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ADDRESS BY THE CHAIRMAN OF THE BOARD
AND THE CHIEF EXECUTIVE OFFICER

The end of the year 2003 saw Reykjavik Energy complete ifs fifth year of operations and its second year
under the jointownership of a number of district and town councils. Reykjavik Energy and its subsidiaries
serve 16 councils in West, South and Southwest Iceland, with a combined population amounting to 2/4

of the population of the country.

Investment of ISK 5.6 billion
Operations in 2003 went according to projections in all main areas. Reykjavik Energy’s investment for
the year 2003 reached ISK 5.6 billion, the largest single project being the extension of operations in

Nesjavellir.

Reykjavik Energy’s Scorecard system is now well established as an effective management technique. The
company's chief objective has been revised by the Board of Directors and each of the company's depart-
ments has set itself objectives in line with the new chief objective. Use of the Scorecard system has attract-
ed the affention of managers in many other companies and Reykjavik Energy staff have given many pre-
sentations describing this management system. Several companies have purchased the computer soft-

ware that Reykjavik Energy devised for use in the Scorecard management system.

Reykjavik Energy’s quality system has been revised and appraisals have been performed. The company
has now gained certification according to ISO 9001:2000 concerning quality systems. Cold water is
cerfified according to the HACCP system where the water is classified as drinking water.

Environmental matters play an important role in Reykjavik Energy’s operations and in 2003, as in previ-
ous years, the company published an environmental report. Key figures relating fo the environment were
presented in this document, from levels of exploitation of natural resources during energy and water pro-
duction to the disposal of waste and pollutants. Environmental management and environmental reports
are paramount in Reykjavik Energy’s operations. During 2004 and 2005, the company will seek certi-
fication for its environmental management system according to ISO 14001, and for its safety system

according to OHSAS 18001.

Expansion of Data Transfer

Reykjavik Energy increased its range of services af the beginning of last year with the infroduction of a
data transfer service that has quickly established itself, demonstrating a growing demand for this type of
service. Two types of data transfer are offered: through fibre-optic cables for large businesses, and
through the electricity distribution system to domestic residences. The data transfer system covers
Reykjavik, Kopavogur, Gardabaer, Hafnarfierdur, Mosfellsbeer and Akranes. Fibre-optic cables also
extend fo Hveragerdi, Selfoss, Hella, Hvolsvéllur and to Vestmannaeyjar. A decision was taken fo absorb
the operations of a number of subsidiaries info Reykjavik Energy’s operations; the companies were
Hitaveita Thorlékshafnar, Rafmagnslina ehf, Hlidaveita (purchased 2003) and Bifrést Water service (pur-
chased 2003).

New Electricity Legislation

New legislation governing the electrical supply industry came info force last year, providing for a phased
opening of the market for competition, and placing electricity distribution under the control of a single
distribution company. This legislation will have a considerable impact on Reykjavik Energy’s operations,
where charges will be made for all fransfers of electrical energy, including from the company's own instal-
lations. Energy accounting must be revised and other companies will have the right to sell electricity in
Reykjavik Energy’s markets while new areas currently served by other companies will be opened to
Reykjavik Energy. A new inspectorate will be infroduced requiring a revised system of recording and
accounting. Reykjavik Energy is well prepared for all these changes and ready to compete in this new
electricity supply market.



Peripheral Services

Outlying services operations have been amalgamated under the title ,Peripheral Services and Hitaveita
porlakshafnar (including Grimsnesveita) will be included in this grouping from 17 of Jan 2004. Peripheral
Services currently has over 1,000 customers. Hitaveita Norddaelinga was purchased and hot water serv-

ices will shortly be laid to Munadames.

It is planned to complete the transfer of all the company’s main operations in Reykjavik to a single cen-
tre during 2004, when the Operations Department will move from Eithsfdi 11 to Baejarhéls 1. This final

fransfer will be beneficial for both the company and its employees.

Expansion of Nordural

An important step was faken when Reykjavik Energy, along with Hitaveita SuBumesja, signed an agree-
ment to supply 153 MW to Nordurdl's expanded aluminium smelting plant. To meet the increased
demands, an electricity generating station will be built on Hellisheidi heath. This is the first contract made
directly between Reykjavik Energy and a heavy industrial company and it marks an important phase in
the development of Reykjavik Energy. It was also a key factor in the decision to build the Hellisheidi instal-
lation as the economical operation requires a considerable initial investment. The country’s deepest high-
temperature borehole was drilled on Hellisheidi heath, reaching a depth of 2.8 km.

Hellisheidi Power Station

Operational and investment plans for 2004 expect a continuing extension of systems with the expansion
of urban areas within the company’s area of services and increased use of energy. Investment in the sys-
tem is expected to be ISK 7.5 billion. The largest individual project will be the Hellisheidi Power Station,
which will greatly increase the company's generating capacity.

Headquarters

The year 2003 was our first in our new headquarters. The effectiveness of having all employees under
one roof became immediately apparent. Our employees have praised the new site and everyone is saf-
isfied that the new arrangement is a resounding success. The radical step of placing all staff in a single,
large, open space was also a success and most employees have made the adjustment fo the new work
environment. The company looks forward to the completion of this process at the end of 2004 when the

Operations Department moves from Eirhafdi 11.

Alfred Porsteinsson Gudmundur pPéroddsson
Chairman of the Board CEO



INDICATORS

Unit Time 2002 2003 Change
Inhabitants in electric ufility area number Dec 1 161,347 162,834 0.9%
Inhabitants in geothermal utility area number Dec 1 176,976 179,085 1.2%
Inhabitants in water supply area incl. wholesale number Dec 1 154,066 155,405 0.9%
Inhabitants in water supply area excl. wholesale number Dec 1 118,068 118,975 0.8%
Electricity sales GWh Year 891 897 0.6%
Geothermal water sales million m* Year 64.2 59.6 7.2%
Cold water sales by metres million m* Year 7.7 8.6 11.7%
Cold water sale, wholesale million m* Year 5.6 53 -5.4%
Electricity consumption kWh/inhabitant Year 5,523 5,507 0.3%
Geothermal water consumption m?/inhabitant Year 363.0 333.1 -8.2%
Cold water consumption m’*/inhabitant Year 156.4 154.4 -1.3%
Average price of electricity (less VAT) " ISK/kWh Year 5.85 6.09 4.2%
Average price of geothermal water (less VAT) ! ISK/m? Year 60.21 63.12 4.8%
Average price of tap water sold by metres (less VAT) " ISK/m® Year 20.03 20.47 2.2%
Number of employee positions number Dec 31 484 492 1,7%
Electricity capacity MW Dec 31 102.2 102.2 0.0%
Total electricity production GWh Year 641.3 657.5 2.5%
Maximum demand for electricity in the Reykjavik area ? MW Year 166.8 172.2 3.2%
Tolal electrical energy requirement in the Reykjavik area ¥ GWh Year Q04.7 929.2 2.7%
Maximum demand for electricity in Akranes MW Year 8.7 9.4 8.0%
Total electrical energy requirement in Akranes GWh Year 47.6 46.1 -3.2%
Geothermal water capacity m’/hr Dec 31 14,832 16,877 13.8%
Geothermal water, maximum demand m*/hr Year 12,540 12,750 1.7%
Total geothermal water production million m*® Year 62.9 60.9 -3.2%
Potable water capacity I/s Dec 31 1,993 1,873 -6.0%
Total potable water production million m* Year 24.1 24.0 -0.4%
Substations number Dec 31 12 12 0.0%
Substations, installed capacity MVA Dec 31 454 454 0.0%
Distribution, indoor stations number Dec 31 661 676 2.3%
Distribution, pole-mounted stations number Dec 31 146 124 -15.1%
Distribution, indoor stations, installed capacity MVA Dec 31 446.2 455.7 2.1%
Distribution, pole-mounted stations, installed capacity MVA Dec 31 8.9 7.8 -12.4%
Underground and submarine cables, 132 kV km Dec 31 45.2 45.2 0.0%
Underground cables, 66 kV km Dec 31 17.1 17.1 0.0%
Underground cables, 33 kV km Dec 31 16.3 16.3 0.0%
Underground cables, 611 kV km Dec 31 564.3 5914 4.8%
Overhead lines, 132 kV km Dec 31 24.5 24.5 0.0%
Overhead lines, 66 kV km Dec 31 35.0 35.0 0.0%
Overhead lines, 33 kV km Dec 31 6.5 4.4 -32.3%
Overhead lines, 22 kV km Dec 31 20.9 29.9 0.0%
Overhead lines, 6-11 kV km Dec 31 126.3 123.5 -2.2%
Underground cables, 400/230 V km Dec 31 3,116.4 3,150.9 1.1%
Overhead lines, 400/230 V km Dec 31 70.1 65.9 -6.0%
Pipeline system, geothermal water * km Dec 31 1,832.4 2,157.0 17.7%
Pipeline system, potable water * km Dec 31 913.5 1,008.0 10.3%
Service connections, electricity number Dec 31 30,202 30,423 0.7%
Service connections, geothermal water number Dec 31 31,682 32,033 1.1%
Service connections, potable water ¥ number Dec 31 18,812 20,455 8.7%



Unit Time 2002 2003 Change

Metres for electricity number Dec 31 85,930 87,672 2.0%
Metres for geothermal water number Dec 31 43,893 44,401 1.2%
Metres for potable water number Dec 31 2.024 2,040 0.8%
Faults in:

— High and medium voltage system number Year 48 62 29.2%
— low voltage system * number Year 415 513 23.6%
Street lighting poles number Dec 31 33,632 35,371 5.2%
Street lighting luminaires number Dec 31 35,740 37,518 5.0%
Street lighting, installed capacity %% Dec 31 5,727 5,922 3.4%

1) Including fixed charges

2) Including secondary energy

3) Akranes og Borgarnes included in 2003
4) Akranes included in 2003

HALLDORA BALDURSDOTTIR HAS BEEN A MEMBER OF
STAFF AT REYKJAVIK ENERGY FOR FIVE YEARS. SHE DEALS
WITH QUALITY ISSUES AND IS A CHEERFUL GO-GETTER.



KEY FIGURES

Unit Time 2002 2003 Change

INCOME
Geothermal sales ISK m. Year 3,866 3,772 -2.4%
Electricity sales ISK m. Year 5,426 5,724 5.5%
Water sales ISK m. Year 1,221 1,305 6.9%
Financial Income ISK m. Year 3,046 1,256 -58.8%
Other Income ISK m. Year 749 1,015 35.5%
ISK m. 14,307 13,072 -8.6%
EXPENCES
Electricity ISK m. Year 2,977 3,115 4.6%
Financial expenses ISK m. Year 791 701 -11.4%
Other operating expenses ISK m. Year 4,504 4,561 -1.3%
Depreciation ISK m. Year 2,983 3,294 10.4%
ISK m. 11,255 11,671 3.7%
ASSETS
Current assets ISK m. Dec 31 2,468 2,877 16.6%
Other assefs ISK m. Dec 31 11,520 12,277 6.6%
Power stations and distribution systems ISK m. Dec 31 49,496 53,760 8.6%
ISK m. 63,483 68,913 8.6%
DEBT AND OWNERS EQUITY
Current liabilities ISK m. Dec 31 4,052 2,516 -37.9%
Pension liabilities ISK m. Dec 31 195 201 3.2%
long term debt ISK m. Dec 31 21,400 26,497 23.8%
Equity ISK m. Dec 31 37,836 39,699 4.9%
ISK m. 63,483 68,913 8.6%
KEY PERCENTAGES
2002 2003
Profit margin ratio 26.7% 10.8%
Refurn on equity 8.3% 3.3%
Operating profit margin 6.2% 6.4%
Return on investment 17.7% 17.1%
Outstanding sales rafio 15.9% 14.8%
Equity ratio 50.6% 57.6%
Current ratio 0.61 1.14

Change in current assets as a portfion of operating Income

Investment over Income
EBITDA (ISK m.)
ROA

Times interest earned ratio



FINANCE

The Annual Financial Statement of Reykjavik Energy for the year 2003 includes the Consolidated
Financial Statement of Reykjavik Energy and ifs subsidiaries fogether with the Annual Financial Statement
of the parent company. The Consolidated Financial Statement includes Reykjavik Energy, the Municipal
Heating Utility of Akranes and Borgarfiérdur (HAB), the Porlakshéfn Heating Utility, Lina.Net hf., NCI-
Fiarskipti and Orka ehf. and Rafmagnslina ehf.

Operating income was ISK 12,006.2 million and increased by 3.5% . Income from the sale of energy

excludes own energy use, which amounted to I1SK 579.5 million during the year.

Operating expenses before depreciation were ISK 7,714.8 million, down by 1.2%. Operating profit
before depreciation and interest (EBITDA) was 1SK 4,291 .4 million and increased by 13% from the pre-
vious year.

Net cash provided by operating activities amounts fo I1SK 3,577.2 million, up by 5.3%.

Depreciation amounted to ISK 3,552.7 million, increasing by 4.9% from previous year.

Financial income was I1SK 565.5 million. Revaluation continued fo be favourable during the year 2003,
though to a lesser extent than during the year before. Exchange-rate gain due to foreign loans was 1SK
440 million. Interest expenses were ISK 736 million compared to ISK 894 million the year before.
Dividend to owners amounted to ISK 1,361.7 million, compared to 1,299.5 in the previous year.
Total assets increased by ISK 5.2 billion during the year and were I1SK 69.8 billion by the end of the
year. Increase in foreign, longferm loans, owing to power plant invesiments and other investments
amounted fo ISK 6.5 billion. Net increase in liabilities was ISK 3.3 billion and total liabilities by the end

of the year were I1SK 29.9 billion.

Equity at end of year 2003 was ISK 39.7 billion and the equity ratio was 57.6%.

ADALBJORN SCHEVING, ON THE RIGHT, HAS BEEN
EMPLOYED AT REYKJAVIK ENERGY FOR THREE YEARS, IN
THE LANDLINE DIVISION. HE HE IS AN ANIMAL LOVER.



GUDMUNDUR BJARNI KARLSSON, TO THE LEFT, HAS WORKED FOR REYKJAVIK
ENERGY FOR ALMOST FIVE YEARS, IN THE OVERHEAD POWER LINES
DIVISION. GUDMUNDUR'S FAVOURITE PASTIME IS SAILING AND HE CAN
OFTEN BE SEEN AT SEA ON FAXAFLOI BAY.




BOARD OF DIRECTORS AND CEO REPORT

In the opinion of the Board of Directors and CEO of Reykjavik Energy, all the information necessary to

familiarize oneself with the status of the company at the end of the year, the operating results for the year / /

and financial development during the year appear in this Financial Statement.

Reykjavik Energy is a parinership. At the beginning of 2003, there were five owners of the compony,l

but during the year Reykjavik Energy bought the share of the Municipality of Hafnarfiérdur. Hence, there
were four owners of the company at the end of 2003, i.e., the City of Reykjavik with a share of
93.539%, the Town of Akranes with a share of 5.528%, the Town of Borgarbyggd with a share of
0.761% and the Municipality of Borgarfiérdur with a 0.172% share.

Al the company's annual general meefing, the Reykjavik Energy Board of Directors will propose the pay-
ment of a dividend, amounting to ISK 1.441 million, fo the company’s owners in 2004 for the year 2003.

The Board of Directors and CEO of Reykjavik Energy hereby confirm with their signatures the company’s
Financial Statement for 2003.

Reykjavik, February 17" 2004.

Chairman of the Board

Cee

Alfred Porsteinsson

b
4 e / 2
7/ P CZ“”‘”"P o j(gé“z’{é}z
Gék}ugur por Pérdarson Steinunn Valdis Oskarsdottir

/* ‘_;M_A.d_,-—a— 'I-x‘,ﬂv‘?’ 3’l"uo".-_-- s e

Sveinn Kristinsson Tryggvi Friéiénsé)_n
Porgbijoérg Vigfosdattir " ol A ') \
\ Y
CEO ;

Gudmundur bP@roddsson




AUDITOR’S REPORT

To the Board of Direcfors and owners of Reykjavik Energy

We have audited the Financial Statements of Reykjavik Energy as of December 31¢ 2003. The Financial
Statements contains the Consolidated Financial Statements of Reykjavik Energy and its subsidiaries, along
with the parent company’s Financial Statements, which is divided into the Board of Directors’ Report,
Income Statement, Balance sheet, Cash flow and notes. The Financial Statements are presented by the
company’s management and on their responsibility in accordance with laws and regulations. Our respon-
sibility is entailed in the opinion we issue on the Financial Statements on the basis of the audit.

We conducted our audit in accordance with generally-accepted auditing standards in Iceland. Those
standards require that we plan and perform the audit fo obtain reasonable assurance about whether the
Financial Statements are free of material misstatement. An audit includes examining, on a fest basis, evi-
dence supporting the amounts and disclosures in the Financial Statements. An audit also includes assess-
ing the accounting principles used and significant estimates made by management, as well as evaluat-
ing the overall Financial Statements” presentation. We believe that our audit provides a reasonable basis

for our opinion.

In our opinion, the Financial Statements give a frue and fair view of the financial position of Reykjavik
Energy as of December 317 2003 and of the results of its operations and its cash flows for the year then
ended in accordance with generally-accepted accounting principles in Iceland applied on a consistent
basis.

Reykjavik, February 177 2004

Deloitte hf.

78 b o

Blrglr Finnbogason
Stdte Authorized Public Accountant

i A 00

Hilmar A. Alfredsson
State Authorized Public Accountant




INCOME STATEMENT 2003

Group Parent Company
Note 2003 2002 2003 2002
Operating revenues
Energy sales 10,872,986 10,552,842 10,801,261 10,512,948
Other income 1,133,199 1,050,912 1,014,830 761,963
12,000,185 11,603,754 11,816,092 11,274,911
Operating expenses
Energy purchases 3,134,041 3,020,963 3,294,010 3,195,603
Wages and related expenses 14 1,984,703 1,954,097 1,901,250 1,810,431
Other operafing expenses 2,596,026 2,832,143 2,480,672 2,487,649
7714771 7,807,203 7,675,932 7,493,682
Operating profit before depr.
and amortisation 4 291,414 3,796,551 4,140,160 3,781,229
Depreciation and amortisation 4 (3,552,690) (3,385,694 (3,294,123) (2,983,162
Operating profit 738,724 410,857 846,037 798,068
Interest income [expenses) 15 565,511 2,455,511 553,785 2,253,569
Income (expenses) from subsidiaries 0 43,287 (41,964) 46,110)
Income (expenses) from other shares (78,626) (14,493) (78,626) 0
Profit before tax 1,225,609 2,895,162 1,279,232 3,005,527
Income tax 3 25,746 27,266 0 0
Profit before share of
minority in subsidiaries 1,251,355 2,922,428 1,279,232 3,005,527
Share of minority in subsidiaries 27,877 83,099 0 0
Net profit for the year 1,279,232 3,005,527 1,279,232 3,005,527

— . il

OTTO KARL ELDAR HAS BEEN WITH REYKJAVIK ENERGY FOR

. 22 YEARS. OTTO WORKS IN THE ELECTRICAL WORKSHOP. HE
ENJOYS RELAXING IN FRONT OF THE TELEVISION AFTER A
HARD DAYS WORK.




BALANCE SHEET

Assets
Group Parent Company
Note 31.12.2003 31.12.2002 31.12.2003 31.12.2002
Fixed assets
Infangible assefs 3
Goodwill and other intangible assefs 235,332 271,191 47,414 28,270
235,332 271,191 47,414 28,270
Fixed tangible assets 4.5
Power plants and distribution systems 54,850,298 50,560,902 53,759,706 49,495,521
Other assets 10,882,268 10,268,758 10,386,298 9,644,440
65,732,566 60,829,660 64,146,004 59,139,961
Investments and bonds
Shares in subsidiaries 6 0 0 924,822 898,588
Shares in other companies 6 700,472 741,462 663,281 708,884
Bonds 8 225,141 183,896 255,261 239,970
925,613 925,358 1,843,364 1,847,442
Fixed assets 66,893,512 62,026,208 66,036,782 61,015,673
CURRENT ASSETS
Inventories
Supplies 7 332,401 398,754 325,320 390,551
332,401 398,754 325,320 390,551
Accounts receivable 8
Accounts receivables 1,815,084 1,860,642 1,748,669 1,790,984
Subsidiaries 0 0 167,712 80,153
Other receivables 127,274 115,693 120,540 103,264
1,942,358 1,976,335 2,036,922 1,974,401
Securities
Current maturities of bonds 30,289 25,076 30,289 25,076
30,289 25,076 30,289 25,076
Liquid assets
Bank deposits and cash 556,633 175,834 484,187 77,569
556,633 175,834 484,187 77,569
Current assets 2,861,681 2,576,000 2,876,717 2,467,598
Total assets 69,755,193 64,602,208 68,913,499 63,483,271
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31.DECEMBER 2003

Liabilities and Equity
Group Parent Company
Note 31.12.2003 31.12.2002 31.12.2003 31.12.2002

Equity
Retained earnings Q.10 39,699,071 37,836,082 39,699,071 37,836,082
Total equity 39,699,071 37,836,082 39,699,071 37,836,082
Minority share
Minority inferest in subsidiaries 165,362 188,520 0 0 1
165,362 188,520 0 0
Liabilities
Obligations
Pension liabilities 11 227,781 220,578 201,243 195,022
227,781 220,578 201,243 195,022
Long-term liabilities
Llong-term loans 12 24,132,485 19,321,490 23,681,843 18,658,515
Llongterm loan due to pension liability sefflement 2,815,053 2,741,666 2,815,053 2,741,666
26,947,538 22,063,156 26,496,896 21,400,181 LJ/
Current liabilities
Shortterm loans 510,855 1,729,213 502,879 1,729,213
Accounts payable 1,097,606 1,468,175 1,077,907 1,415,364
Reykjavik Municipal Treasury 25,805 108,671 25,805 108,671
Subsidiaries 0 0 22,114 6,779
Longterm liabiliies — due within one year 13 771,950 658,153 508,427 484,721
Other current liabilities 309,227 329,660 289,157 307,237
2,715,442 4,293,873 2,516,289 4,051,986
Total liabilities 29,890,760 26,577,606 29,214,428 25,647,189
Total equity and liabilities 69,755,193 64,602,208 68,913,499 63,483,271

THIS IS ONE OF OUR CONTRACTORS.
REYKJAVIK ENERGY USES SUB-CONTRACTORS
FOR PART OR ALL OF SOME PROJECTS.

T T
U et



STATEMENT OF CASH FLOWS 2003

Group Parent company

Note 2003 2002 2003 2002

Cash Inflow from Operating Activities
Net profit for the year 1,279,232 3,005,527 1,279,232 3,005,527

Reconciling items not involving cash:

Depreciation and amortisation 4 3,552,690 3.385.694 3,294,123 2,083,162
Calculated effect of pricelevel changes 2 (677,037) (441.680) 658,560) (396,473)
Indexation and exchange rate differences (426,262) (2.627.924) (369,819) (2,359,5606)
Subsidiaries interest 0 (43,287) 41,964 46,110
Minority interest in subsidiaries" performance (27,877) (83,099) 0 0]
Calculated income tax 3 (25,746) (27,2606) 0 0
Gain from sale of fixed assets (32,287) 23,670 0 1,035
Write down of stock holdings 79,314 0 79,314 0
Increase in pension obligations 7772 4,223 6,221 1,028
Working capital from operating activities 16 3,729,798 3,195,858 3,672,469 3,280,822

Changes in operating assets and liabilities:

Receivables (increase), decrease 52,385 638,261 (62,521) 588,874
Inventory (increase), decrease 66,354 (2,171) 65,232 1,314
Liabilities increase, (decrease) (271,315) (52,885) (227,305) 76,210

Net cash from operating activities 16 3,577,222 3,779,062 3,447,874 3,947,220

Investment activities

Purchases of fixed assefs (5,762,940) [7,059,531) (5,658,892) (6,550,478
Sales of fixed assets 6,573 265,542 6,573 250,000
Purchases of shares (18,262) (57,865) (14,262) (187,465)

Installments of bonds 50,271 17,623 (14,751) 17,623

Investment activities (5,724,358) (6,834,231) (5,681,331) (6,470,319)

Financing activities

Shortterm loans (1,225,448) 1,214,111 (1,226,334) 829,213
Borrowing of longterm liabilities 6,489,351 3,334,471 6,406,851 3,089,551
Repayments of longterm liabilities (1,202,384) (475,879) (1,006,859) (293,5206)
Purchase of shares (171,900) 0 (171,900) 0
Payments to shareholders (1,361,683) (1,299.,491) (1,361,683) (1,299,491)
Shares issued 0 123,000 0 0
Financing activities 2,527,936 2,896,212 2,640,075 2,325,747

Increase (decrease) of cash 380,799 (158,957) 406,618 (197,352)
Cash at beginning of year 175,834 303,341 77,569 254,841
Cash acquired by merger on January 1st 0 20,080 0 20,080
Changes in companies in Group 0 11,370 0 0

Cash at end of year 556,633 175,834 484,187 77,569

ASLAUG SVEINBJARNARDOTTIR HAS BEEN A MEMBER OF STAFF FOR FOUR
YEARS. SHE WORKS IN THE ELECTRICAL WORKSHOP. ASLAUG IS A BUNDLE
OF ENERGY AND REGULARLY GOES SWIMMING AND CYCLING.




NOTES

ACCOUNTING POLICIES

The Financial Stafements are prepared in accordance with the Icelandic law and generally accepted
accounting principles. In all material respects the Financial Statements are consistent with the statement
of the preceding year. The Financial Statements are prepared according to the costing method after tak-

ing info account the effect of price-level changes.

The Financial Statements of Reykjavik Energy for the year 2003 includes the Consolidated Financial
Statements of Reykjavik Energy and its subsidiaries along with the Financial Statements of the Parent
Company. The main transactions between companies in the Group are omitted from the Consolidated
Financial Statements. The Consolidated Financial Statements include Reykjavik Energy, the Municipal
Heating Utility of Akranes and Borgarfiérdur, the borlékshafn Heating Utility, Lina.Net hf., NCI- Fjarskipti
and Orka ehf. and Rafmagnslina ehf. Shares in subsidiaries are capitalised at the price corresponding
to Reykjavik Energy's share in the book value of their equity capital after taking into account the differ-
ence between the initial purchase price, share in their equity capital at the time of purchase and other
changes. In the Consolidated Financial Statements, surplus from depreciable assefs is entered as an

increase in their value, where appropriafe.

With Act no. 133/2001, amendments were made of Act no. 75/1981 on Income Tax and Net Worth
Tax and of the Annual Accounts Act no. 144/ 1994, With these amendments, price adjustments pursuant
fo the Act on Income Tax and Net Worth Tox were abolished as of 1 of January 2002. Also, the pro-
visions of the Annual Accounts Act regarding price adjustments for general price-level changes in finan-
cial statements were abolished. Revaluation of assefs is permitted provided that certain conditions are
met. The temporary provisions of the Annual Accounts Act stipulate that companies may take account of
the effects of general price-level changes in their Financial Statements for fiscal years beginning in 2002
and 2003 in accordance with the provisions valid before the amendments. Reykjavik Energy has decid-
ed to continue faking info account effects of general price-level changes in the preparation of its Financial
Statements for the year 2003. Had this not been done, the net profit for the year for the Parent Company
without the effect of subsidiaries would have been about ISK 615.9 million less, and shareholders’equi-

ty about ISK 1,062.3 million less.

During the preparation of the Financial Statements, account was taken of the effect of general price-level
changes on the performance and financial status of the company. Thus, the Income Statement is intend-
ed o show performance at the average pricelevel, while amounts in the Balance Sheet are stated in terms
of the end-of-year price level. The reference for calculations is the consumer price index, which rose by
2.72% during the year. Fixed tangible assets and intangible assets are revaluated by exirapolating the
initialisation value and depreciation through the end of the year. The fixed tangible assets and the intan-
gible assets that were added or sold are revaluated, based on the period of ownership during the year.
The impact of pricelevel changes on monetary assets and liabilities, as they were at the beginning of the
fiscal year, and of their change during the year, is calculated: They generated calculated revenues due
fo price-level changes in the amount of ISK 677,037,337 for the Group and ISK 658,566,304 for the
Parent Company. The increase from revaluation of fixed tangible assets and the calculated revenues from
pricedevel changes are entered in the revaluation account among the equity capital items on the Balance
Sheet. The pricedevel change entry in the Income Statement specifies in millions of ISK as follows:

Adjustments entered for interest and inflation compensation 681 663
Adjustments entered for changes in pension obligations 6 6
Adjustments entered for cost of goods sold (10) (10)
Total calculated revenues from price-level changes 677 659

Assets and liabilities indexed and denominated in foreign currencies, are entered in accordance with

valid index at yearend and converted to ISK at exchange-rate at yearend respectively.

Accounting principles concerning other items of the Financial Statements are listed on the next page.




INTANGIBLE ASSETS

Infangible assets, which are amortised by 12.5%-20% annually, are specified as follows in millions of

ISK:

Group Good- Calculated income Other Total
will tax balance
Initialisation value from previous year 89 107 204 400
Amortisation from previous year (18) 0 (11 (129)
Book value from previous year 71 107 Q3 271
Revaluation during the year 2 0 2 3
Invested during the year 0] 26 23 49 3
Amortisation during the year (18) 0 (70) (88) /”/’N K
Book value at end of year 55 133 47 235 E\f—
Jrf
\
Parent Company Other intangible Total \_/_/
assets
Initialisation value from previous year 33 33
Amortisation from previous year (4) (4)
Book value from previous year 28 28

Revaluation during the year 1 1

Invested during the year 23 23
Amortisation during the year (5) (9)
Book value at end of year 47 47

Research and development costs are capitalised as intangible assefs if it is fairly likely that the project

will eventually generate revenues. The costs are written off over a period of eight years.

LEIFUR OLAFSSON HAS WORKED FOR REYKJAVIK ENERGY SINCE
1989, IN THE OVERHEAD POWER LINES DIVISION. HE GOES REGU-
LARLY TO THE THEATRE AND PARTICULARLY ENJOYS COMEDIES.



FIXED TANGIBLE ASSETS

Changes in fixed tangible assets were as follows in millions of ISK:

Group
Heating Electric Water Fiber-optic

Power utility utility utility cable Other

station systems systems systems syst 1 Total
Cost at 1/1 2003 24,758 36,621 20,921 14,963 1,700 12,666 111,629
Previously depreciated (8,9206) (21,331) (11,101) (7,044) 0 (2,397) (50,799)
Book value 1/1 2003 15,832 15,291 9,819 7,919 1,700 10,269 60,830
Revaluation of assets 795 441 0 0 0 0 1,236
Price-level changes for the year 469 425 267 217 47 288 1,713
Additions during the year 2,238 952 602 416 176 1,153 5,537
Disposed of during the year 0 0 0 0 0 [120) (120)
Depreciated during the year (735) (1,047) (581) (323) 71) (707) (3,464)
Book value af end of the year 18,599 16,061 10,108 8,229 1,853 10,882 65,733
Depreciation rates 0.0-6.7% 2.0-10% 2.,0-10% 2,0-6.7% 4.0% 0.0-33.3%
Parent Company

Heating Electric Water  Fiber-optic

Power utility utility utility cable Other

station systems systems systems systems assets Total
Total value 1/1 2003 24,758 33,384 20,921 14,963 1,700 11,859 107,584
Previously depreciated (8,926) (19,158) (11,101) (7,044) 0 (2,215) (48,444)
Book value 1/1 2003 15,832 14,225 9,819 7,919 1,700 9,644 59,140
Revaluation in Heating utility 795 397 0 0 0 0 1,192
Revaluation during the year 469 397 267 217 47 272 1,670
Invested during the year 2,238 Q09 602 416 176 1,092 5,433
Depreciated during the year (735) (957) (581) (323) 71 622) (3,289)
Book value at end of the year 18,599 14,971 10,108 8,229 1,853 10,386 64,146
Depreciation rates 0.0-6.7% 2.0-10% 2.0-10% 2.0-6.7% 4% 0.0-33.3%

Depreciation is calculated as a fixed annual percentage of revalued cost, based on the ownership peri-
od during the year and capitalised af the average price level for the year. No depreciation is entered

for assets that have not been taken into use.

INGVAR HELGI KRISTJANSSON HAS BEEN AT REYKJAVIK ENERGY
FOR SIX MONTHS, WORKING WITH A GROUP THAT DEALS
WITH OVERHEAD POWVER LINES. HE IS AN EXPERT SKATEBOARD-

ER AND IS PREPARING FOR APPRENTICESHIP EXAMS.




During the year, a revaluation of assets in the Heating utility system amounting to ISK 1,192 million was
made. According fo the Annual Account Act and International accounting stfandards, companies are per-
mitted to revaluate fixed tangible assefs if it is shown that those assets have been substantially underval-
ved. In relation of the revaluafion, the estimated lifetime of the assets was evaluated and accordingly it
was decided to decrease the depreciation rate, effecting in decreased depreciations amounting fo ISK
60 millions in the Parent Company.

Identical revaluation, amounting to ISK 44 millions was made on the assets of Porlakshafn Heating Utility

and is shown in the Consolidated Financial Statements.

Group Parent Company

Depreciation of tangible assets (3,464) (3,289)
Amortisation of infangible assets (88) (5)
(3,553) (3,294)

During the year, financial cost amounting to ISK 112 million were capitalised for construction in the

Hellisheidi project.

Real-estate value and fire-insurance value of the assets of the Parent Company af the end of 2003 were

as follows in millions of ISK:

Real-estate Fire insurance

value value
Real-estate 8,742 11,182
Sites 1,444
10,186 11,182
Equipments, furniture and fixtuers are insured for ISK 1,491.1 million.

STEFAN ATLI ASTVALDSSON HAS BEEN WITH THE

COMPANY FOR A YEAR. HE WORKS IN THE WATER

CONTROL CENTRE. HE IS AN AVID EXPLORER AND
LIKES FISHING AND HUNTING.




SHARES

Shares in subsidiaries are entered in proportion fo the company's ownership share in their equity after
taking info account the difference between the initial purchase price and the company's share in their
equity capital on the purchase. Shares in other companies are enfered at the revalued original cost.

Allowances are made for possible losses on investments.

Shares were as follows, in millions of ISK:

Group
Share Face value Book value

Shares in other companies:

Jardboranir hf. 20.0% 51.9 343.2
Enex hf. 17.9% 159 44.0 P
Vélomiddstsdin ehf. 33.0% 128.3 393 ﬂ TR,
Tetra Island hf. 44 7% 256.8 1156
Feyging hf. 39.5% 28.8 460\
Tengir hf. 22.5% 9.0 15.5 \
Galantaterm 4.4% 9.9 13.1 \
Vistorka hf. 5.6% 2.7 13.0
Metan hf. 21.3% 10.0 10.2
Span hf. 5.6% 7.5 8.6
Netorka hf. 17.9% 7.5 8.6
Varmaraf ehf. 3.7% 2.0 8.2 \
Og Fiarskipti hf. 0.1% 3.2 7.2 \
IM & fslandi 3.0% 0.9 7.1
islensk nyskapun h. 18.3% 5.5 5.8
Fiskeldi Eyjofiardar hf. 0.7% 3.4 4.7
Hos myndanna ehf. 18.5% 0.8 4.6
Aflvaki hf. 38,0% 3.0 3.8
slenska lfmassafélagi® ehf. 3.2% 1.1 1.1
Farice hf. 1.3% 0.4 0.4
Enex-Kina ehf. 50.0% 0.3 0.3
700.5

Parent Company
Share Face value Book value

Shares in subsidiaries:

porlakshafn Heating Utility, Porlékshafn 100.0% 445.2
Lina.Net hf., Reykjavik 67.8% 271.3 269.7
Heating Utility of Akranes and Borgarfiérdur (HAB)  79.3% 142.0
Rafmagnslina ehf., Reykjavik 100.0% 80.0 65.3
NCI fjarskipti and Orka ehf., Reykjavik 100.0% 3.0 2.7

924.8

Shares in other companies:

Jardboranir hf. 20.0% 51.9 343.2
Enex hf. 17.9% 15.9 44.0
Vélamidstodin ehf. 33.0% 128.3 39.3
Tetra fsland hf. 44.7% 256.8 115.6
Feyging hf. 31.6% 23.0 36.7
Galantaterm 4.4% 9.9 13.1
Vistorka hf. 5.6% 2.7 13.0
Metan hf. 21.3% 10.0 10.2
Span hf. 5.6% 7.5 8.6
Netorka hf. 17.9% 7.5 8.6
Varmaraf ehf. 3.7% 2.0 8.2
IM @ Tslandi 3.0% 0.9 7.1
Islensk nyskapun hf. 18.3% 55 5.8
Hos myndanna ehf. 18.5% 0.8 4.6
Aflvaki hf. 38.0% 3.0 3.8
slenska lfmassafélagid ehf. 3.2% 1.1 1.1
Enex-Kina ehf. 50.0% 0.3 0.3

663.3



INVENTORIES

Inventories are valued af cost after taking into account obsolete and defective products amounting 1SK
10 million.

ACCOUNTS RECEIVABLE

Allowances are made for receivables and bonds in the Financial Statements amounting ISK 112 million
for the Group and ISK 105.9 million for the Parent Company. This does not constitute a final write-off,

but rather, a reserve fund has been established for uncollectible receivables. Changes in the reduction of
receivables and bond ownership during the year were as follows, in millions of ISK:

Group Parent

Company

Allowances at the beginning of year 128 119
Bad depts written off during year (104) (Q6)
Bad debt expensed during year 89 83
112 106

EQUITY
9

Changes in Parent Company's equity account in millions of ISK:

Revaluation Retained Total
account earnings equity
Transferred from previous year 37,836 37,836
Ownership share purchased in Reykjavok Energy (3406) (3406)
Revaluation of fixed assefs of parent company 1,192 1,192
Revaluation of fixed assets of subsidiary 44 44
Price-level changes of fixed assets 1,714 1,714
Calculated revenues from price-level changes 659) 659)
Profit for the year 1,279 1,279
Dividends (1,362) (1,362)
Dispositon of revaluation account (2,292) 2,292
(0] 39,699 39,699

10 The equity capital of Reykjavik Energy at the end of 2002, ISK 37,836 million, is the equivalent of ISK
38,867 million at the end of 2003, based on inflation of 2.72% during the year. According to the
Financial Statements, the capital position at the end of the year is about ISK 39,699 million, or about

ISK 1,863 million more than at the end of 2002, based on the pricelevel af the end of 2003. The
changes were as follows in millions of ISK:

Stated in Financial At price level on

Statements 31.12.2003
Equity capital from previous year 37,836 38,867
Revaluation of fixed assets 1,236 1,269
Shares purchased in Reykjavik Energy (3406) (352)
Profit for the year 1,279 1,297

~ Dividends (1,362) (1,382)
/| Net price-level change entry 1,055
| 39,699 39,699
|
\




OBLIGATIONS

11 Reykjavik Energy has pension obligations due to former employees' membership in the State Employees
Pension Fund. The company has also obligations to the Town of Akranes' Pension Fund and the State

Employees Pension Fund.

Changes in longterm obligation are as follows, in millions of ISK:

Parent

Group Company

Pension obligation at beginning of year 221 195
Paid pension during year (5) (5)
Increased pension obligation during the year 12 11
228 201

HEIMIR JONASSON HAS BEEN A MEMBER OF STAFF AT

REYKJAVIK ENERGY FOR 23 YEARS. HE IS AN ELECTRICAL

ENGINEER IN THE LANDLINE DIVISION. HEIMIR ENJOYS
TRAVELLING WITH HIS FAMILY.

INGOLFUR PETURSSON HAS SEEN 34 YEARS OF EMPLOYMENT IN REYKJAVIK ENERGY'S
LANDLINE DIVISION. HE IS A FOOD LOVER AND HIS FAVOURITE DISH IS HAMBURGERS.



LONG-TERM LIABILITIES

12 The company's longferm loans were as follows in millions of ISK:

Parent
Group Company

Long term loans:
Loans denominated in USD 7,823 7,661
Loans denominated in EUR 9,523 9,350
Loans denominated in CHF 2,140 1,998
Loans denominated in GBP 1,992 1,981
Loans denominated in JPY 1,440 1,305
Loans denominated in SEK 1,586 1,586
Lloans denominated in DKK 1 0
24,505 23,882
Loans in ISK 3,209 3,208
27,714 27,090
Current maturities (7606) (593)
Long-term liabilities 26,948 26,497

13 Annual maturities of long term liabilities at end of 2003 were as follows in millions of ISK:

Parent

Group Company

2004 766 503
2005 2,805 2,501
2006 2,751 2,605
2007 3,397 3,397
2008 3,553 3,553
Subsequent 14,442 14,441
27,714 27,090

Annual maturities of long term liabilities and obligations at end of 2003 were as follows in millions of

ISK:

Parent

Group Company

Current maturities of long term loans 766 593
Estimated pension obligation payment 6 5

772 508



OTHER MATTERS

14 Payroll costs were as follows in millions of ISK:

Group Parent Company

2003 2002 2003 2002

Wages 2,076 2,016 2,008 1,891
Wage-related expenses 353 365 343 345
Portion of payroll expenses capitalised under projects (444) [426) (444) (426)
1,985 1,054 1,901 1,810

Number of employees 573 568 560 542

Wages and fees paid to the Board of Directors and three Presidents of the Parent Company in 2003
amounted to ISK 41.7 million.

ALLAN RAGNARSSON HAS WORKED FOR REYKJAVIK ENERGY FOR EIGHT YEARS. HE IS AN
ELECTRICIAN AT THE NESJAVELLIR INSTALLATION AND IS KNOWN FOR HIS SUMPTUOUS
COOKING AND GUITAR PLAYING.



Inferest income / [expenses) were as follows in millions of ISK:

Parent Company

2003 2002 2003 2002
Interest income 174 227 163 214
Other financial income, including dividends 8 12 8 12
181 239 171 225
Interest expences (736) (894) ([699) (766)
Exchange-rate differential 440 2,690 422 2,419
Capital income tax (2) (26) (2) (25)
(298) 1,770 (280) 1.627
Revenues from pricelevel changes 681 447 663 402
565 2,456 554 2,254
CASH FLOW
A fouryear statement of cash flow in millions of ISK at each year's price level:
Group 2003 2002 2001 2000
Profit (loss) for the year 1,279 3,006 (533) 389
Depreciation 3,553 3,386 2,782 2,488
Calculated financial items (1,103) (3,070) 864 556
Other changes 1 (126) () (115)
Working capital from operating activities 3,730 3,196 3,101 3,318
Changes in:
Operating assets 119 636 222 (1,065)
Operating liabilities (271) (53) (588) 1,175
Net cash from operating activities 3,577 3,779 2,735 3,428
Five-year statement of cash flow in millions of ISK af each year's price level:
Parent Company 2003 2002 2001 2000 1999
Parent Company 1,279 3,006 (533) 389 537
Depreciation 3,294 2,983 2,592 2,416 2,177
Calculated financial items (1,028) (2,756) 785 522 (349)
Other changes 127 48 554 (60) 412
Net working capital from operations 3,672 3,281 3,398 3,267 2777
Changes in:
Operating assets 3 590 Q0 (768) (420)
Operating liabilities (227) 76 639) 746 91
Net cash from operating activities 3,448 3,947 2,849 3,246 2,449



17 KEY FIGURES

Group 2003 2002 2001 2000
Profit before depreciation/operating revenues 35.7% 32.7% 32.6% 36.1%
Operating profit/operating revenues 6.2% 3.5% 7% 11.5%
Profit for the year/operating revenues 10.7% 25.9% -4.9% 3.9%
Profit before depreciation, interest and taxes (EBITDA| 4.91 3,797 3,561 3,650
Return on equity 3.3% 8.3% -1.5% 1.1%
Current rafio — working capital/shortterm debt 1.05 0.60 1.15 0.86
Equity ratio — equity capital/fotal capital 56.9% 58.6% 58.5% 66.2%
Parent Company 2003 2002 2001 2000
Profit before depreciation/operating revenues 35.0% 33.5% 35.0% 36.6%
Operating profit/operating revenues 7.2% 7.1% 10.3% 11.8%
Profit for the year/operating revenues 10.8% 26.7% 5.1% 4.0%
Profit before depreciation, interest and taxes (EBITDA) 4,140 3,781 3,679 3,571
Return on equity 3.3% 8.4% -1.5% 1.1%
Current rafio — working capital /shortterm debt 1.14 0.61 1.69 0.97
Equity ratio — equity capital /total capital 57.6% 59.6% 61.4% 68.6%

HELGI BJORGVINSSON HAS BEEN ON THE REYKJAVIK ENERGY STAFF FOR SEVEN YEARS. HE IS AN
ELECTRICIAN IN THE ELECTRICAL WORKSHOP. HE IS AN OUTDOOR PERSON AND HE IS ESPECIALLY
PLEASED WITH THE WORK THAT REYKJAVIK ENERGY HAS DONE IN ELLIDAAR VALLEY.



REPORTS OF REYKJAVIK ENERGY

A8alskréning fornleifa a Ulfljstsvatni / Ronar Leifsson.
— Reykjavik: OR, 2003. — (Skrifsiofa forsfjéra:
2003-32).

Arsskyrsla 2002: Orkuveita Reykjavikur = Annual
report 2002: Reykjavik Energy. Reykjavik: OR,
2003. — Fskj.: Umhverfisskyrsla 2002: Orkuveita
Reykjavikur.

Arsskyrsla Dreifingar og Kerfisstjornar 2002, —
Reykjavik: OR, 2003. — (Dreifing/Kerfisstjomn:
2003-28)

Arsskyrsla skrifstofu forstiora 2002. / Kolbeinn
Bjarnason. — Reykjavik: OR, 2003. — (Skrifstofa
forstjora: 2003-31)

Arsskyrsla starfsmannahalds 2002. / Haraldur Har-
aldsson. — Reykjavik: OR, 2003. — (Starfsmanna-
hald: 2003-11)

Arsskyrsla teekniméla 2002. — Reykjavik: OR, 2003.
— (Teeknimal: 2003-3)

Borholuplén: Umfang og umhverfi: Greinargerd
vegna grédurs vid hdhitaholur / Hafsteinn H.
Gunnarsson. — Reykjavik: OR, 2003. — (Taeknimdl:
2003-30)

Chemical analysis of drinking water in Reykjavik for
the past six years / Stefanie Bde & Lofiur R. Giss-
urarson. Reykjavik: OR, 2003. — (Gaeda— og um-
hverfismal: 2003-an radnr.).

Endurgraedsla i Ellidadrdal: Landném plantna i farvegi
fl6dsins sem vard i Ellidadrdal i desember 1988 /
Johann Pélsson. — Reykjavik: OR, 2003. — (Taekni-
mal: 2003-8).

Fiarhags- og starfsaztlun Orkuveitu Reykjavikur
2004: Sampykki 09.12.2003. Reykjavik: OR,
[2003]. — (Gaeda— og umhverfismal: 2003 — én
radnr.)

Gagnasofnunarbinadur fyrir hitaveitukerfid / Stefén
R. Pélsson. — Reykjavik: OR, 2003. — (Taeknimal:
2003-18).

Galantaterm: chemistry of geothermal water: A base
for future monitoring / Henrietta Jakubec. —
Reykjavik: OR, 2003. — (Taeknimdal 2003-10).

Gosun: Umbreyting lifmassa i brennanleg gés /

Helga Gudrin Snjolfsdéttin. — Reykjavik: OR, 2003. —

(Yfirstiorn: 2003-24)

Hagkvaemni jardhita: Samanburdur & jardhitaorku-
veitu og kolaorkuveitu / Eyrin Anna Einarsdéttir. —
Reykjavik: OR, 2003. — (Taeknimdl: 2003-19).

Heimildir um Hitaveitu Reykjavikur / Hildigunnur Por-
steinsdottin. — Reykjavik: OR, 2003. — (Skrifstofa
forstjora: 2003-29).

Hitaveita i Reykjavik: Vatnsvinnslan 2002 / Gréfar
fvarsson. — Reykjavik: OR, 2003. — (Taeknimal:
2003-5)

Hitaveita i Reykjavik: Vatnsvinnslan: Gagnaskrar. /
Grétar varsson. — Reykjavik: OR, 2003. — (Taekni-
mal: 2003-06).

Markadskénnun vegna vatnsveitu i Borgarbyggd /
Fiola Johannesdéttin. — Reykjavik: OR, 2003. —
(Taeknimal: 2003-20).

Mat & samtimastudlum og aflpérf hitaveitu / Hlynur
por Bjomsson. — Reykjavik: OR, 2003. — [Fram-
leidsla: 2003-22).

Mzlingar & ibodadlagi rafdreifikerfis arid 2002: 3.
hluti: Fiolbylishos: 1. arsfiordungur / Gudleifur
Kristmundsson. Jantar 2003. — Reykjavik: OR,
2003. — (Taeknimal: 2003-1).

Mzlingar & ibidadlagi rafdreifikerfis arid 2002: 4.
hluti: Einbylishds: 2. arsfjérdungur / Gudleifur Krist-
mundsson. — Reykjavik: OR, 2003. — (Taeknimdl:
2003-2).

Melingar & ibidadlagi rafdreifikerfis arid 2002: 5.
hluti: Radhus: 2. arsfjordungur / Gudleifur Krist-
mundsson. — Reykjavik: OR, 2003. — (Teeknimdl:
2003-4).

Mzlingar & ibidadlagi rafdreifikerfis arid 2002: 6.
hluti: Fislbylishos: 2. arsfiordungur / Gudleifur
Kristmundsson. — Reykjavik: OR, 2003. — (Taekni-
mal: 2003-9).

Mzlingar & ibodadlagi rafdreifikerfis arid 2002: 7.
hluti: Einbylishis: 3. arsfjérdungur / Gudleifur Krist-
mundsson. — Reykjavik: OR, 2003. — (Teeknimdl:
2003-23).

Mzlingar & ibidadlagi rafdreifikerfis arid 2002: 8.
hluti: Radhis: 3. arsfjérdungur / Gudleifur Krist
mundsson. — Reykjavik: OR, 2003. — (Taeknimdl:
2003-25)

Mzlingar & ibodadlagi rafdreifikerfis arid 2002: 9.
hluti: Fiolbylishos: 3. arsfijordungur / Gudleifur
Kristmundsson. — Reykjavik: OR, 2003. — (Taekni-
mal 2003-26).

Mzlingar & ibidadlagi rafdreifikerfis arid 2002: 10.
hluti: Einbylishus: 4. arsfjérdungur / Gudleifur Krist-
mundsson. — Reykjavik: OR, 2003. — (Taeknimdl:
2003-27).

Mzlingar & ibodadlagi rafdreifikerfis i desember
2002 og jantar 2003 / Gudleifur Kristmundsson. —
Reykjavik: OR, 2003. — (Taeknimdl: 2003-14)

Nesjavellir: Gufuborholur 2002: Afl, vainsbord og
vinnsla / Grétar varsson, Gestur Gislason, Einar
Gunnlaugsson. — Reykjavik: OR, 2003. — (Taskni-
mal: 2003-16).

Orkuveita Reykjavikur: Skréa yfir kyningarefni: Baek-
lingar, kort, myndbond / Hildigunnur Porsteinsdétt-
ir. — Reykjavik: OR, 2003. — (Skrifstofa forstjéra:
2003-21).

Raforkudreifing & Kjalarnesi: spa um préun dlags
2003-2024: Tillsgur um uppbyggingu raforku-
dreifingar & Kjalarnesi: Ny adveitustod (A13) /
Alda Lleif Jonsdétti. — Reykjavik: OR, 2003. —
(Teeknimal 2003-17)

Skjalastiornun hja Orkuveitu Reykjavikur: Utiekt &
st6du skjalaméla vid flutning fyrirtekisins i nyjar
hofudstédvar / Alfa Kristiansdotii. — Reykjavik:
OR, 2003. — (Skrifstofa forsfjéra: 2003-7).

Skyrsla Jafnréttisnefndar arid 2002. — Reykjavik: OR,
2003. — (Jafnréttisnefnd: 2003-12)

Slysaskyrsla 2002. / Starfsmannahald. — Reykjavik:
OR, 2003. — (Starfsmannahald: 2003-13).



Umhverfisskyrsla 2002: Orkuveita Reykjavikur = En-
vironmental report 2002: Reykavik Energy. Reykjo-
vik: OR, 2003. — Fylgir Arsskyrslu Orkuveitu Reykja-
vikur 2002.

Verdskra Dreifingar: alagsdreifing / Gudleifur Krist
mundsson. — Reykjavik: OR, 2003. — (Taeknimal:
2003-15).

Vidskiptavinir i kijslfar nyrra raforkulaga / Ema Tréns-
berg og David Stefansson. — Reykjavik: OR, 2003.
— (Skrifstofa forstjora: 2003-33)

Vidskiptavinir i kislfar nyrra raforkulaga: Vidaukar /
Erna Trénsberg og David Stefansson — Reykjavik:
OR, 2003. — (Skrifstofa forsfjéra: 2003-33)

REPORTS WRITTEN FOR REYKJAVIK
ENERGY

Ahrif vatsmidlunar & vatnalifriki Skorradalsvats: For-
kénnun og rannséknartilldgur / Nattorufreedisiofa
Képavogs. — Reykjavik: Nétturufraedistofa
vogs, 2003.

Ahzettugreiningar ISO 14001 OHSAS 18001 / VSO
og OR. — Reykjavik: VSO og OR, 2003.

Arangursstyring mannauds: Kénnun 2003: Orkuveita
Reykjavikur / IBM business consulting. — Reykja-
vik: IBM business consulting, 2003.

Bugda: Flokkun vatna a Kjésarsvaedi / Rannsdkna— og

Kopa-

fraedasetur Haskola Islands 1 Hveragerdi. — Rann-
sékna— og freedasetur Haskola Islands 1 Hveragerdi,
2003.

Dzlustéd Vatnsenda: frumhénnun: 1. afangi: Kerfis-
hénnun / Fiarhitun. Reykjavik: Fiarhitun, 2003. —
(Fjarhitun: O10)

Daelustsd Vikurvegi: Adfarsla og pjonustusvaedi: End-
urskodun frumhénnunar / Fiarhitun. — Reykjavik:
Fiarhitun, 2003. — (Fjarhitun: O11).

Dzlustéd & Reykjum: Hattugreining og tillsgur vegna
streymis um yfirfall gasskilju i Varma / Fjarhitun.
— Reykjavik: Fjarhitun, 2003. — (Fjarhitun: O15).

Fl6davarnir i delustédvum: 2. afangi: Frumhénnun /
Fiarhitun. — Reykjavik: Fjarhitun, 2003. — (Fjarhit-
un: 012).

Flokkun vatna & Kjésarsvaedi: Varma / Ronnsokno- og
freedasetur Haskéla slands 1 Hveragerdi. — Rann-

sokna- og freedasetur Haskéla fslands 1 Hveragerdi,
2003.

Grédurkort af vatnsverndarsvedi og dhrifasveedi
heitavatnslagnar vegna Hellisheidavirkjunar /
Nattorufreedistofnun Islands. — Reykjavik: Nattoru-

fraedistofnun Islands, 2003.

Grunnvatns og rennslislikan vegna virkjunar a Hellis-
heidi / VerkfraeBistofan Vatnaskil. — Reykjavik:
Vatnaskil, 2003.

Hellisheidi hola HE 8: 1. &fangi: Borun fyrir 13 3/8
oryggisfédringu @ 400 metra dypi / Bjarni Reyr

... [et al]l. — Reykjavik: ISOR, joli 2003.

Hellisheidi: hola HE-8: 2. afangi: Borun fyrir 9 5/8
vinnslufédrngu i 932 m dypi / Bjarni Reyr Kristjans-
son ... [et al]l. — Reykjavik: ISOR, sept. 2003. —
(ISOR: 2003-06).

Kristjdnsson

Hellisheidi: hola HE-9: Borun 1. afanga fyrir 18 5/8

oryggisfédringu @ 307 metra dypi / Bjarni Richter
.. [et al]l. — Reykjavik: ISOR, joli 2003. — (ISOR:
2003-2).

Hellisheidi: Hola HE-9: 2. afangi: Borun fyrir 3 5/8
vinnslufédringu fré 307 m i 751 m dypi / Bjarni
Gautason ... [et al]. — Reykjavik: ISOR, joli 2003.
— (ISOR: 2003-3).

Hellisheidi: Hola HE-9: 3. afangi: Borun vinnsluhluta
fra 751 m i 1604 m dypi / Bjarni Richter ... [ef al].
— Reykjavik: ISOR, joli 2003. — (ISOR: 2003-4).

Hermilikén og liklegt hamarkséalag hjg Orkuveitu
Reykjavikur / Verkfraedideild H.i., Varma— og
straumfraedisfofa.

Hola NJ-23 & Nesjavéllum: Forsetning fyrir stadsetn-
ingu og hénnun holunnar / Orkustofnun. — Reykjo-
vik: Orkustofnun, mars 2003.

islenska énaegjuvogin = European Customer Satisfact-
ion Index: Nidurstddur Juni—september 2003: Orku-
veita Reykjavikur. Reykjavik: IMG Gallup o fl.,
2003.

Kaldakvisl: Flokkun vatna & Kjésarsvaedi / Rann-
sékna- og freedasetur Haskola fslands i Hveragerdi.

— Rannsokna— og fraeBasetur Haskola Islands i
Hveragerdi, mars 2003.

Laxa i Kjés: Flokkun vatna & Kjésarsvaedi / Rann-
sékna- og freedasetur Haskola Islands i Hveragerdi.
— Rannsokna— og fraedasetur Haskéla Islands
Hveragerdi, mars 2003.

Legacy systems: The Reykjavik Energy case / Stefan
Gunnlaugsson. — Reykjavik: h&f., okt. 2003.

Leirvogsa: Flokkun vatna & Kjésarsvaedi / Rannsdkna—
og fraedasetur Haskola lslands i Hveragerdi. —
Rannsékna— og fraedasetur Haskola Islands i Hvera-

gerdi, mars 2003.

Mat @ innskotapéttleika i nedri hluta holna HE-3 il
HE-7 & Hellisheidi / Gunnar Gunnarsson og Bjami
Reyr Kristignsson. — Reykjavik: Orkustofnun, april

2003. — (OS: 2003-022).

Mzlingaeftirlit 2003 @ Nesjavéllum / Arnar Hjartar-
son. — Reykjavik: ISOR, név. 2003. — (ISOR:
2003-014).

Nesjavallaveita: GPS melingar & Hengilssvaedi i april
og mai 2003 / Gunnar Porbergsson. — Reykjavik:
Orkusfofnun, joni 2003. — (OS: 2003-033). —

Nesjavellir: Arleg endurskodun & grunnvatnslikani /
Verkfraedistofan Vatnaskil. — Reykjavik: Vatnaskil,
név. 2003. — (03.12).

Nesjavellir: Hola NJ-23: Forborun og 1. afangi: Bor-
un fyrir 13 3/8 oryggisfédringu i 275 m dypi /
Bjarni Richter ... [et al]l. — Reykjovik: ISOR, nov.
2003. — (ISOR: 2003-011).

Reiknilikan af jar8hitakerfum i Hengli og spar um
framtidarastand vid allt ad 120 MW rafmagns-
framleidslu & Hellisheidi og 120 MW & Nesjavoll-
um / Grimur Bjémsson og Amar Hijartarson. —
Reykjavik: ISOR, okt. 2003. — (ISOR: 2003-9).

Reynisvatnsheidi: Fraveita: Frumhénnun / Fjarhitun.
— (Fjarhitun: 031). —

Spa um medalhita i Reykjavik 2004-2035 / Vedur-
stofa Islands.



Sprungudzling & Reynisvatnsheidi / Gunnar Gunnars-
son og pérélfur H. Hafstad. — Reykjavik: ISOR, juli
2003.

Ulfarsfellshlidar: Dreifikerfi: Forathugun / Fiarhitun. —
[Fiarhitun: 041).

Ulfarsfellshlidar: Adveita og deelustsd: Forathugun /
Fiarhitun. — (Fjarhitun: 042)

Ulfarsé: Flokkun vata & Kjésarsvaedi / Rannsdkna—
og fraedasetur Haskola lslands i Hveragerdi. —

Rannsokna- og fraedasetur Haskéla Islands 1 Hverar

gerdi, mars 2003.

Varma: Flokkun vatna a Kjésarsvaedi / Rannsokna— og
fraedasetur Haskola Islands i Hveragerdi. — Rann-
sékna- og freedasetur Haskola Islands 1 Hveragerdi,
mars 2003.

Vatnséflun fyrir Akranes: Forkénnun og valkostir /
Verkfraedistofan Hénnun. (Hénnun: 1.053.206).

Vedurmzlingar & Hellisheidi 2001-2002 / bérdur Ara-
son og Torfi Karl Anfonsson. — Reykjavik: Vedurstofa
slands, april 2003.

Virkjun a Hellisheidi: Rafstod allt ad 120 MW: Varma-
stod allt ad 400 MW: Mat @ umhverfisahrifum /
VCK. — Reykjavik: VGK, név. 2003.

Prystingur i Nesjavallaad: Urvinnsla & meeldum og
reiknudum prystisveiflum i Nesjavallaed milli
stodvarhuss og Hahryggs / Fiarhitun. — (Fjarhitun:
033).
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heating in Reykjavik and electrical production using
geothermal energy. lectures on the Susfainable Use
and Operating Policy for Geothermal Resources.

United Nation University 2003-1. 67-78.

Einar Gunnlaugsson, 2003. Environmental monitoring.
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