda styrki.

Starfsemi Nyskopunarsjoos skiptist i fjérar deildir, Stofnsj6d, Vorupréunar- og markadsdeild, Framtakssjod og
Tryggingardeild Gtflutnings. Nyskdpunarsjodur er undanpegin tekjuskatti og eignarskatti.

Stofnsjédur
i Stofnsjodi er eigid fé sjodsins eins og had er vardveitt og avaxtad a hverjum tima. Undir Stofnsjod heyrir allur almenn-
ur rekstur Nyskdopunarsjods, deilda hans og sjoda.

Vérupréunar og markadsdeild
Deildin veitir framldg til voruprounar og markadsadgerda og skal studla ad aukinni samkeppnishaefni peirra fyrirtaekja
sem eru styrkhef hja deildinni.

Framtakssjodur

Framtakssjooi 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 nyskopun og atvinnuuppbyggingu & landsbyggdinni, einkum & svidi upplysinga
og hateekni.

Tryggingardeild atflutnings

Deildinni er etlad ad veita tryggingar og abyrgdir til pess ad efla islenskan Gtflutning véru og pjonustu, auka islenskar
fjarfestingar erlendis, patttoku i verklegum framkveemdum erlendis og patttoku i steerri verklegum framkveemdum hér-
lendis.

REIKNINGSSKILAABDFERBIR

2. Arsreikningurinn er i meginatridum gerdur eftir somu reikningsskilaadferdum og arid 4 undan.

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

1Y T 3 2%
Hisgdgn, innréttingar og skrifstofudhdld ......... ... ... 20%
TOIVUDONAOUr o 33%

Verdtryggoar eignir og skuldir eru feerdar midad vid gildandi visitdlu i janar 2003. Gengistryggoar eignir og skuldir eru
umreiknadar i islenskar kronur midad vid sidasta skrada fundagengi Sedlabanka islands i lok desember 2002. Afallnar
verobaetur og gengismunur & hofudstol eigna og skulda eru feerdar i rekstarreikning.

Hlutabréf i og atlan til ahaettufjarfestingaverkefna eru metin til eignar vid kostnadarverdi. Til ad meta hugsanlegum
topum sem fylgja ahaettufjarfestingu er veromeeti einstakra eigna feert nidur samkveemt sérstoku mati.

Verdbréf i fjarvorslu eru feerd vio markadsvirdi & reikningsskiladegi.

Til handbeers fjar teljast sjodur, 6bundnar bankainnstaedur og innsteedur i audinnleysanlegum verdbréfum.
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VARANLEGIR REKSTRARFJARMUNIR OG AFSKRIFTIR

3. Varanlegir rekstrarfjarmunir og afskriftir greinast pannig:

Stofnverd i arshyrjun
Afskrifad i arsbyrjun

Bokfeert verd i arsbyrjun ...................

Vidbaetur arsins . ...
Seltdérinu ........
Afskrift arsins ......

Bokfeert verd i lok arsins

FUARFESTINGAVERKEFNI

4, Breyting fjarfestingaverkefna & arinu greinist svo:
Fjarfestingaverkefni i upphafi ars
Fjarfest i nyjum verkefnum
Seld fjarfestingarverkefni

Fengnar afborganir fja

Verdbaetur og gengismunur fjarfestingaverkefna

Breyting afallina vaxta
Breyting afskriftarsjod
Nettd breyting & eignu

rfestingaverkefna

s
m framtakssj60a

5. Fjarfestingaverkefni i lok arsins greinast & eftirfarandi hatt:

Innlend fjarfesting i hlutabréfum 4 islandi
Innlend fjarfesting i hlutabréfum erlendis
Erlend fjarfesting i hlutabréfum & islandi

Innlend fjarfesting i sk

FUlINUSTUBIGNIT . e

Afskriftareikningur fjarfestingaverkefna

Eigin fjarfestingaverke

Eignir framtakssj6oa i

Eignir framtakssjoda i fjarvorslusamningum
Eignir framtakssjo0a . ........oouiiit
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uldabréfum 4 islandi

fni

aheettufjarfestingum

(1.105.823.990)

Hisgdgn og  Tdlvubanadur Fasteign Samtals
innréttingar
4.744.473 5.659.419 35.500.000 45.903.892
(2.894.102) (5.331.521) (2.189.167) (10.414.790)
1.850.371 327.898 33.310.833 35.489.102
2.152.471 2.288.044 0 4.440.515
0 (236.227) (33.133.333) (33.369.560)
(1.154.067) (390.540) (177.500) (1.722.107)
2.848.775 1.989.175 0 4.837.950
31.12.2002 31.12.2001
.......................................... 2.985.326.470 2.547.337.532
............................................... 502.752.855 1.241.147.460
(129.824.686) 0
................................... (81.327.779) (120.044.455)
............................ (20.838.120) 13.490.601
50.526.144 39.445.263
(375.382.030) (599.190.417)
................................... (120.604.978) (136.859.514)
2.810.627.876  2.985.326.470
31.12.2002 31.12.2001
.................................. 1.802.860.332 1.922.989.415
.................................. 505.154.660 641.996.441
................................... 163.699.503 154.343.931
................................. 787.059.999 725.759.446
64.753.913 0

(1.173.291.200)

2.217.704.417  2.271.798.033
259.847.707 187.807.688
333.075.752 525.720.749
592.923.459 713.528.437
2.810.627.876  2.985.326.470




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

Breyting & afskriftareikningi greinist svo:

31.12.2002 31.12.2001
Afskriftareikningur i upphafidrs ........ ... .. 1.173.291.200 625.591.987
Framlag arsins i afskriftareikning ............. ... . . 375.382.030 599.190.417

Endanlega t6pud fjarfestingaverkefni ............. ... ... ..l (442.849.240) (51.491.204)

............................................ 1.105.823.990  1.173.291.200

Afskriftareikningur i lok arsins

VERDBREF

7. Verdbréfaeign Nyskopunarsjods i lok arsins er faerd & markadsverdi og greinist svo:

Eignarhluti: Nafnverd: Markadsverd:
31.12.2002 31.12.2001
Markadshlutabréf:
Préunarfélag islands hf. ........ .. ... ... ..., 541% 132.014.004 212.542.547 316.833.610
islenski hugbtinadarsjodurinn hf. ............... 17,80% 207.228.591 290.120.027 0
502.662.574 316.833.610
Onnur verdbréf:
Skuldabréf & sveitarfélog  ..................... 3.000.000 3.990.804 5.868.399

3.990.804 5.868.399

VOARSLUSJOPIR

8. Nyskdpunarsjodur hefur gert samninga um avoxtun og fjarvorslu vid nokkra adila innanlands og utan. Fjarvarslan skipt-
ist med eftirfarandi haetti milli fjarvérsluadila:
31.12.2002 31.12.2001
................................................ 69.238 569.451.845
................................................. 854.123.443 1.947.910.157
854.192.681 2.517.362.002

Innlendir fjarvorsluadilar
Erlendir fjarvorsluadilar

Vorslusjodir skiptast & eftirfarandi hatt milli erlendra gjaldmidla og islenskra kréna.

Fiarvarslaierlendrimynt ... ... .. .. 854.123.443 2.215.758.290
Fiarvarsla iislenskum krénum ... ... ... 69.238 301.603.712

854.192.681 2.517.362.002
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FRAMTAKSSJOPUR

9. | samraemi vid 16g nr. 61 fra 1997 um Nyskdpunarsjod atvinnulifsins hefur rikissjédur greitt i Framtakssjod hluta af sélu-
andvirdi hlutafjar rikisins i FBA hf.

Framtakssjodur hefur i samraemi vid 40urnefnd 16g bodid Gt vorslu fjarins og & grundvelli Gtbodsins var gengid til samn-
inga vid Fjarfestingafélag Vestmannaeyja hf., Fjarfestingafélag Austurlands hf., Landsbanka islands - Framtak hf. og
Framtakssjod EFA.

Medal skulda i arshlutareikningi pessum er uppfeerd skuldbinding vid rikissjod vegna pessa i samraemi vid avoxtun Gt-
hodsadilanna. | adurnefndum I5gum er kvedid 4 um ad Gtbodnar einingar skuli leystar upp 7-10 arum eftir (itbod og renni
andvirdio pa i rikissjoo.

Stada fjarvorslu sundurlioast med eftirfarandi haetti:

31.12.2002 31.12.2001
Fjarfestingafélag Vestmannaeyja hf. ...... ... ... i 142.086.669 149.808.487
Fjarfestingafélag Austurlands hf. ... ... .. 129.591.303 123.350.462
Landsbanki islands - Framtak hf. .................. ... ... .. ..ol 152.106.552 192.906.497
Framtakssjoour EFA ... .o 169.138.935 247.462.991

592.923.459 713.528.437

EIGID FE

10. Innborgad stofnfé Nysképunarsjéds atvinnulifsins er kr. 4.000.000.000 vegna Stofnsj6ds, kr. 828.868.164 vegna
Véruprounar og markadsdeildar og kr. 18.197.001 vegna Tryggingardeildar Gtflutnings. i 19. gr. reglugerdar um Nyskép-
unarsjod atvinnulifsins segir ad sjodnum sé 6heimilt ad skerda stofnfé Nyskdpunarsjods. Ao lidnum sjo fyrstu starfs-
arum sjodsins skal mida vid ad upphafleg kronutala stofnfjar sé dskert en framreiknud fjarhaed eftir pad. Hreyfingar
eigin fjar greinast & eftirfarandi hatt.

Stofnfé  Oradstafad Samtals

eigid fée
Fluttfrafyrra dri ... . 4.821.767.472 139.061.130  4.960.828.602
Tap Tryggingadeildar atflutnings flutt & Rikisabyrgdasjéd ....... 3.950.438 3.950.438
Tap timabilsins ... ... .. .. (1.310.800.481)  (1.310.800.481)

4.821.767.472  (1.167.788.913)  3.653.978.559

Eigio fé Nyskopunarsjods skiptist med eftirfarandi heetti milli einstakra deilda:

31.12.2002 31.12.2001
StOfNS O0UN . . 3.348.840.629  4.393.101.065
Vorupréunar- og markadsdeild .......... .. 256.514.592 492.847.074
Framtakssjoour ... ... 48.623.338 74.880.463

3.653.978.559  4.960.828.602

Samkvaemt 12. grein laga um Nysképunarsjod atvinnulifsins um Tryggingardeild Gtflutnings, er midad vid ad idgjold og
tryggingarhlutfoll standi undir rekstri Tryggingardeildarinnar, greidslu tjonabdta og myndunar varasjods pannig ad
starfsemin standi undir sér til lengri tima litid. Tekjuafgangur leggsti sérstakan varasjod og skal honum varid til greidslu
tjonabata. Eigio fé deildarinnar i upphafi ars var ekkert og tap timabilsins nam 3.950.438 kronum. Tapid 4samt inn-
leystum abyrgdum & timabilinu var feert sem krafa & Rikisabyrgdasjod auk vaxta. Rikissjodur abyrgist ad 6oru leyti
skuldbindingar deildarinnar.
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VORSLUTEKJUR OG FJARMAGNSGJOLD

11. Vorslutekjur 2002 2001
Vaxtatekjur af bankainnstaeedum .......... ... . 1.038.570 4.846.572
Vaxtatekjur af verdbréfum ... .. ... .. .. 2.477.297 1.591.878
Vaxtatekjur af Gtlanum (rikiskrafa) ......... ... .. o i 1.270.826 0
(Leekkun)/haekkun virdi eignarhluta i vorslusjooum ........................... (590.476.638) 134.860.654
Ardur af hlutabréfaeign ....... .. ... . 0 14.224.509
Adrar rekstrartekjur ... .. (18.194.191) 267.474
Affoll og gengistap af skuldabréfum ....... ... .. ... . 253.501 845.000

(603.630.635) 156.636.087
pPéknunartekjur
Fengnar poknanir af dbyrgdum ... .. .. 1.965.286 1.223.039
Adrar poknunartekjur .. ..... ... 5.738.164 5.370.217
7.703.450 6.593.256
Gengisbhreyting verdbréfaeignar
Leekkun @ virdi eignarhluta ... ... . .. . . (185.110.214) (178.218.905)
Adrar tekjur
SHYTKIr 4.667.148 0
Soluhagnadur fastafjarmuna
Soluhagnadur fasteignar ........ ... i 8.418.035 0
Fjarmagnsgjold
Vaxtagjold af rekstrarfé . ........ ... .. ... ... (170.235) (488.134)
Vextir af skammtimaskuldum ........ . ... . . (4.241.111) (1.484.213)
Vextir af langtimaskuldum ... ... .. (2.599.350) (4.955.547)
Kostnadur vid vorslufjars ... .. .. (9.772.880) (12.039.725)
Gengismunur gjaldmidla ......... ... e (3.018.071) 0
(19.801.647) (18.967.619)

Hreinar vorslutekjur til radstofunar i rekstur og fjarfestingaverkefni ............

STARFSMANNAMAL

12. Laun og launatengd gjold greinast pannig
LAUN
Launatengd gjold . ... ...

(787.753.863) (33.957.181)
2002 2001
62.253.737 54.639.455
19.258.710 14.605.200
81.512.447 69.244.655

Starfsmenn sjodsins voru 11 i lok arsins 2002.

SAMSTARFSVERKEFNI VEGNA TRYGGINGADEILDAR

13. Pann 12. april 2002 var undirritadur samstarfssamningur milli Nyskdpunarsjods atvinnulifsins, Vorupréunar- og markads

deildar Nyskopunarsjods atvinnulifsins, Samtaka idnadarins, idnadarraduneytisins og Tryggingardeildar atflutnings.

Markmid samningsins, sem er til priggja ara, er a0 efla starfsemi Tryggingardeildar og munu samstarfsadilar leggja

fram fé sem svarar til pess vidbotarkostnadar sem af verkefninu leidir.
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Vidbotarkostnadur vegna verkefnisins & arinu 2002 sundurlidast & eftirfarandi hatt:

Adkeypt radgjof og pjonusta

Ferdakostnadur .. ...t

Radstefnugjold

Laun og annar skrifstofukostnadur millifeerour fra Stofnsjodi

Greitt af samstarfsadilum

STYRKVEITINGAR

14. Styrkveitingar sjodsins voru meo eftirfarandi haetti & arinu:

Sambpykktir veittir Stofnsjodsstyrkir

Sampykktir styrkir til vérupréunar og markadssetningar ......................

Nidurfelldir veittir styrkir

YFIRLIT YFIR FUIARFESTINGARVERKEFNI

15. Ahaettuhlutabréf i eign sjodsins greinast pannig:

Adsoftehf. ............

AGR - Adgeroagreining ehf. ... ... ... . .

Almenna vorusalan ehf.

Alur - &lvinnsla ehf. .....
Atferlisgreining ehf. . ...

A Sporbaug ehf./ In Orbit Entertainment INC. ...........ooeuureireeeana..

Alfasteinn ehf. .........
Bergspaehf. ...........
Bioprocess A/S ........
Blaa L6nid badstadur hf. .

Blaa Lonid heilsuvorur hf

Bonus Ortho System Islands hf. ........... ... . ..,

Byrehf. ...............
CanAg Diagnostics AB ..
Domestic SoftInc ......
Enexhf. ...............
FlexilamLda ...........
Foxhall ehf. ............
Framtidarteekni hf. ......

Frumkvaolasetur Nordurlands ehf. . ...

GECANf. ..............
Genergy-Varmaraf hf. ...
Giraffe 4 islandi ehf. .. ..
GlobodentB.V. .........
Hafmynd ehf. ..........
Hiyriehf. ..............

Interseafood & islandi €hf. .. ... .. . oo
Icelandic Genomics Corporation ..............eiiuiiiiiii i,
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........... 346.568
340.378
235.002
........... 3.745.200
4.667.148
........... (4.667.148)
2002 2001
45.494.508 51.242.680
45.565.992 63.046.025
(9.043.516) (36.415.856)
82.016.984 77.872.849
Eignahluti: Fjarfesting:
21,10% 22.500.000
10,10% 12.140.000
31,10% 17.000.000
32,80% 8.577.000
14,90% 13.000.000
19,00% 50.790.000
16,30% 2.800.000
13,70% 36.000.000
9,60% 111.699.502
14,30% 88.048.475
6,70% 15.775.088
10,70% 17.668.750
17,80% 62.833.333
10,40% 50.079.863
26,00% 12.933.333
10,40% 12.000.000
44,60% 71.396.401
21,70% 7.500.000
16,70% 30.000.000
12,33% 3.233.353
32,20% 61.000.000
42,90% 40.000.000
36,50% 4.950.000
6,20% 12.500.000
44,30% 41.181.022
44,30% 25.000.000
25,00% 12.000.000
13,20% 171.569.695



Icelandic Green Polyols ...t e 17,20%

llsanta UAB ... . 14,00%
Intel Scan Orbylgutaekni ehf. ... . ... ... . i, 16,70%
Investments and Advise SIA . ... 15,00%
ISgel Ohf. oo 17,60%
IShestar ehf. ... .. ... 13,60%
islensk nYskBpUN ehf. ... ... .. 13,30%
islenska lifmassafélagid ehf. ... ... ... . 21,40%
islenska magnesiumfélagid hf. ... ... ... ... .. o 1,90%
KK LUX S e 43,80%
Kine BNl .. 16,80%
Knd ehf. ..o 18,40%
Lightspeed Games INC. . ...t e 14,20%
Lifeind ehf. ... . 14,90%
MarkMar ehf. ... 20,60%
Marsel hf. ... 25,00%
MOtOris hf. . 43,60%
MP Bio hf. . 3,50%
Myllan-Carberry’s Bakery LLC . ... ..o o 10,00%
Nikita ehf. ... 20,70%
Norduris ehf. . ..o 28,50%
Norreenar myndir ehf. ... ... . 17,00%
Orkuhugbanadur ehf. (Vista Vision hf/ AEV) ........... ... ... ... 35,00%
PIGtUr BN, 25,90%
Poly-ice Mexico SAAde CV ..o 28,60%
Primex hf. (Genis hf.) ... 8,30%
Reykjavik Collection & islandiehf. .................. ... ... ... .......... 50,00%
Seaflower Whitefish Corp. ... 12,00%
Sindraberg enf. .. ... 29,60%
Sjavarleour hf. ... . 66,70%
Skaginn hf. .o 9,10%
Snorri Porfinnsson ehf. ... ... 16,70%
Sprotasjodurinn hf. ... 100,00%
Stiornu-0ddi hf. ... 23,50%
Sabyli hf. 19,50%
Saegull ehf. L 100,00%
Sogusafnio ehf. ... .. .. 30,00%
Teeknibroun hf o 15,70%
Tolvumyndir ehf. ..o 36,50%
Vindorka ehf. .. ... 12,70%
Vistorka hf. / islensk Nyorka ehf. . ..... ... ..., 65,31%
Vottun hf L 13,20%
X18-The Fashion Group ehf. ... ... 14,60%
Yellowtel A/S oo 4,04%
Z00m hf. L 21,23%
Pettaer-Thisdis ehf. ... ... . 10,00%
Ottborgud fjarfestingarloford ............ooeeeeee

26.336.574
87.986.750
15.000.000
15.648.050
2.346.614
21.765.665
5.514.374
1.173.216
950.000
37.869.472
18.500.000
11.000.000
50.815.940
8.150.000
3.650.000
5.721.272
37.500.000
75.000.000
53.261.250
41.500.160
51.773.326
13.551.440
35.000.000
24.000.000
17.920.000
87.722.798
10.000.000
59.086.934
37.050.000
20.000.000
64.989.134
6.000.000
85.300.000
35.000.000
57.626.115
500.000
20.000.000
4.968.285
40.000.000
35.000.000
46.200.000
1.701.394
105.000.000
10.300.000
34.506.000
5.000.000

23.647.917

2.471.714.495
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16. Ahaettuskuldabréf i eign sjodsins greinast pannig:
Utlan med breytilegum skilmalum
Skuldabréf med breytilegum skilmalum ........... ... .. ... ... ... ..l
Onnur dtlan
Skuldabréf vegna voruprounar- og markadsmala ............................
Skuldabréf vegna abyrgdalana ............. . ... ..

31.12.2002 31.12.2001
695.126.168 522.244.201
88.218.879 128.505.295
3.714.952 75.009.950
91.933.831 203.515.245
787.059.999 725.759.446

SKULDBINDINGAR

17. Nyskdpunarsjodur atvinnulifsins hefur veitt loford um styrkveitingar til nokkurra adila ad uppfyllitum skilyrdum samtals

a0 fjarhaed um 69,9 milljonir krona. Pessi loford eru feerd medal skammtimaskulda sjo0sins. Heildarfjarhaeo greiddra

styrkja @ arinu nam 69,2 milljonir kréna.

18. Sjodurinn hefur veitt loford um fjarfestingar i nokkrum verkefnum ad uppfylltum skilyroum. Samtals eru faerd i ars-

reikninginn medal skammtimaskulda 23,6 milljénir krona sem uppfyllt 6afgreidd loford. Heildarfjarhaed fjarfestingalof-

orda par sem sett skilyrdi hafa ekki verid uppfyllt nema i lok arsins um 71,1 milljonum kroéna.

19. Stjorn Nyskdpunarsjods hefur sampykkt ad veita abyrgdir til pridja adila til tryggingar bankalana. i arslok 2002 nema

veittar abyrgdir 183,4 milljonum kréna.

20. Tryggingadeild Gtflutnings hefur veitt abyrgdir til pridja adila. A reikningsskiladegi voru eftirstédvar pessara abyrgda um

385,6 milljon krona sem jafngildir um 3,5 milljonum i sérstokum drattarréttindum. Samkvaemt I6gum um Nyskdpunarsj6o

atvinnulifsins mega heildarskuldbindingar Tryggingardeildar ekki nema heerri fijarhaed en 100 milljonum i sérstokum

dréattarréttindum.

Endurgreidslutimi abyrgdarskuldbindinga Tryggingardeildar greinist pannig.

Til endurgreidsiu @ arinu 2003 .. ... .ot
Til endurgreidslu @ arinu 2004. . ... ... ..o

31.12.2002

371.798.768

13.751.900

385.550.668

21. Sjodurinn hefur veitt loford um veitingu dhaettulana ad uppfylltum skilyroum. Loford pessi eru annars vegar vegna voru-

préunar 27,5 milljénir kréna og hins vegar vegna markadssoknar 55,1 milljénir krona.
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REKSTRARREIKNINGUR ARID 2002

Skyr.

Rekstrartekjur og fjarmagnsgjold 11
Vorslutekjur ...................
Poknunartekjur ... L.
Gengishreyting verdbréfaeignar

Adrar tekjur

Soluhagnadur fastafjarmuna

Vextir milli deilda ...............
Fjarmagnsgjold .................

Rekstrargjold
Adkeyptur kostn. vid fjarf.verkefni .
Laun og launatengd gjéld ........ 12
Annar almennur rekstrarkostnadur
batttaka i rekstrark. annarra sj60a
Afskriftir ... 23

Hagnadur (tap) fyrir fjarf.verkefni

Fjarfestingaverkefni
Tekjur (gjold) v/ fjarf. i eignarhl. ...
Tekjur (gjéld) v/ fjarf. i skuldabr. ...
Framlag i afskriftareikning ....... 6
Veittir styrkir ... ... 13,16

Tap timabilsins

Stofnsjodur  Vorupréunar- Tryggingardeild Framtaks- Millifeerslur ~ Samsteedu-
& markadsdeild  atflutnings sjoour reikningur
(608.816.246) 3.902.089 1.283.522 (603.630.635)
1.015.685 949.601 5.738.164 7.703.450
(155.741.171) (29.369.043) (185.110.214)
4.667.148 4.667.148
8.418.035 8.418.035
157.376.648 (130.815.383) (1.270.826)  (25.290.439) 0
(19.801.646) (19.801.646)
(617.548.695)  (156.282.337) 5.629.445 (19.552.275) 0 (787.753.862)
12.239.768 1.013.854 13.253.622
78.675.499 1.434.867 1.402.081 81.512.447
55.972.102 88.144 921.948 333.143 57.315.337
(30.881.521) 19.234.500 6.242.000 5.405.021 0
1.722.107 1.722.107
117.727.955 20.757.511 9.579.883 5.738.164 0 153.803.513
(735.276.650)  (177.039.848) (3.950.438)  (25.290.439) 0 (941.557.375)
7.622.520 (5.395.420) 2.227.100
75.356.854 10.571.954 85.928.808
(354.872.167) (19.543.177) (966.686) (375.382.030)
(37.090.992) (44.925.992) (82.016.984)
(308.983.785) (59.292.635) (966.686) 0 (369.243.106)
(1.044.260.435)  (236.332.483) (3.950.438) (26.257.125) 0 (1.310.800.481)




EFNAHAGSREIKNINGUR

EIGNIR

Fastafjarmunir
Varanlegir rekstrarfjarmunir
Hasgdgn og innréttingar ........
Tolvubanadur og skrifstofuahdld .

Ahzttufjarmunir

Skuldabréfaeign

Fjarfestingaverkefni: ............
Eignarhlutar ..................
Eignir Framtakssjéda ...........
Utlan med breytilegum skilmalum
Onnuratlan ...................
Fullnustueignir ................
Afskriftareikningur fjarf.verkefna

Fastafjarmunir

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

Nesta ars afborgun skuldab.eigna

Krofur 4 tengda sjodi  ...........

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

Onnur verdbréfaeign

Handbeert fé
Vorslusjodir

Bankainnsteedur og sjodir

Veltufjarmunir

Eignir alls

Skyr.

2,3

6

Stofnsjodur ~ Voruprounar- Tryggingardeild  Framtaks- Millifeerslur ~ Samsteedu-
& markadsdeild  atflutnings sjodur reikningur
2.848.775 2.848.775
1.989.175 1.989.175
4.837.950 4.837.950
31.812.888 31.812.888
31.812.888 31.812.888
2.440.496.240 27.984.902 3.233.353 2.471.714.495
592.923.459 592.923.459
690.339.111 4.781.057 695.126.168
3.714.952 88.218.879 91.933.831
64.753.913 64.753.913
(961.521.875)  (76.355.992) (3.233.353)  (64.712.770) (1.105.823.990)
2.237.782.341 44.634.846 592.923.459 (64.712.770)  2.810.627.876
2.274.433.179 44.634.846 592.923.459 (64.712.770) 2.847.278.714
5.493.905 5.221.263 10.715.168
4.542.668 4.542.668
225.088.229 48.983.529  (274.071.758) 0
10.036.573 225.088.229 5.221.263 48.983.529  (274.071.758) 15.257.836
442.809.207 59.853.367 502.662.574
3.990.804 3.990.804
442.809.207 63.844.171 506.653.378
854.192.681 854.192.681
175.449.067 120.116 18.534 175.587.717
1.029.641.748 120.116 18.534 1.029.780.398
1.482.487.528 289.052.516 5.239.797 48.983.529  (274.071.758) 1.551.691.612
3.756.920.707 333.687.362 5.239.797  641.906.983 _ (338.784.528) 4.398.970.326




* =
31. bESEMBER 2002
SKULDIR OG EIGID FE
Skyr.  Stofnsjodur  Voruprounar- Tryggingardeild Framtaks- Millifeerslur ~ Samsteedu-
& markadsdeild  atflutnings sjodur reikningur
Eigio fé 10
Stofnfé ...l 4.000.000.000  810.671.163 11.096.309 4.821.767.472
Annad eigiofé .................. (651.159.371)  (554.156.571) (11.096.309)  48.623.338 (1.167.788.913)
Eigio fe 3.348.840.629  256.514.592 0 48.623.338 3.653.978.559
Skuldbindingar
Vorslufé fra rikissjédi ............. 9 592.923.459 592.923.459
Skuldbindingar 592.923.459 592.923.459
Skuldir
Langtimaskuldir
Skuldabréfalan .................. 31.812.888 31.812.888
31.812.888 31.812.888
Skammtimaskuldir
Skuldbindingar vegna verkefna .. 17,18 81.135.897 12.460.000 93.595.897
Skuldb. vegna afskriftasj. ahettulana 64.712.770 (64.712.770) 0
Neesta ars afborganir langtimalana 2.272.349 2.272.349
Adrar skammtimaskuldir ........ 19.820.130 1.832.852 360.19 22.013.173
Fyrirframinnheimtar tekjur ...... 2.374.001 2.374.001
Skuldir vid tengda sj6di ........ 273.038.814 1.032.944 (274.071.758) 0
376.267.190 71.172.770 5.239.797 360.191  (338.784.528) 120.255.420
Skuldir 408.080.078 77.172.710 5.239.797 360.191  (338.784.528) 152.068.308
Eigio fé og skuldir 3.756.920.707  333.687.362 5.239.797  641.906.988  (338.784.528) 4.398.970.326
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SJUOBDSTREYMI ARID 2002

Rekstrarhreyfingar
Innborgadar vorslutekjur og péknanir
Innborgadar adrar tekjur .........
Greidd fjarmagnsgjéld ...........
Greiddur rekstrarkostnadur ... ....
Innb. tekjur/(gjold) af fjarf.verkefnum
Greiddir styrkir .................
Handbeert fé (til rekstrar) fra rekstri

Fjarfestingahreyfingar

Keyptir fastafjarmunir ...........
Keyptverdbréf .................
Keypt markadshlutabréf ..........
Keypt hlutabréf .................
Innleystar abyrgdir .............
Seld hlutabréf ..................
Seldir fastafjarmunir .............
Veitt lan til tengdra sjoda ........
Fengnar afb. skuldab. og verdb. ...

Fjarfestingahreyfingar

Fjarmégnunarhreyfingar
Innborgad fra Rikisabyrgdasjodi . . .
Greiddar afborganir langtimalana
Rekstrarlan fengin fra tengdum sjéoum
Fjarmognunarhreyfingar

Heekkun (laekkun) handbaers fjar . . .

Handbeertfé1.1. ...............

Handbeertfé31.12. ..............

Skyr.

Stofnsjédur  Vorupréunar- Tryggingardeild Framtaks- Millifeerslur ~ Samstaedu-
& markadsdeild  atflutnings sjodur reikningur
(619.983.424) 11.127.688 3.540.065 6.098.355 (599.217.316)
6.500.000 6.500.000
(19.801.646) (19.801.646)
(149.329.218) (1.523.011) (3.337.883) (333.143) (154.523.255)
82.979.374 (3.355.700) 79.623.674
(61.292.374) (7.885.000) (69.177.374)
(767.427.288) (1.636.023) 6.702.182 5.765.212 (756.595.917)
(4.440.515) (4.440.515)
(258.000.906) (258.000.906)
(185.469.589) (185.469.589)
(461.967.140) (966.686) (462.933.826)
(8.545.699) (8.545.699)
47.684.991 47.684.991
5.771.013 5.771.013
(43.727.835) 1.656.213 (4.798.526) 46.870.148 0
43.411.421 41.227.479 84.638.900
(813.010.725) (2.500.356) (6.889.486) (5.765.212) 46.870.148 (781.295.631)
17.497.047 17.497.047
(2.270.319) (2.270.319)
64.367.195 (17.497.047) (46.870.148) 0
62.096.876 (46.870.148) 15.226.728
(1.518.341.137) (4.136.379) (187.304) 0 0 (1.522.664.820)
2.547.982.885 4.256.495 205.838 0 0 2552.445.218
1.029.641.748 120.116 18.534 0 0 1.029.780.398
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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 2002, 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 auditincludes 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 2002 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, March 31st 2003
Deloitte & Touche hf.

26

Pall Steingrimsson
State Authorized Public Accountant

Aaned(enfmsd

Anna Birgitta Geirfinnsdottir
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 New Business Venture Fund all relevant informa-
tion 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 2002 financial state-

ments by means of their signature.

Reykjavik, March 31st 2003

Board of Directors

fimmnduypmoor

Arnar Sigurmundsson

Chairman
AP S

Orn Johannsson Gudran Pétursdottir

Halldor Bjornsson Hermann Hansson

Managing director

Gunnar Orn Gunnarsson
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STATEMENT OF INCOME FOR THE YEAR 2002

Financial income and expenses 1
Financial income from investment contracts .....................
Fees from loan guarantees ...............c.coiiiiiinieiiinn...
Exchange gain (loss) in investment securities ....................
Otherincome . ...
Gainonsale 0f @SSEtS . ...t
Financial expenses ........... ... ..

Operating expenses
Investment project ...t e
Salaries and related expenses ...............c il 12
Other operating BXpenSes ... .......ovireeeieenie e,
Depreciation ............ 2,3

Net loss before investment ........... ... ... .. ..

Investment projects
Income from equity investment ......... ... ...
Income from securities investment ........... ... e
Provision for losses ........ ... 6
BraANtS ot 1417

Loss for the year

Year Year

2002 2001
(603.630.635) 156.636.087
7.703.450 6.593.256
(185.110.214) (178.218.905)
4.667.148 0
8.418.035 0
(19.801.646) (18.967.619)
(787.753.862) (33.957.181)
13.253.622 16.133.907
81.512.447 69.244.655
57.315.337 54.256.629
1.722.107 3.447.928
153.803.513 143.083.119
(941.557.375) (177.040.300)
2.227.100 1.406.228
85.928.808 80.543.842
(375.382.030) (599.190.417)
(82.016.984) (77.872.849)
(369.243.106) (595.113.196)
(1.310.800.481) (772.153.496)
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BALANCE SHEET

ASSETS

Fixed assets
Fixed tangible assets

Building ...
Fixtures ...t
Computers and office equipment

Investments

Bonds payable .................

Investment projects

Equity shares in venture capital
Assets of Information and Technology Fund

Loans, variable terms

Otherloans ....................
Realized properties ..............
Provision for losses account

Current assets
Receivables

Other receivables ................
Current maturities of bonds

Securities

Equity shares in listed companies
Other securities ..................

Cash and cash equivalents

Investment contracts

Cash and deposit .................

40

Notes

Fixed assets

Current assets

Assets

31.12.2002 31.12. 2001
0 33.310.833

2.848.775 1.850.371
1.989.175 327.898
4.837.950 35.489.102
31.812.888 0
31.812.888 0
2471714495  2.719.329.787
592.923.459 713.528.437
695.126.168 522.244.201
91.933.831 203.515.245
64.753.913 0
(1.105.823.990)  (1.173.291.200)
2.810.627.876  2.985.326.470
2.847.278.714  3.020.815.572
10.715.168 10.697.550
4.542.668 0
15.257.836 10.697.550
502.662.574 316.833.610
3.990.804 5.868.399
506.653.378 322.702.009
854.192.681  2.517.362.002
175.587.717 35.083.216
1.029.780.398  2.552.445.218
1.551.691.612  2.885.844.777
4398970326  5.906.660.349




DEcCceEMBER 31sT, 2002

EQUITY AND LIABILITIES

Notes 31.12.2002 31.12. 2001
Equity 10
Contributed capital ............ 4.821.767.472 4.821.767.472
Other qQUITY . ..ot e (1.167.788.913) 139.061.127
Total equity 3.653.978.559 4.960.828.599
Obligations
Owner’s investment capital ............ ... ... . ... 592.923.459 713.528.437
Obligations 592.923.459 713.528.437
Liabilities
Long-term liabilities
Long-termnotes ....... ... 31.812.888 33.415.406
31.812.888 33.415.406
Short-term liabilities
Project obligations ........... ... ... ... . 17,18 93.595.897 189.091.240
Next year’s payment of long-termdebt ........................ 2.272.349 2.227.694
Other current liabilities ............ ... . i 22.013.173 7.568.973
Deferredincome ... ... 2.374.001 0

120.255.420 198.887.907

Liabilities 152.068.308 232.303.313

Equity and liabilities 4.398.970.326 5.906.660.349




STATEMENT OF CASH FLOWS FOR THE YEAR 2002

Cash flows from the operating activities

From investment contracts ...............coo i,
Otherincome ... ...t
Financial eXpenses ......... ..o
Operating eXpPeNSES ... ..vtt it
From investment projects .............. ... ... ... .
Paid-out grants ............ i

Net cash provided by operating activities

Cash flows from investing activities

Investment in fixed @SSets . ...t
Investment in SECUNItieS ... ...ttt
Investment in listed companies ........... ... . ..
Investment in equity shares ...t
Guaranteescalled ........ ..o
Sold equity shares ... ...
Sold fixed @SSEtS ...\t
Payment of long-term notes and bonds ..........................

Cash flows provided by investing activities

Cash flows from financing acitvities
Payment from State Guarantee Fund ...........................

Payment of long-termdebt ........ ... .. ... ... ..l
Cash flows provided by financing activities

Cash and cashequivalents ....................................
Cash and cash equivalents at beginning ofyear ..................

Cash and cash equivalents atyear-end .........................
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Notes

Year Year

2002 2001
(599.217.316) 111.639.340
6.500.000 0
(19.801.646) (18.422.737)
(154.523.255) (139.132.169)
79.623.674 81.454.425
(69.177.374) (109.799.947)
(756.595.917) (74.261.088)
(4.440.515) (476.213)
(258.000.906) (439.311.990)
(185.469.589) 0
(462.933.826) (853.100.377)
(8.545.699) (24.222.631)
47.684.991 0
5.771.013 0
84.638.900 124.543.280

(781.295.631)

(1.192.567.931)

17.497.047 0
(2.270.319) (2.217.545)
15.226.728 (2.217.545)

(1.522.664.820)
2.552.445.218

(1.269.046.563)
3.821.491.781

1.029.780.398

2.552.445.218




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 investmentin 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 gener-
al 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.

BUIdING . 2%
B UT S« oottt e 20%
00T 0T TV =1 3 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 2003 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 state-
ment.

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:

Provision for losses account
Net investments projects

Assets of Information and Technology Fund in investment projects
Assets of Information and Technology Fund in investment contracts
Assets of Information and Technology Fund

44

(1.105.823.990)

Fixtures Computers Building Total

Initial cost at beginning of year ............. 4.744.473 5.659.419 35.500.000 45.903.892
Depreciation at beginning of year ........... (2.894.102) (5.331.521) (2.189.167) (10.414.790)
Net book value at beginning of year ......... 1.850.371 327.898 33.310.833 35.489.102
Additions during theyear .................. 2.152.471 2.288.044 0 4.440.515
Sold duringtheyear ...................... 0 (236.227) (33.133.333) (33.369.560)
Depreciationin2002....................... (1.154.067) (390.540) (177.500) (1.722.107)
Net book value atyearend ................. 2.848.775 1.989.175 0 4.837.950

INVESTMENT PROJECTS
31.12.2002 31.12.2001
4. Changes in investment projects in 2002 are specified as follows:
Investment projects at beginning of theyear................................ 2.985.326.470  2.547.337.532
New investment projects . . ........uueee et 502.752.855  1.241.147.460
Sold iNVestment projects . ........oiiii e (129.824.686) 0
Changesininterestdue ....... ..ot 50.526.144 39.445.263
Contribution to Information and Technology Fund . ........................... (120.604.978)  (136.859.514)
Indexation of investment projects ... (20.838.120) 13.490.601
Payment of investment projects. . ...t (81.327.779)  (120.044.455)
Changes in the Provision for Losses account ..................ccovieann... (375.382.030)  (599.190.417)
2.810.627.876  2.985.326.470
. Investment projects at end of period are specified as follows:

31.12.2002 31.12.2001

Domestic investment in equity sharesinlceland ............................. 1.802.860.332  1.922.989.415
Domestic investment in equity sharesabroad ............. ... ... .. ... 505.154.660 641.996.441
Foreign investment in equity sharesinlceland .............................. 163.699.503 154.343.931
Domestic investment in long-term notes in Iceland .......................... 787.059.999 725.759.446
Appropriated @SSetS .. ... e 64.753.913 0

(1.173.291.200)

2.217.704.417  2.271.798.033
259.847.707 187.807.688
333.075.752 525.720.749
592.923.459 713.528.437
2.810.627.876  2.985.326.470




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 duringthe year ...,
Provisions finally written off ...... ... ... .. .
Provision for Losses accountatyear-end ................. ... ...

SECURITIES

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

Share: Nominal value:

Equity shares in listed companies

Prounarfélag islands hf. ................ 5,41% 132.014.004
islenski hugbtinadarsjodurinn hf. ........ 17,80% 207.228.591
Other securities

Bonds of municipalities ................. 3.000.000

INVESTMENT CONTRACTS

31.12.2002
1.173.291.200
375.382.030

(442.849.240)

31.12.2001
625.591.987
599.190.417
(51.491.204)

1.105.823.990

1.173.291.200

8. The New Business Venture Fund 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:

Market value:
31.12.2002 31.12.2001
212.542.547 316.833.610
290.120.027 0
502.662.574 316.833.610
3.990.804 5.868.399
3.990.804 5.868.399
31.12.2002 31.12.2001
69.238 569.451.845
854.123.443  1.947.910.157
854.192.681  2.517.362.002
854.123.443  2.215.758.290
69.238 301.603.712
854.192.681  2.517.362.002
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INFORMATION AND TECHNOLOGY FUND

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:
31.12.2002 31.12.2001
Fiarfestingafélag Vestmannaeyjahf. ........ ... ... ... ... ... ... ... ..., 142.086.669 149.808.487
Fijarfestingafélag Austurlands hf. ... .. ... ... .. . ... ... ... L. 129.591.303 123.350.462
Landsbanki islands - Framtak hf. ........ ... ... ... i, 152.106.552 192.906.497
Framtakssjoour EFA ..o 169.138.935 247.462.991
592.923.459 713.528.437

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 Guaran-
tee Department. Art. 19 of the regulations for the New Business Venture Fund states that a reduction in the contributed
capital of the New Business Venture Fund is not allowed. After the first seven 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 Retained Total

capital earnings equity

Beginningofyear .......... .. 4.821.767.472 139.061.130  4.960.828.602
Export Credit Guarantee Dep. loss paid by State Guarantee Fund 0 3.950.438 3.950.438
Netl0SS. .o\t 0 (1.310.800.481) (1.310.800.481)

4.821.767.472  (1.167.788.913)  3.653.978.559

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

31.12.2002 31.12.2001

Core FUN .. 3.348.840.629  4.393.101.065
Product Development and Marketing Department ........................... 256.514.592 492.847.074
Information and Technology Fund ........ ... ... ... 48.623.338 74.880.463
3.653.978.559  4.960.828.602
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Art. 12 of the New Business Venture Fund Act, regarding the Export Credit Guarantee Department, assumes that pre-
miums and Guarantee ratios will cover the department’s operations, the payment of compensation and the creation of
a reserve so the department can operate in the long run. Any surplus revenue is posted to a special reserve for allo-
cation 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 2002 2001
Interest on bank deposits . ............ 1.038.570 4.846.572
INterest 0N SECUNLIES ...ttt 2.477.297 1.591.878
Interestonlending ....... ... 1.270.826 0
(Decrease) / Increase in market value of equity shares in investment contracts . (590.476.638) 134.860.654
Dividends on equity shares ............ccoiiiiriiiiii i 0 14.224.509
Other operationsS iNCOME ... ... .t (18.194.191) 267.474
Discount and exchange rate lossonbonds ............... ... . ... ... ... 253.501 845.000

(603.630.635) 156.636.087

Fees from loan guarantees

Fees from loan guarantees ............ouuiiiiii e 1.965.286 1.223.039
Other fBES .ttt 5.738.164 5.370.217
7.703.450 6.593.256

Exchange gain (loss) in investment securities
Decrease invalue of shares ... (185.110.214)  (178.218.905)

Other income
[ 4.667.148 0

Gain on sale of assets
Gain on sale of fixed @SSES ... ....''trr s 8.418.035 0

Financial expenses

Interest exXpenses, OPerations .. ...........uieteie e (170.235) (488.134)
Interest on current liabilities ........ ... . (4.241.111) (1.484.213)
Interest expenses of long-termdebt ......... ... ... ... (2.599.350) (4.955.547)
Investment contractfees ...........o i (9.772.880) (12.039.725)
Exchange rate difference ............c. i (3.018.071) 0

(19.801.647) (18.967.619)

Net income from investment contracts (787.753.863) (33.957.181)
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PERSONNEL

12. Salaries and related expenses are specified as follows: 2002 2001
SalaAMIES . 62.253.737 54.639.455
Related eXpenses . ... ...t 19.258.710 14.605.200

81.512.447 69.244.655

There were 11 employees at year-end.

COOPERATION CONTRACT ON THE
EXPORT CREDIT GUARANTEE DEPARTMENT

13. On april 12th 2002 a contract was signed on cooperation between New Business Venture Fund, Product Development
and Marketing Department of the New Business Venture Fund, The Federation of Icelandic Industries, the Ministry of
Industry and Export Credit Guarantee Department. The objective of the contract, which is valid for three years, is to
strengthen the operation of the Export Credit Guarantee Department. In that purpose these parties will contribute a
yearly contribution that correspond to the additional cost of this assignment.

The additional cost of this assignment in the year 2002 is as follows:

2002
Management adViSOry SEIVICES .. ...ttt ettt e et 346.568
Travel BXPENSES oottt 340.378
CONfErENCE TS .ttt 235.002
Wages and other office expenses transferred from Core Fund .............. ... ... ........ 3.745.200
4.667.148
Contribution fee from cooperation parties .............oouiiiteiiie i (4.667.148)
GRANTS
14. Grants provided by the Fund during the year are specified as follows: 2002 2001
Approved Core Fund grants .......... .ot 45.494.508 51.242.680
Approved grants to Product Development and Marketing ..................... 45.565.992 63.046.025
WHItten Off grants ... ......ee ettt et (9.043.516) (36.415.856)

82.016.984 77.872.849

INVESTMENT PROJECTS

15. Investments in venture capital is specified as follows: Share: Investment:
Adsoftehf. ... .. 21,10% 22.500.000
AGR - Adgerdagreining ehf. .. ... 10,10% 12.140.000
Almenna vorusalan ehf. ... ... ... .. 31,10% 17.000.000
Alur-alvinnsla ehf. ... 32,80% 8.577.000
Atferlisgreining ehf. ... 14,90% 13.000.000
A Sporbaug ehf./ In Orbit Entertainment InC. .. .......coveeeeeeeeeeenn. .. 19,00% 50.790.000
Alfasteinn enf. .. 16,30% 2.800.000
Bergspa ehf. ..o 13,70% 36.000.000
Bioprocess A/S ... 9,60% 111.699.502
Blaa Lonid badstadur hf. ... 14,30% 88.048.475
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Blaa Lonid heilsuvérurhf ... ... . . 6,70% 15.775.088

Bonus Ortho System fslands hf. ..o 10,70% 17.668.750
BYr ehf. 17,80% 62.833.333
CanAg Diagnostics AB ... ... o 10,40% 50.079.863
Domestic SOftINC ...t 26,00% 12.933.333
Enex hf. o 10,40% 12.000.000
Flexilam Lda . ... 44,60% 71.396.401
Foxhall ehf. ... . 21,70% 7.500.000
Framtidarteekni hf. ... ... . . 16,70% 30.000.000
Frumkvaolasetur Nordurlands ehf. ....... ... 12,33% 3.233.353
GECA hf. . 32,20% 61.000.000
Genergy-Varmaraf hf. . ... . . 42,90% 40.000.000
Giraffe & islandi @nf. ... ..o 36,50% 4.950.000
Globodent BV, ... . 6,20% 12.500.000
Hafmynd ehf. ... .. 44,30% 41.181.022
HI i ehf. 44,30% 25.000.000
Interseafood & islandi €hf. . ... oo 25,00% 12.000.000
Icelandic Genomics Corporation .......... ..ot 13,20% 171.569.695
Icelandic Green Polyols ...... ... 17,20% 26.336.574
llsanta UAB ... ... 14,00% 87.986.750
Intel Scan Orbylguteekni ehf. ... ... oo 16,70% 15.000.000
Investments and Advise SIA .. ... ... . 15,00% 15.648.050
ISl N 17,60% 2.346.614
IShestar eNf. .. ... 13,60% 21.765.665
islensk nyskopun ehf. ... ... oo o 13,30% 5.514.374
islenska lifmassafélagid ehf. ... ... ... . . 21,40% 7.173.216
islenska magnesiumfélagid hf. ....... .. ... oo 1,90% 950.000
KK LUX SA o 43,80% 37.869.472
Kine ehf. . . 16,80% 18.500.000
Kna ehf. .. 18,40% 11.000.000
Lightspeed Games INC. ... ... it e 14,20% 50.815.940
Lifeind ehf. ... .. 14,90% 8.150.000
MarkMar enf. . ... 20,60% 3.650.000
Marsel hf. . ... 25,00% 5.721.272
Motoris hf. L 43,60% 37.500.000
MP Bio hf. . 3,50% 75.000.000
Myllan-Carberry’s Bakery LLC . ... 10,00% 53.261.250
Nikita ehf. . ... 20,70% 41.500.160
Norouris €hf. ... 28,50% 51.773.326
Norraenar myndir ehf. ... . . 17,00% 13.551.440
Orkuhugbdnadur ehf. (Vista Vision hf/AEV) ........ ...t 35,00% 35.000.000
PlOtur ehf. . .. 25,90% 24.000.000
Poly-ice Mexico S.AA.de CV ... i 28,60% 17.920.000
Primex hf. (Genis hf.) ... i 8,30% 87.722.798
Reykjavik Collection & islandi .......... ..o, 50,00% 10.000.000
Seaflower Whitefish Corp. ... 12,00% 59.086.934
Sindraberg ehf. ... 29,60% 37.050.000
SjavarleOur hf. ... 66,70% 20.000.000
Skaginn hf. ... 9,10% 64.989.134
Snorri Porfinnsson ehf. . ... 16,70% 6.000.000
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16.

Sprotasjoourinn hf. ... 100,00% 85.300.000
Stiornu-0ddi hf. ... 23,50% 35.000.000
Sabyli hf. 19,50% 57.626.115
Seegull ehf. o 100,00% 500.000
Sogusafnid ehf. ... . 30,00% 20.000.000
Teeknibroun hf ... 15,70% 4.968.285
Tolvumyndir ehf. ... 36,50% 40.000.000
Vindorka ehf. ... 12,70% 35.000.000
Vistorka hf. / islensk Nyorka ehf. ..........oo oo 65,31% 46.200.000
NottUn M L 13,20% 1.701.394
X18-The Fashion Group ehf. .. ... 14,60% 105.000.000
Yellowtel A/S 4,04% 10.300.000
Z00m hf. L 21,23% 34.506.000
Pettaer-This.is ehf. .. ... . 10,00% 5.000.000
Unpaid inVEeStMEeNtS . ... i e 23.647.917

2.471.714.495

Venture loans are specified as follows: 31.12.2002 31.12.2001
Loans, variable terms

Bonds with variableterms ....... ... .. . 695.126.168 522.244.201
Other loans

Development and marketing bonds ......... ... ... ... 88.218.879 128.505.295
Guarantees bonds . ... ... 3.714.952 75.009.950

91.933.831 203.515.245
787.059.999 725.759.446

OBLIGATIONS

17.

18.

19.

20.

21.

The New Business Venture Fund has announced its commitment to award grants to several projects amounting to ISK
69,9 million. These obligations are subject to specific demands being met and are entered among short-term liabilities.
Paid-out grants amounted to 1SK 69.2 million in 2002.

The New Business Venture Fund has announced its commitment to invest in certain projects subject to specific
demands being met. The sum of ISK 23,6 million is entered among short-term liabilities on account of unpaid invest-
ment 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 71,1 million at year-end.

The New Business Venture Fund has entered into guarantee to third party for bank loans. At year end these guaran-
tees amounted to ISK 183,4 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 385,6 million which is equivalent to 3.5 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: 31.12.2002
DUB N 2003 . ..o 371.798.768
DUB N 2004 . .. e 13.751.900

385.550.668

The Fund has announced its commitment to provide venture investment loans subject to specific demands being met.
These commitments involve product development ISK 27,5 million and market research ISK 55,1 million.
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INCREASED NEED FOR VENTURE CAPITAL
IN A DIFFICULT ENVIRONMENT

In the five years since the New Business Venture Fund (NBVF) began its operations, sweeping
changes have drastically affected the Fund’s operating environment. When the NBVF was for-
med, venture capital was in scant supply in Iceland. The Fund’s initiative has since attracted more
domestic investors, paving the way for a radically transformed venture capital environment for
entrepreneurs and start-up companies. Investing in new ideas is usually quite risky. Many inter-
esting ideas do not work out, but some take off and reward investors with good returns.
Difficulties in the IT and technology sectors around the world for the last two to three years have
further increased risk and debilitated venture capital funds. As with other venture capital funds,
NBVF has not been untouched by these hardships.

Arnar Sigurmundsson
The Board of Directors has approved about 100 equity investments in new businesses. Besides Chairman

equity investments, NBVF has also focused on conventional venture project credit, with some loans convertible to stock.
Although the Fund has financed numerous projects since its founding, direct grants have been considerably reduced over
the past three years. ,\WWomen in Business” (Audur i krafti kvenna), a project aimed at supporting women entrepreneurs,
concluded last December and proved to be a good example of an ambitious project of the Fund and a few powerful part-
ners. NBVF has also assisted entrepreneurs in the export business by granting them loans to bridge the period from produc-
tion to sales. The Export Credit Guarantee Department was reorganized last year as there was ample evidence to show
that this department needed strengthening. The department is intended to provide guarantees related to the export of
Icelandic goods and services.

In the last few quarters, the financing of start-up companies has heen very difficult due to lack of venture capital. Many
domestic investors were badly burnt and most pulled out of the market two years ago. While NBVF felt it was its obligation
to continue active investment in lieu of limited capital, it was forced to diminish its new investments. Since then, the main
objective has been to re-assess companies already invested in and assist them in refinancing based on future potential.
Difficulties in the business environment for start-up companies and the lack of new capital has made the exit of initial in-
vestors much harder than originally expected. When NBVF commenced its operations the Fund expected to sell a large
part of its stock holdings within five years. Even if this seems unattainable at the time of this writing, the exit and sale of
NBVF held shares will be the main goal for the next two years.

During its five years of operations, NBVF performance was very good for the first two years, but the past three years have
proven to be very difficult for all venture capital funds. The consolidated accounts, originally ISK 4,821 million, were reduced
to ISK 3,654 million at the end of last year. It should be noted that all equity shares and loans to investment projects are
valued at cost. NBVF has provided ISK 1,105 million to meet the estimated risks in investments and loans totaling ISK 3,323
million at the end of the year 2002.

Last year NBVF received 318 requests for projects. The number of requests from the beginning of operations until mid-April
of this year now total 1,890. Difficulties in the information and technology sectors have not diminished the interest in venture
capital investmentin Iceland. This year a record number of applications are projected for ,Entrepreneur 2003", a business
plan contest. Icelanders are progressive and unafraid of being leaders in their fields. The opening of the Icelandic New
Energy hydrogen station is a good example of the pioneering spirit of daring that defines Icelandic society. It is the first
hydrogen station in the world built next to an ordinary fueling station. The opening was a big day for NBVF, as it played an
important part in the founding of Icelandic New Energy four years ago, hosting its offices for awhile and actively part-
icipating in its growth from day one.

Reykjavik, April 25, 2003

Arnar Sigurmundsson
Chairman
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