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Orkuveita Reykjavikur er ni ordin fyrirteeki & einkaréttarlegum
grunni og var starfreekt sem slikt i fyrsta sinn & arinu 2002. Fleiri
adilar hafa beest i eigendahdpinn med Reykjavikurborg.

Um aramotin 2001-2002 komu til lids vid Orkuveituna veiturnar

a Akranesi og hitaveiturnar i Borgarbyggd og Borgarfjardarsveit.
Jafnframt var rekstrarformi fyrirteekisins breytt i sameignarfyrirteeki
0g urdu eigendur Reykjavikurborg med 92,22%, Akraneskaup-
stadur med 5,45%, Hafnarfjordur med 0,94%, Gardabaer med
0,47%, Borgarbyggd med 0,75% og Borgarfjardarsveit med 0,17%.

i lok rsins seldi Gardabzr sinn hlut.

pott pad virdist ekki merkilegt i fljotu bragdi ad breyta fyrirteeki ar
borgarfyrirteki i sameignarfyrirtaeki eru pé 6teljandi atridi sem
ganga parf fra pegar teplega hundrad &ra sambyli borgarinnar og
veitnanna er slitid, i starfsmannamalum, i lifeyrismélum, i fjarmalum
0g lanamalum, svo fatt eitt sé nefnt. Sama atti vid um veiturnar &
Akranesi og i Borgarbyggd. A arinu beettist einnig vid hitaveitan & Bif-
rost. Lagning veitunnar i Grimsnesi gekk vel og var um aramét buio

ad tengja 110 vidskiptavini vid pa veitu og pantanir komnar fra um
500 vidskiptavinum.

A arinu var haldid afram rannséknum og tilraunaborunum & Hellis-
heidi og er reiknad med ad rafmagn faist ur fyrsta afanga 2006, 40
MW, en um 100 MW i varma verdi til reidu veturinn 2007-8. bau
anagjulegu tidindi urdu a Nesjavallasvadinu ad nidurstddur likana-
reikninga eftir ad alag hafdi verid aukid syna ad sveedid stendur vel
undir 120 MW i rafmagnsframleidslu og 300 MW i varmaframleidslu.
Var hafist handa vid ad setja upp fjérou 30 MW vélasamstaeduna og er
reiknad med ad hun verdi tilbuin til gangsetningar 1. névember 2005.
Einnig er verid ad auka varmaframleidslugetu Nesjavalla Gr 200 i 300
MW og verdur pad tilbdid veturinn 2003-2004. A arinu nadist sam-
komulag & milli Orkuveitunnar og Hitaveitu Sudurnesja um ad standa
sameiginlega ad rannsoknum & fyrirhugadri virkjun & héhitasveedinu sem

kennt er vid Brennisteinsfjéll. Par ma reikna med ad orka faist upp ur
2010 i fyrsta lagi.

A haustmanudum keypti Orkuveitan ljosleidarakerfi Linu.Nets
hf. og hefur na i rekstri fjogur grunnkerfi i veiturekstri, p.e. raf-
magn, vatn, hita og gagnaflutningsnet.

Gert er rad fyrir mikilli folksfjdlgun & veitusveedi Orkuveitunn-
ar a komandi &rum. NU pegar er buid ad skipuleggja byggd
fyrir 25.000 manns til nastu 10 ara. Steerstu ibGdarhverfin

sem nu eru & undirbuningsstigi eru Nordlingaholtid vid

Raudavatn, par sem gert er rad fyrir um ellefu hundrud ibud-

um med um prja pusund ibldum, og tvo ny ibudarhverfi |
Gardabee; annad er i Arnarneslandi par sem byggja & rdmar
fiogur hundrud ibudir og hitt er bryggjuhverfi vid Arnarnes-
vog med um sj6 hundrud og sextiu ibGdum. Einnig er gert
rad fyrir ad reistar verdi um prji pasund ibadir i sudurhlio-
um Ulfarsfells & naestu arum og ad hverfi fyrir um atta pUs-
und ibda risi & Gardaholti 4 sunnanverdu Alftanesi i nainni
framtid. Auk pessara hverfa ma nefna Vallahverfin i Hafnar-
firdi og Vatnsendalandi® i Képavogi, Skuggahverfid, Gufu-
neslandio og Hamrahlidarléndin i Reykjavik.

Ekki er 6varlegt ad @tla, ad fjdlgun ibla & veitusvedi
Orkuveitunnar muni nema um 50 pasund manns & nastu
20 &rum og fjarfesting i nyjum veitukerfum muni pvi
nema um 10 milljoréum kréna & peim tima.




Reykjavik Energy is no longer exclusively owned by the City of
Reykjavik. At the turn of the year, the Akranes Municipal Utility
and the Borgarnes Heating Utility joined Reykjavik Energy. The
legal form was altered to a partnership where the City of
Reykjavik owned 92.22%, Akranes 5.45%, Hafnarfijordur owned
0.94%, Gardabeer 0.47%, Borgarbyggd 0.75% and Borgarfjardar-
sveit 0.17%. Gardabeer sold its share at the end of the year.
At first glance, it might not seem a great feat to change a city-
owned company to a private partnership, but there are untold
factors to be taken into account when an almost hundred-
year relationship between the City and the utilities is ended.
There are factors like personnel issues to be taken care of,
pension funds and financial and credit status, just to name a
few. The same applied to the utilities in Akranes and in Borg-
arbyggd. The district heating of Bifrost also joined the group.
Work on the Grimsnes district heating was successful, and
at the end of the year 110 accounts had been connected
and 500 applications are waiting to be processed.
Research and experimental drilling continued this year on
the Hellisheidi heath and electricity should be attainable at
the first milestone in 2006, or around 40 MW, and by
winter 2007-2008 the area should render around 100
MW in heat. Results from calculations on the reservoir
from the Nesjavellir area after production was increased
indicate that the area has a capacity of producing 120
MW of electricity and 300 MW of heat, which is very
good news indeed. Work on the fourth 30 MW machine
complex was begun in the year and it should be ready for

start-up on the 1st of November 2005. The production capacity
for heat at Nesjavellir will also be increased from 200 MW to
300 MW and should be completed by the winter of 2003-2004.
An agreement was reached between Reykjavik Energy and the
Regional Heating of Sudurnes, to join forces in research for an in-
tended plant in the geothermal area in Brennisteinsfjoll. Energy
from that plant will not, however, be attainable before 2010.

Reykjavik Energy purchased a fibre optic cable system from
Lina.Net hf in the autumn and now operates four basic systems

of distribution, i.e. electricity, water, heat and data.

A considerable increase in population is expected in the service ar-
eas of Reykjavik Energy in the near future and plans have already
been made for an additional 25,000 for the next decade. The
largest residential areas that are now in the preparatory stages are
Nordlingaholt by Raudavatn Lake, with eleven hundred apartments
for around three thousand inhabitants, and two apartment areas in
Gardabeer, one in the Arnarnes area, where over four hundred ap-
artments are planned, and another in Arnarnesvogur with around
seven hundred and sixty apartments. An additional three thousand
apartments are on the drawing board for the south-side of Mt.
Ulfarsfell in the next years, and a residential area is to be built in the
near future for eight thousand people in Gardaholt in the southern
side of the Alftanes peninsula. Plans also include the Vallahverfi area in
the town of Hafnarfjordur, Vatnsendi area in the town of Kopavogur
and the Skuggahverfi, Gufunes and Hamrahlid quarters in Reykjavik.

It is fair to assume that the growth of the population in the service
area of Reykjavik Energy will be around 50 thousand people in the
next 20 years and that investment in new utility systems will, during
that period, amount to around ISK 10 billion.




Kostnadur vid nyju virkjunina &
Hellisheidi er aaetladur um 20 milljardar
kréna. bvi er ljost ad mikil fjarfesting verdur

hja Orkuveitunni & nzstu arum 09 aratugum ! ny.- Markadsstarf Orkuveitunnar og Enex i Kina skiladi fyrsta verkefninu med radgjafar-
framkveemdum sem bzetast vid allar peer fjarfestingar Lo . . L, o
) . ) samningi vid nytingu jardhitageymis og upphitun & einu hverfi i Peking. Nokkrar
sem eru i endurnjjun eldri kerfa. likur eru 4 a8 fleiri verkefni i Kina fylgi i kiolfaria.
. o ) ) o Lokid var vid athugun & hagkveemni rafmagnslestar milli Reykjavikur og
Lost er _?6 su’mlkla up.J.pbyggerg sem verid hefu{r a drelflkerfum Keflavikurflugvallar og var nidurstadan st ad lestin steedi undir rekstrar-
og orkugilun & undanfornum arum mun halda afram med tilheyr- kostnadi ef stofnkostnadur veeri lagdur til. bad kom & Gvart ad svo veeri

andi fijarfestingum. bvi mun endurgreidsla lana ekki hefjast ad radi

fyrr en upp Ur 2010. Undanfarin misseri hefur Orkuveitan teki® tolu-
vert af l[anum og er pad mjog anaegjulegt hversu géa kjér han hefur
fengid, einhver bestu kjor sem pekkjast hja islenskum adilum og miklu

betri en hja morgum orkufyrirteekjum f nagrannalondunum. Akvedid var ad reisa nyjar hofudstddvar fyrir starfsemina og til ad

. ) ] ) ) fjirmagna peer framkveemdir seldi Orkuveitan skrifstofubyggingar
A arinu hlaut Orkuveitan nokkrar vidurkenningar. Jafnréttisstefna og fram- ] . . P .
sinar og adstédu vid Sudurlandsbraut, Armula og Grensasveg.

kvaenlwd.he.nnar var_viéurlfen.nd me§ bVI ad Jafnré‘ftisréé veitti .Orkuveitur.mi Til stendur ad selja hisna3id ad Eirhofda. Nyjar hofudstodvar
Jafnre,t.tlswélur!(entnngu radsins fy.rlr arllé 2(?02 fyrlr.frumk\./&él 0g markvisst risu & skémmum tima og var flutt inn | hisid um aramétin
starf i jafnréttismalum. Verkfreedingafélag Islands tilnefndi nokkur af mann- 2002/2003. Byggingin er svipmikil og glzesileg og par verdur i
virkjum Orkuveitunnar til markverdustu verkfraediafreka lidinnar aldar. pau
voru vatnsveita Ur Gvendarbrunnum fyrir fyrsta aratuginn, Hitaveita Reykjavik-
ur fyrir dratuginn 1941-50 og var hun jafnframt valin markverdasta verkfreedi- Orkuveitan hefur verid ad hasla sér véll sem raforkuframieid-
afrek pess aratugar. Einnig var eitt fyrrverandi mannvirki okkar, Ljosafossvirkjun, . . . . .

) o ' ’ o o ’ andi & undanférnum arum og er nu naststeersti raforkufram-
tilnefnt fyrir ailra}tuglnr? 1931-1940, Nesjavallavirkjun fyrir aratuginn 1981-1990 leidandi landsins med ramlega 100 MW | affi, Aframhald verd-
0g Perlan fyrir aratuginn 1991-2000. ur & pessari uppbyggingu og eru allar likur & ad & naestu einum
til tveimur aratugum verdi Orkuveitan komin med 3-400 MW
i rafmagnsframleidslu i virkjunum sinum og verdi par med farin
ad framleida 15 til 20% af heildarframleidslu landsins.

par sem pad er svipad og vida erlendis.
Einn heitavatnstankurinn i Perlunni var lagdur til sogusafns sem opn-
ad var & arinu.

starfsemin hyst i fyllingu timans.

/////// 'I' f Fram undan eru mikil verkefni vid ad f6ta sig i nyju umhverfi
/" ya /// / _-’ med nyjum I6gum um raforku. Par eigum vid eftir ad njota
- s 4 / pess ad hafa byggt Orkuveituna upp med pad i huga ad um-
g | 4 /_/. / hverfid kynni ad breytast. Pad eru tluverdar égnir folgnar

0

/ pvi ad umhverfi orkufyrirteekjanna breytist skyndilega og sam-
O

0
,,,/ keppni sé innleidd & hluta starfseminnar. Hins vegar er Orku-

// veita Reykjavikur sannferd um ad ekki séu sidur teekifeeri i
7/

‘I
N\

/ stédunni og vid géngum fram med pad i huga. Vid trdum ad

‘/%/ pegar fram i seekir verdi breytingarnar okkur til g60s.

4/]/) et ﬁCé 4 p?&?&%‘f@/ﬂh
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The cost of the new power plant on the Hellisheidi heath is estimated at
around ISK 20 billion. It is therefore evident that Reykjavik Energy will invest
considerably in the next years and decades in new projects in addition to in-
vesting in renewal of existing systems.

The immense reconstruction of distribution systems and energy supply that
has been conducted in the past years will continue and there will therefore
not be any substantial repayment of loans before 2010.

came as a surprise, as it is in line with experience in
other countries with greater population. One of the
hot water tanks of Perlan was loaned to a history
museum opened during the year.

Reykjavik Energy received a number of awards over the year; the compa-
ny's equality policy and implementation thereof was acknowledged by the
Equal Rights Council, which awarded Reykjavik Energy the Equal Rights
Award 2002 for initiative and systematic work in equal rights issues. The
Icelandic Engineers' Association nominated a few of Reykjavik Energy's
constructions as some of the most significant engineering feats of the
last century. The Waterworks of Gvendarbrunnar were nominated
for the first decade, the Reykjavik District Heating was nominated for

the 1940s and received an award for the most significant engineer- facilities at Eirhofdi. The new headquarters were built in a
ing feat of the decade. Also was a former construction of ours at short period of time, and the company moved to the new
Ljosafoss Power Station nominated for the 1930s, Nesjavellir for facilities at the turn of the year 2002/2003. The building is
the 1980s and Perlan for the 1990s.

The decision was made to build new company head-
quarters. To finance this project, Reykjavik Energy sold
its office buildings and facilities at Sudurlandsbraut, Armili

and Grensasvegur. Plans are afoot to sell the company's

distinctive and elegant in style, and will house all of the compa-

ny's operations in the fullness of time.
Reykjavik Energy's marketing operations with Enex in China

brought home the first project, a consulting agreement
for the utilisation of a geothermal reservoir and the
heating of one district of Beijing. Further projects in
China should follow in the wake of this contract. A
feasibility study for an electric train between
Reykjavik and Keflavik Airport was completed

and the result was that the train would

cover operating expenses if invest-

ment costs were covered. This

Reykjavik Energy has been making a name for itself as a generator

of electricity in the past years and has now become the second

largest electricity producer of Iceland with over 100 MW of generat-

ing power. This development will continue and in all likelihood Reykja-

vik Energy will have 300-400 MW in electricity production in the next
decades, thus producing 15-20% of the gross domestic production.

There are substantial tasks ahead in adjusting to the new Electricity Act. Our

advantage in this respect, lies in the fact that we have developed the company

with possible changes in circumstances in mind. Sudden change in circumstances

poses several threats to the energy companies, and especially after competition was

introduced for a part of the electricity sector. However, Reykjavik Energy is convinced

that new circumstances will bring new opportunities and we proceed with that in mind.
We believe that, in the long term, changes will be a benefit to the company.

5::%; cericlie /%m&/@@ax
C

EO

Chairman of the Board



Arid 2002 var annad 4ri® sem rafraena skorkorti® var keyrt hja
Orkuveitunni. Dreginn var laerdémur af fyrra ari og voru mark-
mid og meelikvardar fyrir 2002 markvissari. Samt ma gera betur.
Nidurstada skorkortsins er po lakari en &rid & undan pegar prjar
viddir voru grenar & méti adeins einni n(, arid 2002. Ad ein-
hverju leyti ma leita skyringa & pessu i réti sem vard vegna flutn-
inga og seinkunar flutninga fyrirtaekisins i nyjar htfudstodvar.

A arinu var keyrt sjalfsmat skv. EFQM-likani Stjornvisi. Niéur-
stoour pessa mats voru hafdar til hlidsjoénar vid endurskodun &
yfirmarkmidum fyrirteekisins fyrir arid 2003.

Arid 2002 var fyrsta arid sem svid Orkuveitunnar voru nokkud
sjalfbjarga med innfeerslur i skorkorti®. Skipadir voru umsjonar-
menn Urbota skorkorts sem toku ad sér ad adstoda abyrgdar-
menn vid ad skra raungildi i skorkortid. Nokkur munur var milli
svida & hversu alvarlega menn hafa tekio skorkortid. Sum svid
stddu sig med agaetum en Onnur svid hafa ,,gott svigram“ til ad
baeta sig.

A arinu 2002 var farid i gegnum sjalfsmat skv. EFQM-likani
Stjérnvisi. Valdir voru tiu lykilmenn i fyrirteekinu med vidteeka
pekkingu & Orkuveitunni og stérfum hennar til ad svara spurn-

Fjoldi Hlutfall % Fjoldi  Hlutfall %

markmioa 2002  melikvarda 2002

A Grent .. 109 68 198 71
Gult .. .. 43 27 52 19

W Rautt ... 8 5 27 10
Samtals . ... 160 100 277 100

ingalista um ymis malefni OR. Nidurstédurnar voru sidan flokk-
adar eftir likaninu og notadar vid endurskodun a yfirmarkmid-
um. | agustbyrjun hofst svo undirbaningur ad markmidasetningu
fyrir &rid 2003. A samradsfundi voru yfirmarkmid fyrirtaekisins
endurskodud, m.a. mea tilliti til EFQM-greiningarinnar. Svidin
unnu pvi neest hvert fyrir sig eigin markmid ad mestu leyti sjalf
med hlidsjon af yfirmarkmidum fyrirtaekisins. bar med urdu til
drog ad starfsazetlun. Eftir sampykkt fjarhagsaaetlunar voru mark-
midin endurskodud en toku litlum breytingum. Eftir Gtgéfu skor-
korts 2003 vard til starfsdeetiun OR sem samanstendur af mark-
midum einstakra deilda.

A A
Al i A2 Ad A5
A Neegt frambod til allra Areidanleiki, OR er godur pjodfélags- Gaedi og areidanleiki kerfa. ~ Umhverfismal i fostum Gott sidferdi haft i
PIONUSTA parfa atvinnulifsins afhendingaroryggi begn. Tengsl og studningur  Vidbnadur vid va fastur  farvegi skv. alpjédlegum hévegum.
Vvi® menntastofnanir og péttur i allri starfsemi stodlum
menningarlif Traust tengs!
vid vidskiptavini
B1: Framleidslan studlar ad verdmataskdpun
B2: Hagstett orkuverd
B B3: Virk patttaka i nyskdpun og sprotafyrirteekjum
FIARMAL B4: Markviss styring fiarmala

B5: Sjélfstaedi og 4byrgd rekstrareininga markvisst aukin
B6: Starfsemi innan fjarhagsazetiunar
B7: Vistvaen orka unnin & hagkvaeman hatt

CL
C2: Hreinleiki, matvaelaframleidsla

C3: Heildarparfir vidskipavina hafdar ad leidarljosi

C4: Skynsamleg nyting audlinda i samreemi vid 16g og reglur

W N P

ddd g

=t

D1: lafnréttismal
D D2: Fj6lskylduvaent fyrirtaeki

~

Frumkvaedi ad préun nyrra afurda og atvinnutekifeera, innan fyrirtaekis og utan pess

STARFSMENN D3: Endurmenntun, simenntun starfsmanna. Pétttaka i menningarstarfsemi

D4: Réttir starfsmenn, rétt starfsumhverfi



Reykjavik Energy ran an electronic Balanced Scorecard for the
second time in 2002. Lessons were learned from the previous
year and so objectives and standards were more systematic this
year. Still, there is room for improvement. The results of the
Scorecard were less favourable than in the previous year when
three sections were then green compared to only a single sect-
ion in 2002. This may in part be owing to commotion caused by
moving and delay in moving the company to new headquarters.

The EFQM model of Stjornvisi (Iceland”s national body for qual-
ity management and performance improvement) was used for
self-assessment. The results from this assessment were taken
into consideration when the company's overall objectives for
2003 were reviewed.

2002 was the first year that the various divisions of Reykjavik
Energy were relatively self-sufficient in entering data into the
Scorecard. Supervisors for the improvement of the Scorecard
were appointed to assist those responsible in entering real val-
ues in the Scorecard. There is some difference between divi-
sions in how seriously people take the Scorecard. Some divi-
sions did very well but others do have room for improvement.

The EFQM model of Stjornvisi was used in 2002 for self-assess-
ment. Ten key employees within the company, who have
extensive knowledge of Reykjavik Energy and its operations,

A
Al A2
A Sufficient supply for all Reliability,
SERVICE industry requirements safe delivery
B1: Production is conducive to value creation
B2: Favourable energy prices
B B3: Active participation in innovation and start-up companies
FINANCE B4: Systematic financial control

RE is an exemplary
corporate citizen. Links
with and support to edu- preparedness is standard
cational institutions and culture

Number of Percentage %  Number of Percentage %

Objectives 2002 Standards 2002

A Green .. 109 68 198 71
Yellow . 43 27 52 19

WV Red .... 8 5 27 10
Total ...... 160 100 277 100

were chosen to answer a questionnaire on various issues. The
results were then sorted according to the model and used for
reviewing the company's overall objectives. At the beginning of
August, groundwork was started on goal setting for 2003. The
company's overall objectives were reviewed with regard to the
EFQM analysis in a consultation meeting. Each division then
worked, more or less separately, on its own goals in terms of
the company's overall objectives. This created a basis for a
preliminary work schedule. After the company budget was app-
roved, the objectives were revised but changes were minimal.
After the publication of the 2003 Scorecard, Reykjavik Energy's
programme of operation emerged with the compilation of the
objectives of each company division.

A

A4 A5
Quiality and reliability of Environmental issues

systems. Emergency dealt with in a structured
manner complying with
international standards

Stringent ethical
standards

Solid relations
with customers

in all operations

B5: Independence and responsibility of operating units systematically increased

B6: Operations within budget

B7: Economically-friendly energy generated in a cost-efficient manner

CL
C2: Hygiene, food manufacturing
C3: Overall requirements of customers the starting point

-

ddd g

D1: Equal opportunities
D D2: Family-friendly company

Initiative in the development of new products and business opportunities within and outside the company

C4: Rational use of resources in accordance with laws and regulations

STAFF D3: Retraining and continuing education of employees. Participation in cultural activities

D4: The right employees and the right work environment
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ibtiar & orkuveitusveedi rafmagns. ... ................ fioldi
bar af ibGar & Akranesi .................. ... fioldi
ibtar & orkuveitusveedi hitaveitu .................... fioldi
bar af iblar & Akranesi og i Borgarbyggd ......... fioldi
ibtiar & vatnsveitusveedi med heildsélusvedi .......... fioldi
ibtiar & vatnsveitusveedi an heildsélusvaedis ........... fjoldi
bar af iblar & Akranesi ......................... fioldi
Orkusalarafmagns . ...t GWh
bar af sala rafmagns & Akranesi .................. GWh
Orkusala hita ..................ooo i milljon m3

bar af hitasala & Akranesi og i Borgarbyggd . . . milljon m3
Sala kalds vatns med heildsélu . ..................... milljon m3
Sala kalds vatns &n heildslu . ....................... milljén m3

bar af sala kalds vatns & Akranesi ................ milljén m3
Orkunotkun rafmagns pr.ibla ...................... kwh/ibta
Orkunotkun heits vatns pr.ibda .................... m3/ibla
Notkun & kbldu vatni pr.ibla ...................... m3/ibla
Medalverd rafmagns (anvsk.) ........... ... kr/kwh
Medalverd heits vatns (Anvsk) ............... ... kr/m3
Medalverd kalds vatns (An vsk.) .. ..............oooo. kr/m3
Fastir starfsmenn OR farslok ....................... fioldi
Raforkuframleidsla uppsettafl ...................... MW
Heildarframleidsla & rafmagni ....................... GWh
Framleidsla & heitu vatni, hamarks afkastageta ......... m3/klst.
Heildarframleidsla & heitu vatni ..................... milljéon m3
Framleidsla & koldu vatni, hamarks afkastageta ........ I/s
Heildarframleidsla & kdldu vatni . .................... milljon m3
AOBVEItUStOBVAr . fioldi
Adveitustodvar, uppsett spennaafl .................. MVA
Dreifistddvar & jOréu . ... fioldi
Dreifistddvar i stolpum ................. ... fioldi
Dreifistodvar & joréu, uppsettafl .................... MVA
Dreifistodvar f stolpum, uppsettafl .................. MVA
132 KV jar®- 0g S@SLrengir . ... km
66 kV jardstrengir ... km
33KV jardstrengir .. ... km
6-11 KV jardstrengir ... km
132 kV loftlinur ... km
66 KV loftlinur ... km
33kViloftlinur ... km
22kVioftlinur ... .o km
6-11kV loftlinur ... km
400/230 V jardstrengir ... km
400/230 Vloftlinur ............o o km
Heildarlengd hitaveitulagna ... ...................... km
Heildarlengd kaldavatnslagna ....................... km
Heimtaugar, rafmagn .............c0 oo fioldi
Heimadar, heittvatn ... fioldi

Heimadar, kalt vatn (inntdk) ....................... fioldi

Timi
1des.
1.des.
1.des.
1.des.
1.des.
1.des.
1des.

Yfir arié
Yfir arid
Yfir arid
Yfir arid
Yfir &rid
Yfir &rid
Yfir arid
Yfir arié
Yfir arid
Yfir arid
Yfir &rié
Yfir &rid
Yfir arié

31.des.

31.des.
Yfir &rid

31.des.
Yfir arié

31.des.
Yfir &rié

31.des.
31.des.

31.des.
31.des.
31.des.
31.des.

31.des.
31.des.
31.des.
31.des.

31.des.
31.des.
31.des.
31.des.
31.des.

31.des.
31.des.

31.des.
31.des.

31.des.
31.des.
31.des.

2001
154.788

166.917

147.474
112276

845

62,0

21,2
158

5.458
3712
1437

534
5219
16,32

470

932
5542

14.832
62,0

1913
222

11
430

612
148

3939
85

19,2
5230

245

65

1284

3.029
759

1.825
899,2

28631
27545
18490

2002

161.347
5578
176.976
8.390
154.066
118.068
5578
891

43

64,2

26

229
174

17
5523
3630
1487
554
54,88
17,54
484

102,22
6413

14.832
62,7

1993
241

12
454

661
146
4462
89

452
171
16,3
564,3

245
350
65
299
1263

3116
701

1832
9135

30.202
31.682
18812

Breyting
4.2%

6,0%

4,5%
52%

5,5%

37%

8,1%
10,4%

12%
-2.2%
3,5%
3,75%
515%
748%
3,0%

9,7%
157%

0,0%
11%

42%
8,6%

9,1%
5,6%

8,0%
-14%
13,3%

4,7%

-6,6%

-15,1%
79%

0,0%

0,0%

-1,6%

2,9%
-7,6%

0,4%
1,6%

55%
15,0%
17%



Unit

Inhabitants in electric utility area ................... number
Thereof in Akranes ........................... number
Inhabitants in geothermal utilityarea ................ number
Thereof in Akranes and Borgarbyggd ........... number
Inhabitants in water supply area incl. wholesale .. ... .. number
Inhabitants in water supply area excl. wholesale .. .. .. number
Thereof in Akranes ........................... number
Electricity sales ... GWh
Thereof in Akranes ........................... GWh
Geothermal water sales .......................... million m3
Thereof in Akranes . .......................... million m3
Cold water sales incl. wholesale ................... million m3
Cold water sales excl. wholesale ................... million m3
Thereof in Akranes .............................. million m3
Electricity consumption .............. ... ... ... kWh/inhabitant
Geothermal water consumption ................ m3/inhabitant
Cold water consumption ...................... m3/inhabitant
Average price of electricity (less VAT) .............. ISK/kWh
Average price of geothermal water (less VAT) ....... ISK/m3
Average price of tap water (less VAT) .............. ISK/m3
Number of employee positions . ................... number
Electricity production — installed capacity ............ MW
Total electricity production ....................... GWh
Geothermal water capacity ....................... m3/hr
Total geothermal water production ................ million m3
Potable water capacity ................ ... I/s
Total potable water production ................... million m3
Substations ... number
Substations, installed capacity . ..................... MVA
Distribution indoor stations ....................... number
Distribution pole-mounted stations ................ number
Distribution indoor stations, installed capacity ........ MVA
Distribution pole-mounted stations, installed capacity .. . MVA
Underground and submarine cables, 132 kV ......... km
Underground cables, 66 KV ....................... km
Underground cables, 33 kV .................0oi. km
Underground cables, 6-11kV ..................... km
Overhead lines, 132 kV .......................... km
Overhead lines, 66 kV ..................ooiie, km
Overhead lines, 33kV ..., km
Overhead lines, 22kV ....................covvinn. km
Overhead lines, 6-11kV .......................... km
Underground cables, 400/230V ................... km
Overhead lines, 400/230 V..., km
Pipeline system, geothermal water ................. km
Pipeline system, potable water .................... km
Service connections, electricity .................... number
Service connections, geothermal water ............. number

Service connections, potable water (intakes) ......... number

Time
Dec 1
Dec 1
Dec 1
Dec 1
Dec 1
Dec 1
Dec 1
Year
Year
Year
Year
Year
Year
Year
Year
Year
Year
Year
Year
Year
Dec 31

Dec 31
Year

Dec 31
Year

Dec 31
Year

Dec 31
Dec 31

Dec 31
Dec 31
Dec 31
Dec 31

Dec 31
Dec 31
Dec 31
Dec 31

Dec 31
Dec 31
Dec 31
Dec 31
Dec 31

Dec 31
Dec 31

Dec 31
Dec 31

Dec 31
Dec 31
Dec 31

2001
154,788

166,917

147,474
112276

845

62.0

21.2
15.8

5458
3712
1437

534
5219
16.32

470

932
5542

14,832
62.0

1913
222

11
430

612
148
393.9
85

484

19.2
523.0

245

6.5

1284

3,029
759

1,825
899.2

28,631
27,545
18,490

2002

161,347
5578
176,976
8,390
154,066
118,068
5578
891

43

64.2

26

229
174

17
5523
363.0
1487
554
54.88
17.54
484

1022
6413

14,832
62.7

1993
241

12
454

661
146
446.2
89

45.2
171
16.3
564.3

245
350
65
299
126.3

3116
701

1832
9135

30,202
31,682
18,812

Change
4.2%

6.0%

4.5%
52%

5.5%

37%

8.1%
10.4%

1.2%
-2.2%
35%
3.75%
5.15%
7.48%
3.0%

9.7%
157%

0.0%
11%

42%
8.6%

9.1%
5.6%

8.0%
-1.4%
13.3%
4.7%

-6.6%

-15.1%
7.9%

0.0%

0.0%

-1.6%

2.9%
-7.6%

0.4%
1.6%

55%
15.0%
17%



|~

Raforkumeelar ............. ... . o
Heitavatnsmeelar ................ ...
Kaldavatnsmeelar ................. ..o

Mesta raforkuaflporf ............ ..o
Orkuoflun, raforku . .............. ...
Mesta raforkuaflpdrf & Akranesi .....................
Orkudflun raforku & Akranesi ......................

Mesta heitavatnsporf ................oo oo
Framrennsli heittvatn .............................
Mesta heitavatnsporf & Akranesi og { Borgarbyggd .. ...
Framrennsli heitt vatn & Akranesi og | Borgarbyggd . ...

Mesta kaldavatnsporf .................. oo
Framrennslikaltvatn ..............................
Mesta kaldavatnsporf & Akranesi ....................
Framrennsli kalt vatn & Akranesi ....................

Fjoldi truflana i:
- adveitu- og haspennudreifikerfi (htfudborgarsvaedio) .
- lagspennudreifikerfi (h6fudborgarsvedid) ...........

Gotuljosastolpar .. ...
Lj6sbanadir { gotulysingu ...
Afl lj6sbinada i gotulysingu . ......................

TEKIUR
Hitaorkusala ................ ... ... ... o
Raforkusala ............... .. ... i
Vatnssala ...
Fjarmunatekjur ............ ..o
Adrartekjur ...

GIOLD
Raforkukaup .............. ... o
Fjarmagnsgjold ...
Annar rekstrarkostnadur ...
Afskriftir ...

EIGNIR
Veltufigrmunir ..o
ABrar eignir ...
Orkuver og veitukerfi . .........................

SKULDIR OG EIGID FE
Skammtimaskuldir . ...
Lifeyrisskuldbinding .. ............... ... oo
Langtimaskuldir .............. .. oo
Eigidfé ...

Eining
fioldi
fioldi
fioldi

Mw
GWh
Mw
GWh

m3/kist.
milljon m3
m3/klst.
milljén m3

IIs
milljon m3
I/s
milljén m3

fioldi
fioldi

fioldi
fieldi
Kw

Eining

mkr.
mkr.
mkr.
m.kr.
m.kr.
mkr.

mkr.
m.kr.
m.kr.
mkr.
mkr.

m.kr.
m.kr.
mkr.
mkr.

m.kr.
m.kr.
mkr.
mkr.
mkr.

Timi
31.des.

31.des.
31.des.

Yfir &rid
Yfir arié
Yfir &rid
Yfir arid

Yfir arid
Yfir &rié
Yfir &rid
Yfir &rid

Yfir arid
Yfir arid
Yfir &rid
Yfir arié

Yfir arid
Yfir arid

31.des.
31.des.
31.des.

Timi

Yfir &rid
Yfir arid
Yfir arid
Yfir arid
Yfir arid

Yfir arid
Yfir arid
Yfir &rid
Yfir &rid

1jan.
1jan.
1jan.

1jan.
1jan.
1jan.
Ljan.

2001

83.652
43221
1709

1635
8824

12,500
62,0

1.000
222

45
517

31271
32.629
5371

2001

3535
4913
1.059
1.268
1.009
11784

2764
2551
4072
2592
11.980

3798
9.001
43.996
56.885

2242
2692
17.016
34.935
56.885

2002

85.930
43.893
2024

1645
8997
8,7
476

12,600
629
378
18

1.000
219
80
18

48
415

33632
35.740
5727

2002

3.866
5426
1221
3.046
749
14.307

2977
791
4.504
2983
11.255

2468
11520
49.496
63483

4.052
195
21.400
37.836
63.483

Breyting
2,7%
1,6%

18,4%

0,6%
2,0%

0.8%
15%

0,0%
-11%

6,7%
-19,7%

7,6%
9,5%
6,6%

Breyting

9,4%
10,4%
15.3%

140,1%
-25,8%
214%

7%
-69,0%
10,6%
151%
-6,1%

-35,0%
26,7%
12,5%
11,6%

80,7%
-92,8%
25,8%
83%
11,6%



Unit
Meters for electricity ................ ...l number
Meters for geothermal water ...................... number
Meters for potable water ......................... number
Maximum demand for electricity ................... MW
Total electrical energy requirement ................ GWh
Maximum demand for electricity in Akranes ......... MW
Total electrical energy requirement in Akranes . ... ... GWh
Maximum demand for geothermal water ............ m3/hr
Total geothermal water requirement ............... million m3
Max. demand for geoth. water in Akranes and Borgarbyggd m3/hr

Total geoth. water requirement in Akranes and Borgarbyggd million m3

Maximum demand for potable water ............... I/s
Total potable water requirement .................. million m3
Maximum demand for potable water in Akranes .. ... I/s
Total potable water requirement in Akranes ......... million m3
Faults in:
- high and medium voltage system (Reykjavik area) ... number
- low voltage system (Reykjavik area) .............. number
Street lightingpoles .............................. number
Street lighting luminaires .......................... number
Street lighting, installed capacity .................... kw
Unit
INCOME
Geothermalsales ............................ miSK
Electricity sales .......... ... mISK
Watersales ......................o misK
Financial income ......................oo miSK
Otherincome ... miSK
mISK
EXPENSES
Electricity ............. mISK
Financial expenses ... mISK
Other operating €Xpenses ..................... miSK
Depreciation ... mISK
mISK
ASSETS
Current Assets ... mISK
Otherassets ..............coociviiiii, miSK
Power stations and distribution systems .......... miSK
mISK

DEBT AND OWNERS” EQUITY

Current liabilities .. ....................ooo miSK
Pension liabilities . ..................... ..o miSK
Longtermdebt ............ ... .. miSK
EQUIty ... mISK

mISK

Time
Dec 31

Dec 31
Dec 31

Year
Year
Year
Year

Year
Year
Year
Year

Year
Year
Year
Year

Year
Year

Dec 31
Dec 31
Dec 31

Time

Year
Year
Year
Year
Year

Year
Year
Year
Year

Dec 31
Dec 31
Dec 31

Dec 31
Dec 31
Dec 31
Dec 31

2001

83,652
43221
1,709

1635
8824

12,500
62.0

1,000
222

45
517

31271
32,629
5371

2001

3,535
4913
1,059
1,268
1,009
11,784

2,764
2,551
4,072
2,592
11,980

3,798
9,001
43,996
56,885

2,242
2,692
17,016
34,935
56,885

2002

85,930
43,893
2,024

1645
899.7
8.7
476

12,600
629
378
18

1,000
219
80
18

48
415

33,632
35,740
5727

2002

3,866
5426
1221
3,046
749
14,307

2977
791
4,504
2,983
11,255

2,468
11,520
49,496
63,483

4,052
195
21,400
37,836
63,483

Change

2.7%
1.6%
18.4%

0.6%
2.0%

0.8%
15%

0.0%
-11%

6.7%
-19.7%

7.6%
9.5%
6.6%

Change

9.4%
10.4%
15.3%

140.1%
-25.8%
21.4%

77%
-69.0%
10.6%
151%
-6.1%

-35.0%
26.7%
12.5%
11.6%

80.7%
-92.8%
25.8%
8.3%
11.6%



0 10 20 30 40 50 60 70 80

Hagnadarhlutfall ................ 51%
26,7%
Ardsemi eigin fiar ............... 15% [
8,3%
Hagnadarstig ................... 75% B
6,2%
Nyting fiarmagns ................ 185% [
17,7%
Hiutfall Gtistandandi solu ......... 227% [
15,9%
Eiginfiarhlutfall .................. 614% oo
59,6%
Breyting & veltufé sem N3
hlutfall af rekstrartekjum .......... 29.1%
Fiarfesting sem hiutfall af veltu . ... . 648% [
742%
Ardsemieigna ... 09% |
4,7%
[ 2001 2002
2001 2002
Veltufiérhlutfall . ................. 1,69 0,61
Vaxtagreidsluhlutfall ............. 507 494
Hagnadur fyrir afskriftir
og fjarmagnslidi (m.kr.) 3679 3781

SKYRINGAR

Hagnadarhlutfall

Segir til um hve ardsamur rekstur fyrirteekisins er, ef Gtkomutalan er lag
samanborid vid samberileg fyrirtaeki pydir pad annadhvort ad alagning er
ekki negjanlega ha eda ad rekstrar- og/eda fjarmagnskostnadur er of har.
Hagnadarhlutfall = Hagnadur / rekstrartekjur

Ardsemi eigin fjar

Ardsemi eigin fjar segir til um pad hvernig fyrirtaeki tekst ad avaxta pad
fjarmagn sem eigendur hafa bundid i pvi.

Ardsemi eigin fjar = Hagnadur / medaltal eigin fjar 1. jantar 2002 og 31.
desember 2002

Hagnadarstig

Hagnadarstigio gefur til kynna hversu mikill hagnadur er af reglulegri
starfsemi og er um leid visbending um hafi fyrirtaekisins til ad stunda
starfsemi sina.

Hagnadarhlutfall rekstrar (hagnadarstig) = Hagnadur af reglulegri starfsemi
/ rekstrartekjur af reglulegri starfsemi

Nyting fjarmagns
Hversu miklu skila heildareignir at fra rekstrarlegu sjonarmidi.
Nyting fjarmagns = Rekstrartekjur / heildareignir

Hlutfall utistandandi solu
Hversu hatt hlutfall af rekstrartekjum er hja vidskiptavinum OR.
Hlutfall af dtistandandi solu = Vidskiptakrofur i arslok / rekstrartekjur

Eiginfjarhlutfall

Hversu hatt eigio fé er i hlutfalli vid heildarfjarmagn fyrirteekisins. Gefur til
kynna hvernig fyrirteki er fjarhagslega statt til ad mata motbyr, auknum
fjarmagnskostnadi og taprekstri, an pess ad skerda fjarskuldbindingar sin-
ar vio adra en hluthafa.

Eiginfjarhlutfall = Eigid fé / heildareignir

Rafmagn og kalt vatn

Rafmagn, heitt og kalt vatn
Rafmagn og heitt vatn Hvanneyri
Heitt vatn

Heitt og kalt vatn

Akranes

Reykjavik =
Seltjarnarnes =~
Bessastadahr. &2 - Kepavogur

ardabaer (85%) Grafningur

borlékshofn

Veltufjarhlutfall
Hlutfall milli veltufjarmuna fyrirteekis og skammtimaskulda.
Veltufjarhlutfall = Veltufjarmunir / skammtimaskuldir

Breyting & veltufé sem hlutfall af rekstrartekjum

Veltufé fra rekstri segir til um hversu mikid fjarmagn reksturinn raunveru-
lega skapar.

Breyting & veltufé sem hlutfall af rekstrartekjum = Hreint veltufé fra rekstri /
rekstrartekjur

Fjarfesting sem hlutfall af veltu
Segir til um préun fiarfestinga fyrirteekisins midad vid rekstrartekjur.
Fjarfesting sem hlutfall af veltu = Fjarfestingar / rekstrartekjur

Hagnadur fyrir afskriftir og fjarmagnslioi

Hagnadur fyrir afskriftir og fijarmagnslidi eda EBITDA er hagnadur fyrir
fjarmagnslioi, skatta, afskriftir fastafjarmuna og vidskiptavildar. EBITDA
gefur til kynna hvada fjarmuni fyrirtaeki hefur til ad meeta 6llum kréfuhof-
um pess.

EBITDA = Rekstrarhagnadur fyrir afskriftir

Ardsemi eigna
Ardsemi eigna metur hlutfall hagnadar & moéti heildareignum.
Ardsemi eigna = Hagnadur / heildareignir

Vaxtagreidsluhlutfall

Synir hversu audvelt fyrirteekid & med ad standa straum af vaxtagreidsl-
um, og par af leidandi hvort pad getur bett vid sig fleiri lanum an pess
ad lenda i vandraedum med vaxtagreidslur.

Vaxtagreiosluhlutfall = Rekstrarhagnadur / vaxtagreidslur



SERVICE AREA OF REYKIJAVIK ENERGY

KEY RATIOS

0 10 20 30 40 50 60 70 80

SORENNGY 8 Profit margin ratio . .............. 51% =
ectricity and-cola, water. 26‘7%
Electricity,hot and cold water Return on equity ................ -15% [
Electricity and hot water: Hvanneyri 8.3% —
) ) ) X
DNWRN Operating profit margin .......... 75% B
6.2%
Het and cold water Return on investment ........... 185% [T
17.7%
Outstandi i0........... .79
DA u ing sales ratio 271% T
15.9%
Equity ratio .................... GRS
59.6%
Reykjavik Change in current assets as 23%
Seltjarnarnes a ratio of operating income ....... 29.1%
Eesasadah Investment over income . ........ 648% oo
Grafningur 74.2%
ROA ..ot 09% |
4.7%
[ 2001 2002
borlakshsfn 2001 2002
Current ratio 169 061
Times interest earned ratio .. .. ... 507 494
EBITDA(MISK) ..........covvnt 3,679 3,781

| EXPLANATIONS

Profit margin ratio

Indicates how profitable the operations of the organisation are. If the
ratio is low in comparison with similar organisations, this either means
that the markup is not high enough or that the operating- and/or fin-
ancial cost is too high.

Profit margin ratio = Net income / Operating income

Return on equity

Indicates how well the company has succeeded in putting the owners'
equity to interest.

ROE = Net Income / Average of equity 1 January 2002 and 31 December
2002

Operating profit margin

Indicates how profitable the operations of the organisation are, and
shows at the same time how well the organisation handles its operations.
Operating profit margin = Net operating income / Operating income

Return on investment

Shows how much profit the total assets are creating from an operating
point of view.

ROI = Operating income / Total assets

Outstanding sales ratio

Shows operating profit ratio within the clientele of Reykjavik Energy.
Outstanding sales ratio = Accounts receivable / Operating income

Equity ratio

Measures the proportion of a firm's equity against its total assets. Ind-
icates the organisation's financial ability to meet problems, increased
cost of capital and loss from operations without destabilising its financial
obligations to others than shareholders.

Equity ratio = Equity / Total assets

Current ratio

Shows the ratio of current liabilities to current assets. Measures the
liquidity of the company.

Current ratio = Current assets / Current liabilities

Change in current assets as a ratio of operating income

Indicates how much capital the operation is creating in real terms.
Change in CA as a ratio of operating income = Net increase in CA / Oper-
ating income

Investment over income

Indicates the development of investment compared to how the operat-
ing profit is developing.

Investment over income = Investment / Operating income

EBITDA
Earnings before interest, taxes, depreciation, and amortisation.
EBITDA = Operating profit before depreciation

Return on assets
ROA evaluates ratio between net income and total assets.
ROA = Net income / Total assets

Times interest earned ratio

Indicates how well the organisation can cope with interest payments,
and whether there is room for further long-term borrowing.

Times interest earned = Operating profit / Interest payments



() NN

Arsreikningur Orkuveitu Reykjavikur 2002 hefur Afskriftir ndmu 3.385,7 m.kr. og haekkudu um 21,7% fr4 &rinu adur.

a0 geyma samstedureikning Orkuveitunnar og

dotturfyrirtaekja, asamt arsreikningi médurfyrirteekisins. Fjarmagnskostnadur breyttist verulega & milli &ra og var 2.4555 m.kr.
| samstaedureikningnum eru Orkuveitan, Hitaveita Akra- til tekna i stad 1.561,4 mukr. til gjalda arid &dur. A &rinu var gengis-
ness og Borgarfjardar, Hitaveita borlakshafnar, Lina.Net hf,, préun mjog hagstaed, pannig ad gengishagnadur vegna erlendra
NCI-Fjarskipti og orka ehf. og Rafmagnslina ehf. [ upphafi ars- lana vard 2.690,0 m.kr. i stad 2.024,0 m.kr. gengistaps &rid adur.
ins sameinudust Akranesveita, Hitaveita Borgarness og Anda- pad sem af er arinu 2003 hefur gengispréunin verid hagsted
kilsarvirkjun Orkuveitu Reykjavikur. Hafa ber i huga ad i arsreikn- 0g nam gengishagnadur a fyrstu premur manudum arsins 757

ingnum eiga samanburdartdlur vid Orkuveituna eins og han var m.kr.
fyrir sameininguna og eru paer pvi ekki ad fullu samanburdarhafar.

Ardgreidslur til eigenda ndmu 1.299,5 mkr. arid 2002 en
Veltufé fra rekstri nam 3.1959 mkr. og jokst um 3,1%. Hagnadur fyrir ~ voru 1.300,0 m.kr. &rid &dur.
afskriftir og fjarmagnslidi (EBITDA) er 3.796,6 m.kr. og aukning pvi 6,6%
fra fyrra ari. Erlendar skuldir namu 19.688,0 m.kr. i arslok. Tekin

voru erlend langtimalan vegna virkjanaframkvaeemda og

Rekstrartekjur namu 11.603,754 m.kr. og jukust um 6,3%. Tekjur vegna til annarra fjarfestinga, samtals 3.334,5 mkr.
orkusélu eru an eigin orkunotkunar, en han var 539,0 mxkr. & arinu. Hluti
eigin notkunar orku er 5,1% af heildarorkunotkun &rsins, sbr. upplysingar i  Eigid fé i rslok nam 37.836,1 mkr. og eiginfjarhlutfall
skyringu nr. 18 med érsreikningnum. i &rslok var 59,6%.

Rekstrargjold an afskrifta ndmu 7.807,2 m.kr. og jukust um 6,2%.

The Annual Financial Statement of Reykjavik Energy for the year 2002  Own use of energy was 5.1% of the total energy

includes the Consolidated Financial Statement of Reykjavik Energy and its  income, ref. Note no. 18 to the Annual Finacial

subsidiaries together with the Annual Financial Statement of the parent  Statement.

company. The Consolidated Financial Statements include Reykjavik

Energy, the Municipal Heating Utility of Akranes and Borgarfjordur ~ Operating expenses before depreciation were ISK

(HAB), the Thorlakshtfn Heating Utility, Lina.Net hf., NCI-Fjarskipti og ~ 7,807.2 million, up by 6.2%.

orka ehf and Rafmagnslina ehf. At the beginning of the year 2002, the

Akranes utilities, the Borgarnes Heating Utility and the hydroelectric ~ Depreciation amounted to ISK 3,385.7 million, increas-

plant at river Andakilsd merged with Reykjavik Energy. Figures from ing by 21.7% between years.

2001 only show results for Reykjavik Energy and are therefore not

fully comparable to figures of 2002. Financial income was ISK 2,455.5 million and changed signi-
ficantly from the previous year, when financial expenses were

Working capital provided by operating activities amounts to ISK 1,561.4 million. During the year, revaluation was quite

ISK 3,195.9 million and increased by 3.1% between years. favourable and exchange-rate gain due to foreign loans was ISK

Operating income before depreciation and interest (EBIT- 2,690 million compared to a loss of ISK 2,024 million in 2001. The

DA) was ISK 3,796.6 million ISK and increased by 6.6% exchange rate changed favourably during the first three months of

from the previous year. the year, showing an exchange-rate gain of ISK 757 million.

Operating income was ISK 11,603,754 million, increa- Dividends to owners amounted to ISK 1,299.5 million, compared to
sing by 6.3%. Income from the sale of energy exclu- 1,300 in the previous year.
des  own energy use, which
amounted to ISK 539 milli- Foreign loans amounted to ISK 19,688 million at the end of the year. Increase
on during the in foreign, long-term loans, owing to power plant investments and other invest-
year. ments amounted to ISK 3,334.5 million.
Equity at year-end 2002 was ISK 37,836.1 million and the equity ratio was 59.6%.
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A dliti stjoérnar og forstjora Orkuveitu Reykjavikur koma fram i arsreikningi pessum allar upplysingar sem naudsynlegar
eru til ad gloggva sig & stédu fyrirteekisins i arslok, rekstrararangri arsins og fjarhagslegri préun a arinu.

i upphafi arsins sameinudust Akranesveita, Hitaveita Borgarness og Andakilsarvirkjun Orkuveitu Reykjavikur. Hafa ber i
huga ad i arsreikningnum eiga samanburdartdlur vid Orkuveituna eins og hin var fyrir sameininguna og eru per pvi ekki
ad fullu samanburdarhefar.

Orkuveita Reykjavikur er sameignarfyrirteeki. [ upphafi arsins 2002 voru eigendur fyrirtaekisins sex en & arinu keypti Orku-
veitan sjélf eignarhlut Gardabajar. Eigendur fyrirteekisins eru pvi fimm i arslok 2002 en beir eru Reykjavikurborg med
92,655% eignarhlut, Akranesbaer med 5,476% eignarhlut, Hafnarfjardarbaer med 0,944% eignarhlut, Borgarbyggd med
0,754% eignarhlut og Borgarfjardarsveit med 0,171% eignarhlut.

Stjorn Orkuveitu Reykjavikur mun & arsfundi fyrirteekisins gera tilldgu um 1.365 milljéna kréna ardgreidslur til eigenda
fyrirtaekisins & arinu 2003 vegna arsins 2002.

Stjorn og forstjori Orkuveitu Reykjavikur stadfesta hér med arsreikning fyrirtaekisins fyrir arid 2002 med undirskrift sinni.
Reykjavik, 11. april 2003

i stjorn

Alfred borsteinsson
stjornarformadur

Bjorn Bjarnason Guéfaugur Por bordarson
C/%’?Cmﬂ /% Q[sdﬂ&gg dd’ Wi
Steinunn Valdis Oskarsdattir Sveinn Kristinsso(

/

A —

Tryggvi Fridjonsson
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Gudmundur péroddsson
Forstjori




H ARITUN ENDURSKODENDA

Til stjérnar og eigenda Orkuveitu Reykjavikur:

Vid héfum endurskodad arsreikning Orkuveitu Reykjavikur fyrir 4rid 2002. Arsreikningurinn hefur ad geyma samstaedu-
reikning Orkuveitunnar og dotturfyrirteekja dsamt arsreikningi modurfyrirtaekisins og greinist i skyrslu stjornar, rekstrar-
reikning, efnahagsreikning, sj6dstreymi og skyringar. Arsreikningurinn er lagdur fram af stjornendum fyrirtaekisins og &
abyrgd peirra i samrami vid 16g og reglur. Abyrgd okkar felst i pvi &liti sem vid latum i [j6s i arsreikningnum & grundvelli
endurskodunarinnar.

Endurskodad var | samraemi vid goda endurskodunarvenju & islandi en samkvaemt henni skal skipuleggja og haga endur-
skoduninni pannig ad neegjanleg vissa faist um ad arsreikningurinn sé i meginatridum annmarkalaus. Endurskodunin felur {
sér greiningaradgerdir, Urtakskannanir og athuganir & gégnum til ad sannreyna fjarhaedir og adrar upplysingar sem koma
fram { &rsreikningnum. Endurskodunin felur einnig i sér athugun & peim reikningsskilaadferdum og matsreglum sem notad-
ar eru vid gerd arsreikningsins og mat & framsetningu hans i heild. Vi@ teljum ad endurskodunin sé nagjanlega traustur
grunnur til ad byggja alit okkar a.

pad er dlit okkar ad arsreikningurinn gefi glégga mynd af afkomu fyrirteekisins & arinu 2002, efnahag pess 31. desember
2002, og breytingu & handbzeru fé & arinu 2002, | samrami vid 16g og goda reikningsskilavenju & islandi.

Reykjavik, 11. april 2003

Deloitte & Touche hf.

Birgir Finnbogason
endurskodandi

Hilmar A. Alfredsson
endurskodandi
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Fjarmunatekjur/ (fiarmagnsgjold) samtals ................ 15

Tekjur/ (gjold) af eignarhlutum i détturfyrirteekjum ... ...

Tekjur/ (gjold) af 6drum eignarhlutum .................

Hagnadur (tap) fyrirskatta ..............................

Tekjuskattur ...

Hagnadur (tap) . ...

Hlutdeild minnihluta i atkomu dotturfyrirteekja ...........

HAGNADUR (TAP)

Samsteda
2002

10.552.842
1.050.912
11.603.754

3195603
1,954,097
2,657,504
7.807.203
3.796.551

(3.385.694)

410857
2455511
43287
(14.493)
2.895.162
27.266

2.922.428

83.099

3.005.527

Samsteda
2001

9.542.721
1.368.872
10.911.593

2.792.953
1.808.817
2749118
7.350.888
3560.704

(2.781.807)

778897
(1.561.387)
138.081

0
(644.408)
26.128

(618.281)

84.980

(533.301)

Médurfélag
2002

10.512.948
748.939
11.261.887

3195603
1.810.431
2474625
7.480.658
3781.229

(2.983.162)

798.068
2253569

(46.110)
0

3.005.527

3.005.527

3.005.527

Médurfélag
2001

9.506.185
1.009.370
10.515.556

2.792.953
1665914
2.377.299
6.836.165
3679.390

(2592.432)
1.086.958

(1.283.136)

(337.123)
0

(533.301)

(533.301)

(533.301)

Fjarhadir eru i pasundum kréna



Samsteda Samsteda Médurf. Médurf.
EIGNIR Skyr. 31.12.2002 31.12.2001 31.12.2002 31.12.2001
FASTAFJARMUNIR
Oefnislegar eignir 3
Virkjunarrannséknir & Hellisheidi ................... 0 647.871 0 647.871
Adrar Gefnislegar eignir ............. ... 271191 505.740 28.270 25,582
271191 1.153.610 28.270 673453
Varanlegir rekstrarfjarmunir 4
Orkuver og veitukerfi ............................ 50.560.902 45976533 49.495521 43.996.261
Adrareignir ... 10.268.758 7.894.706 9.644.440 6.391.740
60.829.660 53.871.239 59.139.961 50.388.001
Ahzttufjarmunir og langtimakrofur
Eignarhlutir | dotturfyrirteekjum ................. ... 6 0 0 898.588 1.370.106
Eignarhlutir { 66rum fyrirteekjum ................... 6 741462 491.795 708.884 460.727
Skuldabréfaeign .......... ..o 8 183.896 219.985 239.970 195311
925.358 711780 1.847.442 2.026.144
FASTAFJARMUNIR 62.026.208 55.736.629 61.015.673 53.087.598
VELTUFJARMUNIR
Vorubirgdir
Efnishirgdir ... 7 398.754 489.896 390.551 477.751
398.754 489.896 390.551 477.751
Skammtimakrofur 8
Vidskiptakrofur ... 1.860.642 2444811 1.790.984 2.389.220
Krofur a détturfyrirteeki .......................... 0 0 80.153 88438
Adrar skammtimakrofur ... 115.693 674531 103.264 557.785
1.976.335 3.119.342 1974401 3.035.443
Verdbréf
Neesta érs afborgun skuldabréfaeignar .............. 25.076 29.566 25.076 29.566
25.076 29.566 25.076 29566
Handbert fé
Bankainnstedur 0g SjG3Ur .. ... 175834 303.341 77.569 254.841
175834 303.341 77569 254841
VELTUFJARMUNIR 2.576.000 3.942.145 2.467.598 3.797.601
EIGNIR 64.602.208 59.678.774 63.483.271 56.885.199

Fjarhaedir eru i pasundum kréna



EIGID FE OG SKULDIR Skyr.
EIGID FE
Orédstafad eigid fé ................................ 9
EIGID FE

Hlutdeild minnihluta
Hlutdeild minnihluta i dotturfyrirtekjum ............

SKULDIR

Skuldbindingar
Lifeyrisskuldbinding .............. ... oo 11

Langtimaskuldir
Langtimalén. .............. oo 12
Langtimalan vegna uppgjors lifeyrisskuldbindinga . . ... 11

Skammtimaskuldir
Skammtimalan ........... ..o
Vidskiptaskuldir ............... oo
BOrgarsjoour .. ...
Skuldir vio détturfyrirteeki .......... ...
Neesta ars afh. langtimaskulda og skuldbindinga ... ...
Adrar skammtimaskuldir .................

SKULDIR

EIGID FE OG SKULDIR

Samsteda
31.12.2002

37.836.082
37.836.082

188.520
188.520

220.578
220.578

19.321.490
2.741.666
22.063.156

1.729.213
1.468.175
108.671

0

658.153
329.660
4.293.873

26.577.606

64.602.208

Samsteda
31.12.2001

34.934.942
34.934.942

319502
319.502

2.700.117
2.700.117

18.306.320
0
18.306.320

588.520
1.730.490
120572

0
580.214
398.098
3.417.893

24.424.330

59.678.774

Moédurf.
31.12.2002

37.836.082
37.836.082

195.022
195.022

18.658.515
2.741.666
21.400.181

1.729.213
1.415.364
108,671
6.779
484.721
307.237
4.051.986

25.647.189

63.483.271

Modurf.
31.12.2001

34.934.942
34.934.942

2.691.692
2.691.692

17.016.431
0
17.016.431

400.000
1.157.998
120572

0

326.727
236.837
2242134

21.950.257

56.885.199

Fjarhaedir eru i plsundum kréna



Samsteda Samsteda Médurf. Médurf.
REKSTRARHREYFINGAR Skyr. 2002 2001 2002 2001
Hagnadur (tap) arsins . .. ...t 3005527 (533.301) 3.005.527 (533.301)
Rekstrarlidir sem ekki hafa ahrif 4 fjarstreymi:
AfSKAftr ..o 4 3.385.694 2.781.807 2.983.162 2592432
Reiknud éhrif verdlagsbreytinga ................... 2 (441.680) (1.260.035) (396.473) (1.106.344)
Verdbeatur /gengism. langtimaeigna og skulda . . .. . . .. (2.627.924) 2.123.806 (2.359.566) 1.891.705
Anrif dotturfyrirteekja ... (43.287) (138.081) 46.110 337.123
Hlutdeild minnihluta i afkomu détturfyrirteekja . ... ... (83.099) (84.980) 0 0
Reiknadur tekjuskattur ................. ... (27.266) (26.128) 0 0
Séluhagnadur fastafjarmuna .................... L 23,670 (216.945) 1.035 (236.951)
Haekkun éfallinnar lifeyrisskuldbindingar ............. 4223 455,004 1.028 453.368
Veltufé fra rekstri 17 3.195.858 3.101.148 3.280.822 3.398.033
Breyting & rekstrartengdum eignum og skuldum:
Krofur (haekkun), leekkun ... 638.261 191.005 588.874 77.786
Birgdir (haekkun), lekkun ..................coi... (2171) 31.000 1314 11.809
Skuldir haekkun, (lekkun) .............. .. o (52.885) (502.028) 76.210 (552.756)
Framlag vegna lifeyrisgreidsina arsins ............... 0 (86.144) 0 (86.144)
Handbert fé fra rekstri 17 3.779.062 2.734.982 3.947.220 2.848.728
FIARFESTINGARHREYFINGAR 16
Keyptir varanlegir rekstrarfiarmunir .................... (7.059.531) (7.027.600) (6.550.478) (5.855.534)
Seldir varanlegir rekstrarfiarmunir ............. ... .. 265.542 181.509 250.000 41.837
Keypt hlutabréf ... ... . ... . (57.865) (41.318) (187.465) (1.046.449)
Seld hlutabréf .......... ... . . 0 26.155 0 26.155
Langtimakrofur ... 17.623 23925 17.623 23925
Fjarfestingarhreyfingar (6.834.231) (6.837.329) (6.470.319) (6.810.066)
FJARMOGNUNARHREYFINGAR 16
Skammtimalan . ... 1214111 51.889 829.213 431.393
Nyjar langtimaskuldir ................ . ... .. ... .. 3334471 6.858.734 3.089.551 6.341.356
Afborganir langtimaskulda . ............. ... (475.879) (232.939) (293.526) (152.993)
ATOUE (1.299.491) (1.300.000) (1.299.491) (1.300.000)
Hiutafé ... o 123.000 120.881 0 0
Greitt af skuldabréfi borgarsjods ....................... 0 (1.822.976) 0 (1.822.976)
Fjarmdgnunarhreyfingar 2.896.212 3.675.588 2.325.747 3.496.780
Haekkun (lekkun) handbaers fiar ......................... (158.957) (426.759) (197.352) (464.557)
Handbeert fé i lok sidastadrs .....................coovne. 303341 730.100 254,841 719.398
Vidbotvegnasamruna 1.1, ........... ... ..o 20.080 0 20.080 0
Breyting & félogum i samst&@du ............. ... 11.370 0 0 0
HANDB/RT FE | LOK ARSINS 175.834 303.341 77,569 254,841

Fjarhadir eru { pasundum kréna



Arsreikningurinn er i samreaemi vid 16g og goda reikningsskilavenju. Vid gerd érsreikningsins er i 6llum meginatridum fylgt sému reiknings-
skilaadferdum og & fyrra éri. Vakin er athygli & pvi ad framsetningu arsreikningsins hefur verid breytt nokkud fra fyrra ari og er framsetn-
ingin NG meira til samraemis vid framsetningu fyrirtaekja almennt. Samanburdartélum hefur verid breytt til samraemis. Arsreikningurinn er
gerdur eftir kostnadarverdsadferd ad teknu tilliti til &hrifa verdlagsbreytinga.

Arsreikningur Orkuveitu Reykjavikur 2002 hefur ad geyma samstaedureikning Orkuveitunnar og détturfyrirteekja asamt arsreikningi mod-
urfyrirtaekisins. | samstaedureikningnum eru 6l helstu vidskipti milli fyrirtaekja i samstaedunni felld Gt. Samstadureikningurinn samanstend-
ur af Orkuveitunni, Hitaveitu Akraness og Borgarfjardar, Hitaveitu borlakshafnar, Linu.Neti hf, NCI-Fjarskiptum og orku ehf. og Raf-
magnslinu ehf. | samstaedureikningnum er einnig tekid tillit til rekstrar Tetra-islands ehf. fyrstu 8 manudi érsins en pa for eignarhlutur
Orkuveitunnar nidur fyrir 50%. Eignarhlutir i détturfyrirteekjum eru eignfeerdir & verdi sem svarar til hlutdeildar Orkuveitunnar i bokfeerdu
eigin fé peirra, ad teknu tilliti til mismunar & upphaflegu kaupverdi, hlutdeildar i eigin fé peirra vid kaup og 6drum breytingum. Yfirvero
vegna rekstrarfjarmuna er | samsteedureikningi feert til haekkunar & peim, par sem pad & vio.

Med I6gum nr. 133/2001 voru gerdar breytingar & I6gum nr. 75/1981 um tekjuskatt og eignarskatt og légum nr. 144/1994 um arsreikn-
inga. Med breytingunum voru verdleidréttingar laga um tekjuskatt og eignarskatt lagdar af fra og med 1. jandiar 2002. Einnig voru afnum-
in akvaedi laga um érsreikninga, sem toku til verdleidréttinga i reikningsskilum vegna ahrifa almennra verdlagsbreytinga. Afram er heimilt
ad faera sérstakt endurmat & eignir ad uppfylitum &kvednum skilyrdum. | bradabirgdadkvadi arsreikningalaga er fyrirtaekjum heimilad ad
taka tillit til &hrifa aimennra verdlagsbreytinga vid gerd arsreikninga vegna reikningsara sem hefjast & arunum 2002 og 2003 { samreemi vid
pau akveedi sem giltu fyrir lagabreytingarnar. Orkuveita Reykjavikur hefur dkvedid ad nyta sér framangreint bradabirgdadkvaedi i arsreikn-
ingi pessum og verdleidrétta reikningsskil fyrirtaekisins. Ef reikningsskilin hefdu ekki verid verdleidrétt hefdi bokfeerdur hagnadur médur-
fyrirtaekisins an ahrifa dotturfyrirtaekja ordid um 358 milljonum kréna legri og bokfert eigio fé um 1.082 milljénum kréna legra.

Vid gerd arsreikningsins er tekid tillit til &hrifa almennra verdlagsbreytinga & afkomu og efnahag fyrirteekisins. Pannig er rekstrarreikningi
®tlad ad syna afkomu & medalverdlagi en fjarhadir i efnahagsreikningi eru & verdlagi i lok arsins. Midad er vid breytingu a neysluverds-
visitdlu en hin haekkadi um 2,0% & arinu. Varanlegir rekstrarfjarmunir og 6efnislegar eignir eru endurmetnar med pvi ad framreikna upp-
haflegt stofnverd peirra og afskriftir til arsloka. Peir varanlegu rekstrarfjarmunir og paer 6efnislegu eignir sem vid battust eda voru seld
eru endurmetin midad vid eignarhaldstima & arinu. Ahrif verdlagsbreytinga 4 peningalegar eignir og skuldir eins og par voru i byrjun
reikningsérsins og & breytingu peirra & arinu eru reiknud og mynda reiknadar tekjur vegna verdlagsbreytinga ad fjarhaed 441.679.730 kr.
hja samstaedunni og 396.472.805 kr. hja modurfyrirteekinu. Endurmatshaekkun varanlegra rekstrarfjarmuna og reiknadar tekjur vegna
verdlagsbreytinga eru feerdar i endurmatsreikning medal eiginfiarlioa i efnahagsreikningi, Verdbreytingarfeerslan i rekstrarreikningi sundur-
lidast eins og hér segir i milljonum kréna:

Samsteda Médurfélag
Feert til leidréttingar & voxtum og verdbotum ..............0. ... 447 402
Feert til leidréttingar & breytingu lifeyrisskuldbindingar .............. .. 4 4
Feert til leidréttingar & kostnadarverdi seldravara .................... 9) 9)
Reiknadar tekjur vegna verdlagsbreytingaalls ....................... 442 396

Eignir og skuldir sem bundnar eru visitdlu eda gengi erlendra gjaldmidla eru feerdar upp midad vid verdlag eda gengi i arslok.

Adrar reikningsskilaadferdir sem snerta einstok efnisatridi arsreikningsins eru tilgreindar i skyringum hér & eftir.



“ ARSSKYRSLA 2002

OEFNISLEGAR EIGNIR

3. Oefnislegar eignir eru nidurfeerdar um 12,5%-20% érlega og greinast pannig i milljénum kréna:

Virkjunar- Vidskipta- Reiknud
Samstaeda rannsoknir vild tsk.inneign Annad Samtals
Stofnverd frafyrradri ................ .. ... 669 265 80 209 1223
Nidurfeert frafyrradri ........................ (21) (49) (69)
Bokfeert verd frafyrradri ..................... 648 265 80 161 1154
Flutt & varanlega rekstrarfigrmuni .............. (648) (648)
Breytingar & fyrirteekjum i samstaedu . ........... (154) 1 (153)
Endurmat & arinu ... 4 3 6
Selt og nidurlagt A &rinu ...................... @ 7)
Fjarfestdarinu ............ ... 27 6 33
Nidurfeert 4arinu ... (43) (71) (113)
Bokfert verd i lok arsins . .................. 71 107 93 271

Virkjunar- Adrar Gefnl.
Médurfyrirtaeki rannséknir eignir Samtals
Stofnverd frafyrradri ........................ 669 26 695
Nidurfert frafyrradri ........................ (21) (0) (21)
Bokfert verd frafyrradri ..................... 648 26 673
Flutt & varanlega rekstrarfiarmuni .............. (648) (648)
Endurmat &arinu................ ..o 1 1
Fjarfesta arinu ... 6 6
Nidurfeert 4 arinu ................. ... ... (@) 4)
Bokfeert verd i lok rsins . ..................... 28 28

Rannséknar- og préunarkostnadur er eignfeerdur sem éefnislegar eignir, ef vidunandi likur eru & pvi ad verkefnid skili tekjum sidar.
Kostnadurinn er feerdur nidur & &tta arum. bPar sem nokkud vist pykir ad farid verdi i virkjunargerd & Hellisheidi hefur undirbiningskostn-
adur vegna verkefnisins verid fluttur yfir & varanlega rekstrarfjarmuni.
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Varanlegir rekstrarfjarmunir greinast pannig i milljonum kréna:

Orkuver  Hitaveitu-

Samsteeda kerfi
Stofnverd frafyrradri ................ 18.006 35.020
Afskrifad fra fyrradri ........... ..., (5.750) (19.078)
BOkf. verd fra fyrradri ................ 12256 15.942
Breyting v.samruna .................. 224 268
Flutt af éefnisl. eignum ............... 648

Breyt. & fyrirt. isamst. ................ 779
Endurmatdarinu .................... 268 337
Fiarfestd arinu ...................... 1529 633
Seltddrinu .................

Afskrifad & arinu ... (653) (1.108)
BOkf. verd i lok arsins ................ 14272 16.850
Afskriftarhlutfoll ..................... 0,0-6,7% 2,0-10%

Rafveitu- Vatnsveitu- Ljosleidara- Adrar eignir

kerfi kerfi kerfi
18.444 13.314 1.687 9.675
(9.563) (6.044) (59) (1.780)
8.881 7.269 1628 7.895
691 398 63
(800)
192 154 33 169
647 407 95 3.530
(31)
(592) (309) (56) (555)
9.819 7.919 1.700 10.269
2,0-10% 2,0-6,7% 40% 0,0-333%

Samtals

96.146
(42.275)
53871

1643
648
(22)
1.153
6.840
(31)
(3272)

60.830

Breyting vegna samruna er vegna bokfaerds verds eigna Akranesveitu, Hitaveitu Borgarness og Andakilsarvirkjunar sem vid bettust vid
sameiningu fyrirtaekjanna | upphafi ars. Breyting & fyrirteekjum i samsteedu er vegna bokferds verds varanlegra rekstrarfjarmuna peirra fyr-
irteekja sem baettust vid eda duttu Gt (r samsteedunni & arinu. A &rinu baettust tvd ny fyrirtaeki vid samsteeduna, Hitaveita Akraness og
Borgarfjardar (HAB) og NCI-Fjarskipti og orka ehf. en eitt félag datt Gt Gr samsteedunni, Tetra-Island ehf.

Orkuver  Hitaveitu-

Médurfyrirtaeki kerfi
Stofnverd frafyrradri ................ 18.006 34.252
Afskrifad fra fyrradri ................. (5.750) (18.662)
BOkf. verd fra fyrraéri ............... 12256 15,590
Breyting v. samruna .................. 224 268
Flutt af éefnisl. eignum ............... 648

Endurmatdérinu .................... 268 314
Fjarfestd arinu ...................... 1529 614
Afskrifad & &rinu . ... (653) (1.001)
BOkf. verd i lok arsins ................ 14272 15785
Afskriftarhlutfoll ..................... 0,0-6,7% 2,0-10%

Rafveitu- Vatnsveitu- Ljésleidara- Adrar eignir

kerfi kerfi kerfi
18.444 13.314 8.038
(9.563) (6.044) (1.646)
8.881 7.269 6.392
691 398 63
192 154 7 147
647 407 1.693 3.468
(592) (309) (425)
9.819 7.919 1.700 9.644
2,0-10% 2,0-6,7% 0% 0,0-333%

Samtals

92,054
(41.666)
50.388

1643
648
1.083
8.357
(2.979)
59.140

Afskriftir eru reiknadar sem fastur arlegur hundradshluti af framreiknudu kostnadarverdi midad vid eignarhaldstima & &rinu og feerdar til

gjalda & medalverdlagi arsins. Ekki eru feerdar afskriftir vegna peirra eigna sem ekki eru komnar i notkun. Afskriftir samkveemt rekstrar-

reikningi greinast pannig i milljonum kréna:

Samstaeda
Afskriftir varanlegra rekstrarfiarmuna ... ... (3.272)
Nidurfersla 6efnislegraeigna . ............. (113)

(3.386)

Médurfélag

(2.979)
4
(2.983)



A arinu er fiarmagnskostnadur ad fijarhed 61,9 milljénir kréna eignferdur vegna framkvaemda & Hellisheidi og 27,1 milljon vegna fram-
kveemda vid nyjar hofudstddvar i Bajarhalsi 1.

Fasteignamat og brunab6tamat eigna modurfyrirteekisins i arslok 2002 greindust pannig i milljénum kréna:

Fast.mat Brun.mat

Fasteignir ............ ..o 7.111 7.355
LOBIr ..o 1.106

8217 7.355

Eignarhlutir fyrirteekisins i dotturfyrirteekjum eru feerdir i samraemi vid hlutdeild fyrirteekisins i eigin fé peirra ad teknu tilliti til mismunar &
upphaflegu kaupverdi og hlutdeild i eigin fé peirra vid kaup. Eignarhlutir i 6drum fyrirteekjum eru bokfeerdir & framreiknudu kostnadar-
verdi. Eignarhlutir greinast pannig i milljonum kréna:

Samstaeda Hlutdeild  Nafnverd Bokf. verd
Eignarhlutar i 6drum fyrirtaekjum:
lar@boranirhf. ........... ..o 20,0% 51,9 3341
Tetra-fsland hf. ... 44.7% 256,8 1874
Enex hf... .. oo 17,9% 159 429
Vélamidstodinehf. ............. ... 33,0% 1283 383
Feyging hf. ......... .. ... ... i 27,1% 188 253
Netskil hf. ... 11,6% 133 201
Tengirhf. . o 22,5% 9,0 151
Galantaterm ........... ... ..o 4,4% 99 12,7
Vistorka hf. ... 5,6% 2,7 12,7
Spanhf. ... 5,6% 75 84
Netorka hf. ......... ... ... ... ... .. 17,9% 75 84
Varmarafehf. ........... ... ... .. ... o 37% 20 8,0
Islandssimi hf. ............................... 0,1% 32 70
islensk nysképun hf. ........... .. 18,3% 55 57
Fiskeldi Eyjafjardar hf. ........................ 0,7% 34 47
Has myndannaehf. ............... ... .. ..., 18,5% 08 45
Aflvakihf. ... 38,0% 30 37
islenska lifmassafélagid ehf. ................... 32% 11 11
Nordlenskaehf. ............................ 01% 0,7 0,7
Farice hf. ... ... 1,3% 04 04
Enex-Kinaehf. ............. ... ... o 50,0% 03 03
7415
Médurfyrirtaeki Hlutdeild  Nafnverd Bokf. verd
Eignarhlutir i tengdum fyrirteekjum (dotturfyrirtaeki):
Hitaveita borlakshafnar, porlakshofn ........... 100,0% 388,22
Lina.Net hf, Reykjavik ....................... 67,8% 2713 3487
Hitaveita Akraness og Borgarfjardar (HAB) ..... 79,3% 86,6
Rafmagnslina ehf., Reykjavik .................. 100,0% 80,0 731
NCI-Fjarskipti og orka ehf,, Reykjavik .......... 100,0% 30 20
898,6
Eignarhlutir i 6&rum fyrirteekjum:
lar@boranirhf. ........ ... ..o 20,0% 51,9 3341
Tetra-fsland hf. ... 44.7% 256,8 1874
Enexhf. ... 17,9% 159 429
Vélamidstodin ehf. ............... ... 33,0% 1283 383
Netskil hf. ... 11,6% 133 201
Feyginghf. ......... ... ... 21,6% 15,0 20,0
Galantaterm ............ ... 4,4% 99 12,7

Vistorka hf. ............... 5,6% 2,7 12,7



Spanhf. ... 5,6% 75 84

Netorka hf. ............ ... ... ...l 17,9% 75 84
Varmarafehf. ............. ... . ... 37% 20 8,0
islensk nyskdpun hf. .......... .. 18,3% 55 5,7
Has myndannaehf. .......................... 18,5% 08 45
Aflvakihf. ..o 38,0% 30 37
islenska lifmassafélagid ehf. ................... 3.2% 11 11
Nordlenskaehf. ............................ 0,1% 0,7 0,7
Enex-Kinaehf. ............. ... .. ... o 50,0% 03 0,3

7089

Voérubirgdir eru metnar vid kostnadarverdi ad teknu tilliti til Greltra og galladra vara.

Skammtimakrofur og skuldabréfaeign eru i arsreikningnum faerdar nidur um 127,6 milljénir kréna hja samstaedunni og 118,9 milljénir
krona hja moédurfyrirteekinu. Hér er ekki um endanlega afskrift ad raeda, heldur er myndadur motreikningur til ad meeta peim kréfum
sem kunna ad tapast. Breyting nidurferslu skammtimakrafna og skuldabréfaeignar & arinu greinist pannig i milljdnum kréna:

Samstaeda Modurfélag

Nidurfersla | upphafi arsins ............... 148 144
Tapadar krofur darinu .................. (140) (139)
Gjaldferd nidurferslad arinu ............. 119 114

128 119

Yfirlit yfir eiginfjarreikninga médurfyrirtaekisins { milljionum kréna:

Endurmats- Oradstafad Samtals
reikningur eigio fé eigio fé
Yfirfert frafyrradri ............ . ... 34.935 34.935
Viobot vegna samruna ... 641 641
Keyptur eignarhlutur iOR .................... (169) (169)
Endurmat fastafjarmuna ............... . ... 1120 1120
Reiknadar tekjur vegna verdlagsbreytinga .. .. ... (396) (396)
Hagnadur arsins ...t 3.006 3.006
ATOUL (1.299) (1.299)
Endurmat eiginfjrlidéa ........................ (724) 724
37.836 37.836

Eigid fé Orkuveitunnar var i arslok 2001 um 34.935 milljénir kréna sem jafngildir um 35.635 milljonum kréna i arslok 2002, midad vid
2,0% verdlagsbreytingu & &rinu. Samkvaemt arsreikningi er eiginfjarstadan i lok arsins um 37.836 milljonir krona eda um 2.201 milljén
kréna heerri fjarhaed en i arslok 2001 midad vid verdlag i arslok 2002. Breytingin greinist pannig i milljénum krona:

Samkvaemt A verdlagi

arsreikningi 31.12.2002
Eigio fé frafyrradri .......................... 34.935 35.635
Vidbot vegna samruna ... 641 653
Keyptur eignarhlutur iOR .................... (169) (169)
Hagnadur arsins ...t 3.006 3.027
ArBUN .o (1.299) (1.310)
Endurmat ad fradreginni verdbreytingarfaersiu . .. 724

37.836 37.836



g

Aetlud fallin lifeyrisskuldbinding Orkuveitu Reykjavikur f arslok 2001 vegna adildar starfsmanna ad Lifeyrissjodi starfsmanna Reykjavikur-
borgar samtals ad fjarhaed kronur 2.779.233.000 var feerd til skuldar i arsreikningi fyrirteekisins arid 2001. Orkuveita Reykjavikur hefur na
gengio fra samkomulagi vid lifeyrissjodinn um uppgjor & pessari skuldbindingu med Gtgafu skuldavidurkenningar til handa lifeyrissjodnum
og er su skuldavidurkenning feerd medal langtimaskulda i arsreikningi fyrirteekisins nd. Uppgjorié midast vid 1. jantar 2002 og greidir
Orkuveitan fullt idgjald i lifeyrissjédinn vegna starfsmanna sinna frd og med peim tima og & pa lifeyrissjédurinn engar frekari krofur &
hendur Orkuveitunni. | efnahagsreikningi stendur ni eftir lifeyrisskuldbinding fyrirtaekisins vid Lifeyrissjod Akraneskaupstadar og Lifeyris-
sj0d starfsmanna rikisins.

Langtimalan fyrirteekisins greinast pannig i milljonum kréna:

Samstada Modurfélag
Skuldir i erlendum gjaldmidlum:

Skuldir ifUSD ..o 6.957 6.705
Skuldir iEUR ..o 6.046 5.836
Skuldir iCHF ... 2403 2221
Skuldir i IPY .o 1.559 1.386
Skuldir iSEK ... 1434 1434
Skuldir iGBP ... 1.284 1272

Skuldir iDKK ... 5
19.688 18.853
Skuldir { islenskum krénum . ... 3.027 3.027
22.716 21.880
Neesta ars afborganir langtimalana ............. (653) (480)
Langtimalan ilok &rsins ...................... 22,063 21.400

Afborganir af langtimalanum fyrirtaekisins i ok arsins greinast pannig & naestu &r i milljénum kréna:

Samsteda Modurfélag

Afborgun2003 .. ... 653 480
Afborgun2004 . ... ... 949 784
Afborgun 2005 . ... 2.957 2.645
Afborgun 2006 . ... 2.686 2500
Afborgun 2007 ... 3995 3995
Afborganirsidar ... 11477 11476
22716 21.880

Naesta ars afborganir langtimalana og skuldbindinga i efnahagsreikningi greinast pannig i milljénum kréna:

Samsteda Modurfélag
Neesta &rs afborgun langtimalana .............. 653 480
Aetlud nesta érs afborgun lifeyrisskuldbindinga . . 6 5

659 485



Laun og tengd gjold greinast pannig i milljonum kréna:

Samstada Samstaeda Médurfélag Médurfélag

2002 2001 2002 2001

Laun .o 2.016 1.832 1.891 1.706
Launatengd gjold ...l 365 490 345 473
bar af eignfert & framkveemdir ................ (426) (513) (426) (513)
1.954 1.809 1.810 1.666

Fjoldi arsverka ................... ... ol 542 530

Heildarlaun og péknanir til stjérnar og priggja forstjora médurfyrirtaekisins & arinu 2002 namu 33,8 milljdnum kréna.

Fjarmunatekjur (og fiarmagnsgjold) greinast pannig i milliénum kréna:

Samstaeda Samstaeda Modurfélag Modurfélag

2002 2001 2002 2001

Vaxtatekjur ............ i 227 333 214 324
Adrar fiarmunatekjur, pm.t. aréur ............. 12 12 12 12
239 345 225 336

Vaxtagiold .................co i (894) (939) (766) (726)
Gengismunur . ........oiiiiii 2.690 (2.024) 2419 (1.796)
Fjarmagnstekjuskattur ....................... (26) (30) (25) (30)
1770 (2992) 1627 (2551)

Reiknadar tekjur vegna ahrifa verélagsbreytinga . . 447 1.085 402 932
2456 (1.561) 2.254 (1.283)

arra fastafjarmuna. Einnig gerdi fyrirteekid upp lifeyrisskuldbindingu sina vid Lifeyrissjod starfsmanna Reykjavikurborgar med atgafu skulda-
vidurkenningar. Slik vidskipti hafa ekki &hrif & handbeert fé og eru pvi ekki synd i sjodstreymi.

Priggja ara yfirlit um sjédstreymi i milljonum kréna & verdlagi hvers ars:

Samsteaeda 2002 2001 2000
Hagnadur (tap) arsins ................... 3.006 (533) 389
Afskriftir ... 3.386 2782 2488
Reiknadir fjarmagnslidir .................. (3.070) 864 556
Adrar breytingar ... (126) (11) (115)
Hreint veltufé fra rekstri 3196 3101 3317

Breyting &:
Rekstrartengdum eignum ............. 636 222 (1.065)
Rekstrartengdum skuldum ............ (53) (588) 1175

Handbeert fé fra rekstri 3.779 2.735 3428



_

Fjégurra ara yfirlit um sjédstreymi i milliénum kréna & verdlagi hvers ars:

Médurfyrirtaeki 2002
Hagnadur (tap) arsins ................... 3.006
Afskriftir ... 2983
Reiknadir fjarmagnslidir .................. (2.756)
Adrar breytingar ... 48
Hreint veltufé fra rekstri 3281

Breyting &
Rekstrartengdum eignum ............ 590
Rekstrartengdum skuldum ............ 76
Handbeert fé fra rekstri 3.947

Yfirlit um rekstrareiningar &rid 2002 i milljonum kréna:

Reikningur
rafmagnsveitu
Rekstrartekjur:
Orkusala .....................ooooee. 5.949
Adrartekjur ... .o 479
6.428
Rekstrargjold:
Orkukaup . ...... ... 3.188
Laun og tengd gjold ................. 967
Annar rekstrarkostnadur ............. 1170
5325
Rekstrarhagnadur fyrir
afskriftir og fjarmagnslioi ................ 1103
Afskriftic ... (1.026)
Rekstrarhagnadur fyrir fjarmagnslidi .. .. .. 77

Samsteeda

Hagnadur fyrir afskriftir / rekstrartekjur ...................... ...
Rekstrarhagnadur / rekstrartekjur .............. ... oo
Hagnadur arsins / rekstrartekjur .............. ... .o i

2001

(533)
2592
785
554
3398

90
(639)
2849

Reikningur
hitaveitu

3.883
198
4,081

265
592
1147
2.005
2.076

(1524)

553

Hagnadur fyrir afskriftir, vexti og skatta (EBITDA) i milljénum kréna . . ..

Ardsemi eigin fidr ...
Veltufiarhlutfall - veltufjarmunir/skammtimaskuldir .................
Eiginfjarhlutfall - eigi® fé/heildarfiarmagn ..................... ...

MoBurfyrirtaki

Hagnadur fyrir afskriftir / rekstrartekjur ........................
Rekstrarhagnadur / rekstrartekjur . ............... ..o
Hagnadur arsins / rekstrartekjur ................ ... oo
Hagnadur fyrir afskriftir, vexti og skatta (EBITDA) i milljénum krona
Ardsemieigin flar ...
Veltufjarhlutfall - veltufjarmunir/skammtimaskuldir ...............
Eiginfiarhlutfall - eigi® fé/heildarfjarmagn ........................

2002

33,6%
7,1%
26,7%
3781
8,3%
0,61
59,6%

2000

389
2416
522
(60)
3267

(768)
746
3.246

Reikningur
vatnsveitu

1221
72
1292

251
440
691

602

(433)

168

2002
32,7%
3,5%
25,9%
3.797
8,3%
0,60
58,6%

2001

35,0%
10,3%
-51%
3679
-1,5%

1,69
614%

1999

537
2177
(349)

412
2777

(420)
91
2449

Millideildar-
sala

(539)

(539)

(257)

(282)
(539)

2001
32,6%
71%
-4,9%
3.561
-1,5%
115
58,5%

2000

36,6%
118%
4,0%
3571
11%
097
68,6%

Reikningur
Orkuveitan

10513
749
11262

3.196
1810
2475
7481

3.781

(2.983)

798

2000
36,1%
115%

3,9%

3.650

11%

0,86
66,2%

1999

28,1%
32%
6,1%

2452
1,6%
2,65

68,1%
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In the opinion of the Board of Directors and the CEO of Reykjavik Energy, all the information necessary to familiarise
oneself with the position of the company at the end of the year, the operating results for the year and financial develop-
ment during the year, appear in this Annual Financial Statement.

At the start of the year, the Akranes Municipal Utility, the Borgarnes Heating Utility and the Andakilsd Power Station
merged with Reykjavik Energy. It must be kept in mind that in this Annual Financial Statement, the comparative figures for
Reykjavik Energy pertain to the company as it was prior to the merger, and the figures are therefore not fully comparable.

Reykjavik Energy is a partnership. At the beginning of 2002, there were six owners of the company, but during the year
Reykjavik Energy bought the share of the Municipality of Gardabar. Hence, there were five owners of the company at
the end of 2002, i.e. the City of Reykjavik with a share of 92.655%, the Municipality of Akranes with a share of 5.476%,
the Municipality of Hafnarfjordur with a share of 0.944%, the Municipality of Borgarbyggd with a share of 0.754% and the
Municipality of Borgarfjardarsveit with a 0.171% share.

At the company's Annual General Meeting, the Reykjavik Energy Board of Directors will propose the payment of divi-
dends, amounting to ISK 1,365 million, to the company's owners in 2003 for the year 2002.

The Board of Directors and the CEO of Reykjavik Energy hereby confirm with their signatures the company's Annual
Financial Statement for 2002.

Reykjavik, 11th April 2003

Alfred borsteinsson
Chairman of the Board
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] ENDORSEMENT OF CHARTERED ACCOUNTANTS

To the Board of Directors and owners of Reykjavik Energy:

We have audited the Annual Financial Statement of Reykjavik Energy for 2002. The Annual Financial Statement contains
the Consolidated Financial Statements of Reykjavik Energy and its subsidiaries along with the Parent Company's Annual
Financial Statement, and is divided into the Board of Directors' Report, the Profit and Loss Account, the Balance Sheet,
the Statement of Cash Flow and Notes. The Annual Financial Statement is the responsibility of the company's mana-
gement and is presented in keeping with laws and regulations. Our responsibility is to express an opinion on this Annual
Financial Statement on the basis of our audit.

The audit was conducted in accordance with generally accepted auditing standards in Iceland, under which an audit shall
be organised and conducted in manner ensuring sufficient certainty that the Annual Financial Statement is free of mater-
ial misstatement. The audit entails analyses, spot checks and investigation of data to verify amounts and other information
appearing in the Annual Financial Statement. The audit also entails checking of the accounting procedures and valuation
rules used in preparing the Annual Financial Statement and an evaluation of its presentation as a whole. We believe that
our audit provides a reasonable basis for our opinion.

It is our opinion that the Annual Financial Statement gives a clear picture of the company's performance in 2002, its fin-
ancial status on 31st December 2002 and changes in liquid assets during 2002, in accordance with the law and generally

accepted accounting principles in Iceland.

Reykjavik, 11th April 2003

Deloitte & Touche hf.

Birgir Finnbogason
accountant

Hilmar A. Alfredsson
accountant




Note
OPERATING REVENUES 18
Energy sales ...
Otherincome ...t
OPERATING EXPENSES 18
Energy purchases ..............coooiiiiiiiiiiii
Payroll COStS ... .ot 14
Other operating eXpenses ...............ccovvvveni.n.
Operating profit before depreciation .....................
Depreciation ......... ... i 4
Operating profit ........... .o i
Total financial income (and expense) .................. 15

Income (expenses) from shares in subsidiaries ..........

Income (expenses) from other shares . .................

Profit (loss) before taxes ...

Income tax ... ...

Profit (loss) before share of
minority in subsidiaries . .......... ..o

Share of minority in subsidiaries ......................

PROFIT (LOSS) FOR THE YEAR

Group
Company
2002

10,552,842
1,050,912
11,603,754

3,195,603
1,954,097
2,657,504
7,807,203
3,796,551

(3,385,694)

410857
2455511
43,287
(14,493)

2,895,162

27,266

2922,428

83,099

3,005,527

Group
Company
2001

9,542,721
1,368,872
10,911,593

2,792,953
1,808,817
2,749,118
7,350,888
3,560,704

(2,781,807)

778897
(1,561,387)
138,081

0

(644,408)

26,128

(618,281)

84,980

(533,301)

Parent
2002

10,512,948
748,939
11,261,887

3,195,603
1,810,431
2,474,625
7,480,658
3,781,229

(2.983,162)

798,068
2,253,569

(46,110)
0

3,005,527

3,005,527

3,005,527

Parent
2001

9,506,185
1,009,370
10,515,556

2,792,953
1,665,914
2,377,299
6,836,165
3,679,390

(2,592,432)
1,086,958

(1,283,136)

(337,123)
0

(533,301)

(533,301)

(533,301)
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ASSETS
FIXED ASSETS

Intangible assets
Research at Hellisheidi for a new power plant ......
Other intangible assets . ..........................

Fixed tangible assets
Power plants and distribution system ..............
Otherassets ...,

Investments and long-term investments
Shares in subsidiaries ............ ...
Shares in other companies .......................
Bondsowned ............ ...

FIXED ASSETS

CURRENT ASSETS
Inventories

SUPPlieS ..

Accounts receivable
Debtors ... ..
Subsidiaries ...
Miscellaneous receivables .. ......................

Securities
Current maturitiesof bonds ......................

Liquid assets

Bank depositsand cash ..........................

CURRENT ASSETS

TOTAL ASSETS

Group
Company
31.12.2002

0
271191
271191

50,560,902
10,268,758
60,829,660

0
741,462
183,896
925,358

62,026,208

398,754
398,754

1,860,642
0
115,693
1976.335

25,076
25076

175,834
175,834

2,576,000

64,602,208

Group
Company
31.12.2001

647,871
505,740
1,153,610

45,976,533
7,894,706
53,871,239

0
491,795
219,985
711,780

55,736,629

489,896
489,896

2444811
0
674,531
3,119,342

29,566
29,566

303,341
303,341

3,942,145

59,678,774

Parent
31.12.2002

28,270
28,270

49,495,521
9,644,440
59,139,961

898,588
708,884
239,970
1,847,442

61,015,673

390,551
390,551

1,790,984
80,153
103,264
1974401

25,076
25,076

77,569
77569

2,467,598

63,483,271

Parent
31.12.2001

647,871
25,582
673,453

43,996,261
6,391,740
50,388,001

1,370,106
460,727
195,311

2,026,144

53,087,598

477,751
477,751

2,389,220
88,438
557,785
3,035,443

29,566
29,566

254,841
254,841

3,797,601

56,885,199



LIABILITIES AND EQUITY Note
EQUITY
Retained earnings ............. .. i 9

Minority share
Minority interest in subsidiaries ...................

LIABILITIES

Obligations
Pension liabilities ...................... ... ... 11

Long-term debt
Long-termloans ................ i 12
Pension liability settlement .................... ... 11

Current liabilities
Short-termloans ....................... ...
Accounts payable ........... ... .o
Reykjavik Municipal Treasury ......................
Subsidiaries. . ...
Current maturities of long-termdebt ..............
Miscellaneous liabilities ...........................

TOTAL LIABILITIES

TOTAL LIABILITIES AND EQUITY

Group
Company
31.12.2002

37,836,082
37,836,082

188,520
188,520

220578
220578

19,321,490
2,741,666
22,063,156

1,729,213
1,468,175
108,671

0
658,153
329,660
4,293,873

26,577,606

64,602,208

Group
Company
31.12.2001

34,934,942
34,934,942

319,502
319,502

2,700,117
2,700,117

18,306,320
0
18,306,320

588,520
1,730,490
120,572

0
580,214
398,098
3,417,893

24,424,330

24,424,330

Parent
31.12.2002

37,836,082
37,836,082

195,022
195,022

18,658,515
2,741,666
21,400,181

1729213
1,415,364
108,671
6,779
484,721
307,237
4,051,986

25,647,189

63,483,271

Parent
31.12.2001

34,934,942
34,934,942

2,691,692
2,691,692

17,016,431
0
17,016,431

400,000
1,157,998
120,572

0

326,727
236,837
2242134

21,950,257

56,885,199



Group Group
Company Company Parent Parent
CASH INFLOW FROM OPERATING ACTIVITIES Note 2002 2001 2002 2001
Net profit (loss) from income statement ............... 3,005,527 (533,301) 3,005,527 (533,301)
Reconciling items not involving cash
Depreciation ........... ... i 4 3,385,694 2,781,807 2,983,162 2,592,432
Calculated effect of price-level changes ............ 2 (441,680) (1,260,035) (396,473) (1,106,344)
Indexation and exchange rate differences .......... (2,627,924) 2,123,806 (2,359,566) 1,891,705
Influence of the subsidiaries ...................... (43,287) (138,081) 46,110 337,123
Minority interest in subsidiaries’ performance ....... (83,099) (84,980) 0 0
Calculated income tax ............cooviiiiiin.. (27,266) (26,128) 0 0
Gain from sale of fixed assets .................... 23,670 (216,945) 1,035 (236,951)
Increase in pension liabilities ...................... 4,223 455,004 1,028 453,368
Working capital from operating activities 17 3,195,858 3,101,148 3,280,822 3,398,033
Changes in operating assets and liabilities
Receivables (increase), decrease ................... 638,261 191,005 588,874 77,786
Inventory (increase), decrease . ................... (2171) 31,000 1314 11,809
Liabilities increase, (decrease) .................... (52,885) (502,028) 76,210 (552,756)
Contribution for year's pension obligations ......... 0 (86,144) 0 (86,144)
Net cash from operating activities 17 3,779,062 2,734,982 3,947,220 2,848,728
INVESTMENT ACTIVITIES 16
Purchases of fixed assets ................... ... ..., (7,059,531) (7,027,600) (6,550,478) (5,855,534)
Sales of fixed assets .............c i 265,542 181,509 250,000 41,837
Purchases of shares ................ ... ... ... ... ... (57,865) (41,318) (187,465) (1,046,449)
Salesofshares .............. ...l 0 26,155 0 26,155
Long-term assets ...t 17,623 23,925 17,623 23,925
Investment activities (6,834,231) (6,837,329) (6,470,319) (6,810,066)
FINANCING ACTIVITIES 16
Short-termloans ................oooi i 1214111 51,889 829,213 431,393
New long-termdebts ............................ ... 3334471 6,858,734 3,089,551 6,341,356
Payments on long-term obligations .................... (475,879) (232,939) (293,526) (152,993)
Dividends ... (1,299,491) (1,300,000) (1,299,491) (1,300,000)
Sharecapital .......... . .. 123,000 120,881 0 0
Payment on bond issued
by Reykjavik Municipal Treasury ....................... 0 (1,822,976) 0 (1,822,976)
Financing activities 2,896,212 3,675,588 2,325,747 3,496,780
Increase (decrease) of cash ................... ...t (158,957) (426,759) (197,352) (464,557)
Cashattheendoflastyear.............................. 303,341 730,100 254,841 719,398
Addition due to merger on 1st of January ................. 20,080 0 20,080 0
Changes in companies in Group ......................... 11,370 0 0 0

CASH AT YEAR-END 175,834 303,341 77,569 254,841



The Annual Financial Statement is prepared in accordance with Icelandic laws and generally accepted accounting principles. In all mater-
ial respects the accounting principles applied in the preparation of the Financial Statement are consistent with the statement for the
preceding year. Attention is drawn to the fact that the presentation of the Annual Financial Statement has been changed somewhat
from the preceding year and is now more congruent with the presentation of companies in general. The figures for comparison have
been changed accordingly. The Annual Financial Statement is prepared according to the cost-price rule after taking into account the
effect of price-level changes.

The Annual Financial Statement of Reykjavik Energy for 2002 includes the Consolidated Fnancial Statements of Reykjavik Energy and its
subsidiaries along with the Annual Financial Statement 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, Akranes and
Borgarfjordur District Heating, the Thorlakshéfn Heating Utility, Lina.Net hf, NCI- Fjarskipti og orka ehf. and Rafmagnslina ehf. The
Consolidated Financial Statements also take into account the operation of Tetra island ehf. during the first eight months of the year,
after which Reykjavik Energy's ownership share decreased to less than 50%. 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 difference between the
initial purchase price, the share in their equity capital at the time of purchase and other changes. In the Consolidated Financial Statem-
ent, surplus from depreciable assets is entered as an increase in their value, where appropriate.

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 to the Act on Income Tax and Net Worth Tax were abolishes
as of 1 January 2002. Also, the provisions of the Annual Accounts Act regarding price adjustments for general price-level changes in
financial statements were abolished. Specific revaluation of assets is still allowed provided that certain conditions are met. The tempo-
rary 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 decided to continue taking into account effects of general price-level changes in the preparation of its interim fin-
ancial statements. Had this not been done, the net income for the Parent Company without the effect of subsidiaries would have been
about ISK 358 million less, and shareholders' equity about ISK 1,082 million less.

During the preparation of the Annual Financial Statement, account was taken of the effect of general price-level changes on the perfor-
mance and financial status of the company. Thus, the Profit and Loss Account is intended to show performance at the average price
level, while amounts in the Balance Sheet are stated in terms of the end-of-year price level. The reference for calculations is the consu-
mer price index, which rose by 2.0% during the year. Fixed tangible assets and intangible assets are revaluated by extrapolating the initi-
alisation value and depreciation through the end of the year. The fixed tangible assets and the intangible assets that were added or sold
are revaluated, based on the period of ownership during the year. The impact of price-level 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
resulting from price-level changes in the amount of ISK 441,679,730 for the Group and ISK 396,472,805 for the Parent Company. The
increase from revaluation of fixed tangible assets and the calculated revenues from price-level changes are entered in the revaluation
account among the equity capital items on the Balance Sheet. The price-level change entry in the Profit and Loss Acount is itemised in
millions of ISK as follows:

Group
Company Parent
Adjustments entered for interest and inflation compensation. ......... 447 402
Adjustments entered for changes in pension obligations ............. 4 4
Adjustments entered for cost of goodssold ........................ 9) 9)
Total calculated revenues from price-level changes .................. 442 396

Assets and liabilities indexed and denominated in foreign currencies, are updated based on the price-level and exchange rates at year-end.

Other accounting principles concerning individual items of the financial statements are listed below.



| INTANGIBLE ASSETS
3.

Calculated

Power station income tax
Group research Goodwill balance Other Total
Initialisation value from the previous year .. ..... 669 265 80 209 1223
Depreciation from the previous year ........... (21) (49) (69)
Book value from the previousyear............. 648 265 80 161 1154
Transferred to fixed tangible assets ............ (648) (648)
Changes in Group membership ............... (154) 1 (153)
Revaluation during the year ................... 4 3 6
Sold and liquidated during the year ............ (@] @
Invested during the year ...................... 27 6 33
Depreciation during theyear . ................. (43) (71) (113)
Book value at end of theyear ................ 71 107 93 271

Other
Power station intangible

Parent Company research assets Total

Initialisation value from the previous year .. ..... 669 26 695

Depreciation from the previous year ........... (21) (0) (21)

Book value from the previousyear............. 648 26 673

Transferred to fixed tangible assets ............ (648) (648)

Revaluation during the year ................... 1 1

Invested during the year ...................... 6 6

Depreciation during theyear . ................. (@) 4)

Book value at end of theyear ................ 28 28

Research and development costs are capitalised as intangible assets if it is fairly likely that the project will eventually generate revenues.
The costs are written off over a period of eight years. Since it is fairly certain that the Hellisheidi Power Station will be built, the pro-
ject's preparatory cost has been posted to fixed tangible assets.



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

Power
Group station
Total value /12002 ................ 18,006
Previously depreciated ............... (5,750)
Book value 1/12002 ................. 12,256
Change due to merger ............... 224
Transferred from intangible assets . .... 648
Changes in Group membership .......
Revaluation during the year ........... 268
Invested during theyear .............. 1529
Sold during theyear .................
Depreciated during the year .......... (653)
Book value at end of the year ......... 14,272
Depreciationrates . .................. 0.0-6.7%

Heating
utility systems
35,020
(19,078)
15,942

268
779
337

633

(1,108)
16,850

2.0-10%

Electric
utility systems

18444
(9563)
8,881
691
192

647

(592)
9819

2.0-10%

Water
utility systems

13314
(6,044)
7,269
398
154

407

(309)
7919

2.0-6.7%

Fiber-optic
systems
1,687

(59)

1,628

33
95

(56)
1,700

4.0%

Other
assets
9,675
(1,780)
7,895

63

(800)
169
3530
(31)
(555)
10,269

0.0-33.3%

Total

96,146
(42,275)
53871

1,643
648
(22)
1,153
6,840
(31)
(3272)

60,830

The change because of the merger is due to the book value of assets the of Akranes Heating Utility, Borgarnes Heating Utility and the
Andakilsa Power Station that were added through the merger of the companies at the beginning of the year. The change in Group
membership is owing to the book value of fixed tangible assets of the companies that joined or left the Group during the year. Two
new companies joined the Group during the year: Akranes and Borgarfjordur District Heating (HAB) and NCI-Fjarskipti og orka ehf.

One company left the Group in 2002, Tetra island ehf.

Power
Parent Company station
Total value /12002 . ................ 18,006
Previously depreciated ............... (5,750)
Book value 1/12002 ................. 12,256
Change due to merger ............... 224
Transferred from intangible assets ..... 648
Revaluation during the year ........... 268
Invested during the year .............. 1529
Depreciated during the year .......... (653)
Book value at end of the year ......... 14,272
Depreciationrates . .................. 0.0-6.7%

Heating
utility systems
34,252
(18,662)
15,590

268
314
614

(1,001)

15,785

2.0-10%

Electric
utility systems
18,444
(9,563)
8,881

691
192
647

(592)

9,819

2.0-10%

Water
utility systems
13314
(6,044)
7,269

398
154
407

(309)

7919

2.0-6.7%

Fiber-optic
systems

7
1,693

1,700

0%

Other
assets
8,038
(1,646)
6,392

63
147
3,468
(425)

9,644

0.0-33.3%

Total

92,054
(41,666)
50,388

1,643
648
1,083
8,357
(2,979)
59,140

Depreciation is calculated as a fixed annual percentage of revalued cost, based on the period of ownership during the year and capi-
talised at the average price level for the year. No depreciation is entered for assets that have not been taken into use.

Depreciation in the Profit and Loss Account are specified as follows, in millions of ISK:

Depreciation of tangible assets ............
Depreciation of intangible assets ...........

Group
(3272)

(113)
(3:386)

Parent
company
(2,979)
4)
(2,983)



- L

During the year, financial costs amounting to ISK 61.9 million were capitalised for construction in Hellisheidi as well as ISK 27.1 million
for construction of the new headquarters at Baejarhals 1.

Real-estate value and fire-insurance value of the assets of the Parent Company at the end of 2002 were as follows in millions of ISK:

Real-estate ~ Fire insurance

value value
Real-estate ..................... .. i 7,111 7,355
SItES . 1,106

8,217 7,355

Shares in subsidiaries are entered in proportion to the company's share in their equity after taking into 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 entered at the
revalued original cost. Shares were as follows, in millions of ISK:

Group Share Face value Book value

Shares in other companies:

lar@boranirhf. ........... ..o 20.0% 51.9 3341
Tetra-fsland hf. ... 44.7% 256.8 1874
Enexhf.. ... o 17.9% 159 429
Vélamidstodin ehf. ............... ... 33.0% 128.3 383
Feyginghf. ... ... .. 27.1% 18.8 253
Netskil hf. ... 11.6% 133 201
Tengirhf. ... 22.5% 9.0 151
Galantaterm ............. ... i 4.4% 9.9 12.7
Vistorka hf. ... 5.6% 2.7 12.7
Spanhf ... 5.6% 75 84
Netorka hf. .......... ... ... ... .. . 17.9% 75 84
Varmarafehf. .............. ... ... ... . 37% 20 8.0
Islandssimi hf. ......................... ..., 0.1% 32 70
islensk nysképun hf. ........... .. 18.3% 55 5.7
Fiskeldi Eyjafjardar hf. ........................ 0.7% 34 4.7
Has myndannaehf. ............... ... .. ... 18.5% 0.8 45
Afvakihf. ... 38.0% 30 37
islenska lifmassafélagid ehf. ................... 32% 11 11
Nordlenskaehf. ............................ 0.1% 0.7 0.7
Faricehf. ... ... ... .. 1.3% 04 04
Enex-Kinaehf. ............. ... ..o 50.0% 0.3 0.3
7415

Parent Company Share Face value Book value

Shares in subsidiaries:

Thorlékshofn Heating Utility, Thorlakshofn .. . . . .. 100.0% 388.2
Lina.Net hf, Reykjavik ....................... 67.8% 2713 3487
Akranes and Borgarfjordur District Heating(HAB) 79.3% 86.6
Rafmagnslina ehf., Reykjavik .................. 100.0% 80.0 731
NCI-Fjarskipti og orka ehf,, Reykjavik .......... 100.0% 30 20

898.6

Shares in other companies:

lardboranirhf. ........... ..o 20.0% 51.9 3341
Tetra-island hf. ........... oo 44.7% 256.8 187.4
Enexhf. ... .. e 17.9% 159 429
Vélamidstodin ehf. ... 33.0% 128.3 383
Netskil hf. ... 11.6% 133 201
Feyging hf. . ... 21.6% 15.0 20.0
Galantaterm ............... ... 4.4% 9.9 127

Vistorka hf. ............. ... 5.6% 27 127



Spanhf. ... . 5.6% 75 84

Netorka hf. ............ ... ... ... 17.9% 75 84
Varmarafehf. ............. ... ... ... 3.7% 20 8.0
islensk nyskdpun hf. ... ... 18.3% 55 57
Has myndannaehf. .......................... 18.5% 0.8 45
Aflvaki hf. ..o 38.0% 30 37
islenska lifmassafélagid ehf. ................... 3.2% 11 11
Nordlenskaehf. ....................... ..., 0.1% 0.7 0.7
Enex-Kinaehf. ................ ... 50.0% 0.3 0.3

708.9

Merchandise invertory is valued at cost after taking into account obsolete and defective products.

Accounts receivable and bonds are reduced in the annual financial statement by ISK 127.6 million for the Group and ISK 118.9 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

At beginning of year .............. .. ... 148 144
Bad debt expense during year ............ (140) (139)
Expensed duringyear ................... 119 114

128 119

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

Total

Revaluation Retained equity

account earnings capital

Transferred from previous year ............... 34,935 34,935

Addition due to merger ..................... 641 641

Ownership share purchased in Reykjavik Energy . (169) (169)

Revaluation of fixed assets .................... 1,120 1,120

Calculated revenues from price-level changes ... (396) (396)

Profit for theyear .......................... 3,006 3,006

Dividends ... (1,299) (1,299)
Revaluation of equity capital items ............. (724) 724

37,836 37,836

The equity capital of Reykjavik Energy at the end of 2001, ISK 34,935 million, is the equivalent of ISK 35,635 million at the end of 2002,
based on inflation of 2.0% during the year. According to the Annual Financial Statement, the company’s capital position at the end of
the year is about ISK 37,836 million, or about ISK 2,201 million more than at the end of 2001, based on the price level at the end of
2002. The change was as follows in millions of ISK:

According to At price level
Financial Statement  on 31.12.2002

Equity capital from previousyear .............. 34,935 35,635
Addition due tomerger ........... ool 641 653
Shares purchased in Reykjavik Energy .......... (169) (169)
Profitfortheyear ............... ... ..... 3,006 3,027
Dividends ... (1,299) (1,310)
Revaluation, exclusive of price-level change entry 724

37,836 37,836



The estimated pension liability of Reykjavik Energy at the end of 2001, in respect of employees' membership in the City of Reykjavik
Employee Pension Fund, totalling ISK 2,779,233,000 was entered as a liability in the company's Annual Financial Statement for 2001.
Reykjavik Energy has now signed an agreement with the Pension Fund on a settlement of this obligation through issue of a promissing
note for the company’s debt to the pension fund, and this is now embedded into the company's Annual Financial Statement under
long-term obligations. The settlement is deemed to be from 1st of January 2002, and Reykjavik Energy pays a full premium into the pen-
sion fund for its employees as of that time, as of which the pension fund has no further claims against Reykjavik Energy. The company's
obligations to the Town of Akranes' Pension Fund and the State Employees Pension Fund still remain in the Balance Sheet.

The company's long-term loans were as follows in millions of ISK:

Group Parent
Long term loans:
Loans denominated in USD .............. 6,957 6,705
Loans denominated inEUR ............... 6,046 5,836
Loans denominated in CHF .............. 2,403 2,221
Loans denominated inPY ................ 1,559 1,386
Loans denominated in SEK ............... 1434 1434
Loans denominated in GBP .............. 1284 1272
Loans denominated in DKK ............... 5
19,688 18,853
LoansinISK. ... 3,027 3,027
22,716 21,880
Current maturities .................coii... (653) (480)
Long-termloans ............ ...t 22,063 21,400

Annual maturities of long term liabilities at end of 2002 were as follows in millions of ISK:

Group Parent
2003 L 653 480
2004 . 949 784
2005 o 2,957 2,645
2006 ..o 2,686 2,500
2007 @i 3,995 3995
Subsequent ... 11477 11476

22,716 21,880

Annual maturities of long term liabilities and obligations at end of 2002 were as follows in millions of ISK:

Group Parent
Current maturities of long term loans .......... 653 480
Estimated pension obligation payment . ......... 6 5

659 485



Payroll costs were as follows in millions of ISK:

Parent Parent

Group Group Company Company

2002 2001 2002 2001

WagES . 2,016 1,832 1,891 1,706
Wage-related expenses ..................... 365 490 345 473
Portion of payroll expenses capitalised under projects (426) (513) (426) (513)
1,954 1,809 1,810 1,666

An average of 542 people worked for the Parent Company in 2002 and 530 in 2001.

Wages and fees paid to the Board of Directors and three Presidents of the Parent Company in 2002 totalled 33.8 million ISK.

Financial income (and financial expenses) were as follows in millions of ISK:

Parent Parent

Group Group Company Company

2002 2001 2002 2001

Interestincome .......... ... 227 333 214 324
Other financial income, including dividends .. ... 12 12 12 12
239 345 225 336

Interest eXpences ... (894) (939) (766) (726)
Exchange-rate differential .................... 2,690 (2,024) 2419 (1,796)
Capital incometax ..., (26) (30) (25) (30)
1,770 (2,992) 1627 (2,551)

Calculated gain on the monetary position . ... ... 447 1,085 402 932
2,456 (1,561) 2,254 (1,283)

During the year, the company engaged in considerable fixed asset transactions, where the purchase price was paid by overtaking debt and
by exchanging other fixed assets. The company also settled its pension obligation to the City of Reykjavik Employee Pension Fund by issu-
ing a promissory note. Such transactions have no effect on cash and are therefore not shown in the cash flows.

A three-year statment of cash flow in millions of ISK at each year's price level:

Group 2002 2001 2000
Profit (loss) fortheyear .................. 3,006 (533) 389
Depreciation ............. ... 3,386 2,782 2,488
Calculated financial items ................. (3,070) 864 556
Otherchanges ......................o. (126) (11) (115)
Working capital from operating activities 3,196 3,101 3,317
Changes in operating assets ........... 636 222 (1,065)
Changes in operating liabilities .. ....... (53) (588) 1175

Net cash from operating activities 3,779 2,735 3428



Four-year statement of cash flow in millions of ISK at each year's price level:

Parent Company 2002 2001 2000 1999
Profit (loss) fortheyear .................. 3,006 (533) 389 537
Depreciation ............... ... 2,983 2,592 2416 2177
Calculated financial items ................. (2,756) 785 522 (349)
Otherchanges ......................... 48 554 (60) 412
Net working capital from operations 3,281 3,398 3,267 2,777
Changes in operating assets ........... 590 90 (768) (420)
Changes in operating liabilities .. ....... 76 (639) 746 91
Net cash from operating activities 3,947 2,849 3,246 2,449

Summary by operating unit in 2002 in millions of ISK:

Account of Account of Account of  Sales between- Account of
electric utilities  heating utilities ~ water utilities departments Reykjavik Energy
Energysales ................... ... 5,949 3,883 1221 (539) 10,513
Otherincome ...................... 479 198 72 749
6428 4,081 1,292 (539) 11,262

Operating eXpenses. ....................
Energy purchase ................... 3,188 265 (257) 3,196
Wages and related expenses . ......... 967 592 251 1,810
Other operating costs . ............... 1170 1147 440 (282) 2475
5325 2,005 691 (539) 7481

Operating profit before

depreciation and financial items ........... 1,103 2,076 602 3,781
Depreciation .................. ... ... ... (1,026) (1,524) (433) (2,983)
Operating profit before financial items .. .. 77 553 168 798
Group 2002 2001 2000
Profit before depreciation/operating revenues ...................... 32.7% 32.6% 36.1%
Operating profit/operating revenues ..................c.cooviiiinn. 3.5% 7.1% 11.5%
Profit for the year/operating revenues ......................coo. 25.9% -4.9% 3.9%
Profit before depreciation, interest and taxes (EBITDA) in ISK millions . . 3,797 3,561 3,650
Return on equity . ... 8.3% -1.5% 11%
Current ratio - working capital/short-term debt ..................... 0.60 115 0.86
Equity ratio - equity capital/total capital ............................ 58.6% 58.5% 66.2%
Parent Company 2002 2001 2000 1999
Profit before depreciation/operating revenues ...................... 33.6% 35.0% 36.6% 28.1%
Operating profit/operating revenues ..................coviiiion... 7.1% 10.3% 11.8% 3.2%
Profit for the year/operating revenues ......................ooun. 26.7% -5.1% 4.0% 6.1%
Profit before depreciation, interest and taxes (EBITDA) .............. 3,781 3,679 3,571 2,452
Return on equity . ..........oorii 8.3% -1.5% 1.1% 1.6%
Current ratio — working capital/short-termdebt .................... 0.61 169 0.97 2.65

Equity ratio — equity capital/total capital ............................ 59.6% 61.4% 68.6% 68.1%



Arsskyrsla Orkuveitu Reykjavikur 2001. Jani, 2002.

Arsskyrsla dreifingar og kerfisstjornar 2001. Névember 2002.

Arsskjrsla framleidslusvids 2001. Utg. & Innra neti Orkuveitunnar, feb. 2002.
Arsskyrsla skrifstofu forstjora. Okt. 2002

Arsskyjrsla teeknimala 2001. Feb. 2002.

Hitaveita | Reykjavik: Vatnsvinnslan 2001. Gagnaskra. Hof: Gretar ivarsson.
Hitaveita i Reykjavik: Vatnsvinnslan 2001. H6f.. Gretar ivarsson.

Listaverk i nyjar hofudstddvar Orkuveitu Reykjavikur. Samantekt borvaldur Stefan
Jénsson. Sept. 2002.

Melingar & ibidaralagi rafdreifikerfis arid 2002. 1. hluti: Einbylishds, 1. arsfiérdung-
ur. Hof.: Gudleifur M. Kristmundsson. Okt. 2002.

Melingar & ibtdaralagi rafdreifikerfis i desember 2001 og jantar 2002. Hof.: Gud-
leifur M. Kristmundsson. Mai 2002.

Melingar & ibudaralagi rafdreifikerfis &rid 2002. 2. hluti: Radhds, 1. &rsfjordungur.
Hof.. Gudleifur M. Kristmundsson. Névember 2002.

Nesjavellir. Gufuborholur: Afl, vatnsbord og vinnsla. Héf.. Gretar ivarsson, Einar
Gunnlaugsson og Gestur Gislason. Agdst 2002.

Ny adveitustdd vid Raudavatn (A12): Athugun & alagi, kostnadi og stadsetningu.
Hof.: Alda Leif J6nsdéttir. Jali 2002.

Skjalaskra Orkuveitu Reykjavikur og starfsreglur fyrir skjalasafn. Umsjén Olafur
J6hannesson. Jli 2002.

Skyrsla jafnréttisnefndar Orkuveitu Reykjavikur &rid 2001. April 2002.
Skyrsla starfsmannahalds Orkuveitu Reykjavikur 2001. April 2002.
Slysaskyrsla Orkuveitu Reykjavikur 2001. April 2002.

Umhverfisskyrsla Orkuveitu Reykjavikur 2001. Jini 2002.

132 kV Nesjavallalina 1: Bygging og rekstur. Utg. Linuhénnun, april 2002.

Athugun & lifriki hvera: Mat & umhverfisahrifum jardvarmavirkjunar & Hellisheidi.
Hof.: Tryggvi Pérdarson og Solveig K. Pétursdéttir. Unnid fyrir Orkuveitu Reykja-
vikur. Utg. Ranns6kna- og freedasetur Haskola islands { Hveragerdi, okt. 2002.

Astandskonnun: Vatnsgeymar vid Mariubaug. Utg. Almenna verkfraedistofan,
mai 2002.

Daelustdd vid Logafold: Deelur og rennslismelar. Greining - forathugun. Utg. Fjarhitun,
2001

Daelustéd | Arba: Endurnyjun bunadar. Frumhénnun. Afangaskyrsla I. Utg. Fjarhitun,
des. 2002. Nr. 15/pJ/OP.

Deelustdd vid Vikurveg: Bakvatnskerfi: Endurskodun frumhénnunar. Utg. Fjar-
hitun, mars 2002.

Environmental and Health Risk Management for Road Transport of Hazardous Ma-
terial. Hof.: lénas Roosber og Dadi borsteinsson. Mastersritgerd fra Haskdlanum i
Lundi. Orkuveitan styrkti Dada vid petta verkefni. [ ritgerdinni er m.a. fiallad um vatns-
vernd 4 Heidmerkursveedinu. Utg. Haskélinn i Lundi, desember 2002. Report 5114.

Fiernvarme i nyt arhundrede: 8. Nordiske Fiernvarmesymposium. Menntaskélinn &
Akureyri, 20.-23. 4gust 2000.

Flora og grédur & véldum stédum & Hellisheidi og Hengilssvaedi. HOf.: Rannveig

Thoroddsen. Unnid fyrir Orkuveitu Reykjavikur. Utg. Liffreedistofnun Héskdlans,
mai 2002. Fjolrit nr. 62.

Fossaleynir f Reykjavik: Knattspyrnuvellir. Utbod nr. 847. Hof.: Landark. Pétur Jéns-
son. Utg. VST, jani 2002.

Fraedslu- og kynningarsjonvarp Orkuveitunnar & interneti og gagnaneti Linu.Nets.
Hof.: Bjarni Por ldliusson og Pr Elis Palsson. Utg. Netstédin, jan. 2002.

Gildi landslags & Hengilssvaedinu, einkum & peim svaeedum sem ftil greina koma vegna
orkuvinnslu. Hof: Péra Ellen bérhallsdéttir. Unnid fyrir Orkuveitu Reykjavikur. Utg.
Liffreeistofnun Héskolans, april 2002. Fjdlrit nr. 61.

Greining & www.or.is. Skyrsla unnin af Hafsteini Gudmundssyni & borfinni Skulasyni.
Utg. Vefradgjof, des. 2001.Grimsnesveita. Heildarlausn: Lagnakerfi. Utbodslysing,
verklysing, magnlysing og eydubl6d. Unnid fyrir OR af VST, jali 2002.

Héhitazdar & Laugarnessvaedi. Endurnyjun, frumhénnun. Utg. Fjarhitun, mai 2002.

Hellisheidi - hola HE-5. 1. afangi: Borun fyrir 133/8" 6ryggisfodringu & 303 m dypi.
Hof.: Sigurdur Sveinn Jonsson o.fl. Utg. Orkustofnun OS-2002/024.

Hellisheidi - hola HE-5. 2. &fangi: Borun fyrir 95/8" vinnslufédringu fra 303 m & 802
m dypi. H6f.: Bjarni Richter o.l. Utg. Orkustofnun OS-2002/025.

Hellisheidi - hola HE-5. 3. &fangi: Borun vinnsluhluta fra 802 m & 2000 m dypi. Hof.
Asgrimur Gudmundsson. Utg. Orkustofnun OS-2002/26.

Hellisheidi - hola HE-6. 1. afangi: Borun fyrir 133/8" 6ryggisfédringu & 310 m dypi.
Hof.: Sigurdur Sveinn Jénsson o.fl. Utg. Orkustofnun OS-2002/030.

Hellisheidi - hola HE-6. 2. &fangi: Borun fyrir 95/8" vinnslufédringu & 813 m dypi.
Hof.. Bjarni Richter o.fl. Utg. Orkustofnun OS-2002/032.

Hellisheidi - hola HE-6. 3. &fangi: Borun vinnsluhluta fra 813 m 4 2013 m dypi. Hof.:
Sigurdur Sveinn Jonsson o.fl. Utg. Orkustofnun OS-2002/047.

Hellisheidi - hola HE-7. 1. &fangi: Borun fyrir 133/8" 06ryggisfédringu & 308 m dypi.
Hof.: Bjarni Richter o.fl. Utg. Orkustofnun OS-2002/040.

Hellisheidi - hola HE-7. 2. &fangi: Borun fyrir 95/8" vinnslufédringu fra 308 m & 812
m dypi. H6f. Bjarni Richter o.fl. Utg. Orkustofnun OS-2002/044.

Hellisheidi - hola HE-7. 3. &fangi: Borun vinnsluhluta fra 812 m & 2270 m dypi. Hof.
Sigurdur Sveinn Jonsson o.fl. Utg. Orkustofnun OS-2002/70

Hellisheidi: Rannséknarborun 2002. Holur HE-5 og 6. Utg. Orkustofnun og VGK,
des. 2001.

Hitaveitugeymar & Reynisvatnsheidi: Frumhonnun, afangaskyrsla. Utg. Fiarhitun, jali
2002.

Jardhitaleit i orlofshusahverfi BSRB i Borgarfirdi: Greinargerd. Hof.: Kristjain Seemunds-
son og Haukur J6hannesson. Utg. Orkustofnun, sept. 2002.

Jarnbraut milli Reykjavikur og Keflavikur. Hagkveemniathugun: Annar &fangi, saman-
tekt. Skyrsla unnin fyrir Orkuveitu Reykjavikur og Borgarverkfreding. Utg. Istak, jdli
2002.

Kyndistédin i Arbee: bol gagnvart jardskjalfta, tillsgur um adgerdir. Utg. Fjarhitun,
sept. 2002.

Kyndistédin { Arbee: Aeetlun um endurbeetur i tengslum vid starfsleyfi. Utg. Fjarhitun,
april 2002.

Kynnisferd til Filippseyja og Nyja-Sjélands - 22. febriar-10. mars 2002. Ferdin var far-
in vegna fyrirhugadrar virkjunar & Hellisheidi. OR gaf Ut 2002.

Kynnisferd til Filippseyja og Nyja-Sjalands - 22. febrdar-10. mars 2002. Utgéfa an vid-
auka. Ferdin var farin vegna fyrirhugadrar virkjunar & Hellisheidi. OR gaf it 2002.

Kénnun & fuglalifi & Hengli og Hellisheidi vorid 2001. Hof.. Armpér Gardarsson. Utg.
Liffreedistofnun Haskdlans, 2002. Fjdlrit nr. 58.



Markadsrannsékn: imynd. Utg. Gallup, név. 2001.

Malingaeftirlit 2001 4 Nesjavéllum, Kolvidarholi og Olkelduhélsi. Hof.: Sigvaldi
Thordarson og Benedikt Steingrimsson. Utg. Orkustofnun, OS-2002/003.

Nesjavallaveita: GPS-malingar & Hengilssvaedi { mai og jini 2002. Hof.. Gunnar bor-
bergsson. Utg. Orkustofnun, 0S-2002/031.

Nesjavellir; Greinargerd vegna tilkynningar um framkveemd vid steekkun Nesjavalla-
virkjunar: 6. &fangi. VGK gaf Gt 2002.

Orkuveita Reykjavikur - imynd - Markadsrannsékn névember 2001. Gallup gaf (it,
név. 2001.

Rannsoknir & bleikjustofnum bingvallavatns 2001. Ho6f.: Gudni Gudbergsson. Skyrslan
unnin fyrir Orkuveitu Reykjavikur og Landsvirkjun. Utg. Veidimalastofnun, jani 2002.

Rennslisgégn og hegdunartdlur fyrir einstok svaedi Orkuveitu Reykjavikur &rid 2001.
Hoéf.: Gudmundur R. Jonsson. Utg. verkfraedideild Haskdla islands, jan. 2002.

Reykir/Reykjahlid: Frarennsli fra gasskiljum. Forathugun. Utg.: Fjarhitun, okt. 2002.

Reykjavik-Keflavik Rail Link Feasibility Study: Phase 2 Report. A report produced for
Reykjavik Energy and for City of Reykjavik Public Works. Volume 1 - Main Text.
Utg. istak, jali 2002.

Reykjavik-Keflavik Rail Link Feasibility Study: Phase 2 Report. A report produced for
Reykjavik Energy and for City of Reykjavik Public Works. Volume 2 - lllustrations,
tables and appendices. Utg. istak, jdli 2002.

Reykjazd I: Vardveisla | Mosfellsba. Nr. 009/YS. Utg. Fjarhitun, mai 2002.

Samheft arangursmat i Orkuveitu Reykjavikur: Endurskodun & malikvordum pjén-
ustuviddar og tengslum peirra vid stefnu og yfirmarkmid. Hof.. Gudni Bjérnsson og
Hrénn Ingolfsdottir. Utg. Haskoli islands, mai 2002.

Skammadalsad og safnaed 4 Reykjum. Endurnyjun 2002: Frumhonnun. Utg. Fjarhit-
un, jan. 2002.

Skodanakénnun fyrir Orkuveitu Reykjavikur: Nidurstédur. Utg.. IMG-stj6rnunar-
freedsla, sept. 2002.

Skyrsla um namskeidiod ,,Undirstéduatridi sélu og pjonustu fyrir starfsflk s6lusvids
Orkuveitu Reykjavikur". Haldid fyrir starfsmenn sélusvids OR, oktéber 2001. Utg.
IMG, név. 2001.

Smadyralif & Hellisheidi: vid Stora-Reykjafell, Skardsmyrarfiall, i Hellisskardi og Sleggju-
beinsskardi. K&nnun sumarid 2001. Héf.: Iris Hansen og Jon S. Olafsson. Utg. Lif-
freedistofnun Haskadlans, 2002. Fjdlrit nr. 60.

Smédyralif i vétnum & Hellisheidi, kénnun i jali 2001. Héf.: J6n S. Olafsson og Gisli
Mér Gislason. Utg. Liffreedistofnun Haskdlans, 2002. Fiélrit nr. 59

Spalikdn og alagsgreining fyrir mismunandi sveedi Orkuveitu Reykjavikur &rid 2001.
Hof: Gudmundur R. Jénsson. Utg. verkfraedideild Haskdla islands, mars 2002.

Tabular Reinforcement Learning for Scheduling Problems Using Forgetting Mechan-
isms. Ritgerd til meistaraprofs vid Héskola islands. Hof.: Ranar Unnporsson. Verk-
efnid var styrkt af Orkuveitu Reykjavikur. Haskoli islands, 2002.

Tilkynning vegna matsskyldu Grimsnesveitu. Utg. VSO rédgjof, mars 2002.

Tillagur a8 samstarfi Orkuveitu Reykjavikur og Skidasambands islands 2002-2005.
(Fjallhress & skidum). Skidasamband Islands, jani 2002.

Teering alsyna i hitaveitukerfum: Lokaskyrsla. H6f.: Ragnheidur Inga bérarinsdattir.
Utg. Ranns6knastofnun byggingaridnadarins, des. 2002. Skyrsla nr. 02-09.

Varméa i Mosfellsba: Véktun & lifriki &ri eftir hitamengun. Utg. Linuhdnnun,
sept. 2002.

Verklysing & borun vinnsluholu ON-29 i Ondverdarnesi i Grimsnesi. Hof.. Kristjan See-

Honnun, umbrot og teikningar: Zetor - grafisk honnun
Umsjén: Kolbeinn Bjarnason

Prentun: GudjonO - vistveen prentsmidja. Prentad med jurtaprentlitum & vistvaenan pappir.

mundsson, Sverrir bérhalisson og Pérélfur H. Hafstad. Utg. Orkustofnun, agast 2002,
Vishorfskénnun. Utg. Gallup, név. 2001.

Virkjun & Hellisheidi: Rafstdd allt ad 120 MW. Varmastéd allt ad 400 MW: Mat &
umhverfisahrifum. Tillaga ad matsaatlun. Utg. VGK, febrdar 2002.

bjénustukénnun fyrir bilanavakt Orkuveitu Reykjavikur. Utg. Lausnir, feb. 2002.

Ondverdarnes. Samantekt um minjastadi v/steekkunar Grimsnesveitu. Hof.: Birna Lar-
usdottir. Utg. Fornleifastofnun islands 2002 (FS169-02021)

byngdarmelingar: Hellisheidi-BI&fjoll-Heidmork. Greinargerd um stddu melinga.
Hof.: Magnis Tumi Gudmundsson. Dags. 18. jani 2002.

byngdarmelingar: Hellisheidi-Blafjoll-Heidmork. Minnisblad um stédu verkefnis.
Hof.. Magnis Tumi Gudmundsson og bérdis Hognadottir. Dags. 19. des. 2002.

Benjamin Hansson. Orkuveitan ad kosningum loknum. Mbl. 1.6.2002.

Einar Gunnlaugsson. Geothermal District Heating. Erindi flutt & International Cour-
se on District Heating, Agricultural and Agro-Industrial Uses of Geothermal
Energy. bessaloniku, 1.-4. september 2002. Ndmskeidid var hluti af International
Geothermal Days, ,,Greece 2002".

Einar Gunnlaugsson, D. Larsson, K. Grénvold, N. Oskarsson. Hydrothermal alter-
ation of plagioclase and growth of secondary feldspar in the Hengill Volcanic
Centre, SW Iceland. Journal of Volcanology and Geothermal Research 114
(2002), 275-290.

Einar Gunnlaugsson. The Use of Geothermal Energy - Examples from Iceland. Er-
indi flutt & International Workshop on Possibilities of Geothermal Energy
Development in the Agean Island Region. R&dstefnan var hluti af International
Geothermal Days, ,,Greece 2002".

Einar Gunnlaugsson. Undirbaningur virkjunar & Hellisheidi. Grein i bladi umhverfis-
og byggingarverkfreedinema, ,,..upp i vindinn". 21. &rgangur 2002.

Gudleifur M. Kristmundsson. Honnunarforsendur lagspennudreifingar. Arbok VFi /
TFi 2002.

Gudmundur Sigurvinsson. Er D-listinn & méti starfsfolki Orkuveitunnar? Mbl.
25.4.2002.

Gudmundur péroddsson. bekking Gtflutningsvara. Erindi flutt & Malpingi Construct
North 2002, 28. feb. 2002.

Helgi Pétursson. Atta psund atvinnulausir. Fréttabladio 5.12.2002.

Indridi Indridason. Traust tengsl (h6nnun veitna). Erindi flutt & vorfundi Samorku,
Akureyri, mai 2002.

Kristinn Gislason. Préhyggja laxveidimanna. Mbl. 31.10.2002.

Loftur R. Gissurarson, Gudjon Jénsson & porlakur Bjornsson. Implementation of
Green Bookkeeping at Reykjavik Energy. Erindi flutt a radstefnu i Rio de laneiro, 6.-
11. jan. 2002.

Magnus Sigurdsson. Ellidaarnar & uppleid. Mbl. 22.10.2002.
Olafur l6hannesson. Fra prentverki til stafreenna gagna. Fregnir, 3. thl. 2002,

Pall Erland. Fjoltengi, straumurinn liggur & Netid. Erindi flutt & Vorfundi Samorku,
Akureyri, mai 2002.

borsteinn Sigurjénsson. Sampeetting véru og pjonustu. Erindi flutt & Vorfundi Sam-
orku, Akureyri, maf 2002.
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