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Vio lifum a umbrotatimum i orkumalum. Miklar breytingar hafa att sér stad
hja orkufyrirtekjum landsins ad undanfornu, e.t.v. paer mestu fra stofnun
peirra. Orkufyrirteekin hafa fram ad pessu fyrst og fremst verid teekni-
fyrirteeki, fyrirteeki sem uppfylla parfir en hafa ekki purft ad velta vidskipta-
vininum mikid fyrir sér. Pad berast stodugt fréttir af pvi ad orkufyrirteekin
hafi breytt um félagsform og ekki sjaldnar eru veitur sameinadar og einingar

steekkadar.

Arid 2001 var med eindeemum vidburdarikt i ségu Orkuveitu Reykjavikur.
Par er fyrst a0 nefna ad veitusveedi okkar hafdi steekkad verulega, fyrst med
pvi ad Orkuveitan tok vid rekstri Hitaveitu Porlakshafnar 1. mai 2000. A
arinu 2001 voru hafnar framkveemdir vid hitaveitu i Grimsnes- og

Grafningshreppi og sidast en ekki sist var gengid fra samningum um

sameiningu Akranesveitu og Hitaveitu Borgarness vio Orkuveituna. Samfara
pessari steekkun veitunnar var rekstrarformi hennar breytt r pvi ad vera
opinbert fyrirteeki i ad vera fyrirteeki einkarekstrarlegs edlis i eigu sex
sveitarfélaga. Eigendur Orkuveitunnar eru i dag Reykjavikurborg med
92,22%, Akranes 5,45%, Hafnarfjérour 0,94%, Gardabeer 0,47%,

Borgarbyggd 0,75% og Borgarfjardarsveit 0,17%.

A lidnu &ri urdu einnig pau merku tidindi ad hafin var sala & fiarskipta-
tengingum i solukerfi Orkuveitunnar. Hér er um ad reeda internet-tengingu {
gegnum rafkerfid, p.e. a0 peir sem hafa rafmagn geta lika fengio gagnasam-
band i gegnum kerfid. Hafin var sala & pessum tengingum og lofar g6du um

ad i framtidinni verdi gagnaflutningspjonusta ein af afurdum Orkuveitunnar.

Af fjarfestingum éarsins er helst ad telja ad fjarfest var fyrir 1,7 milljarda i

AVARP ST/JORNARFORMANNS OG FORSTJORA

Alfred Porsteinsson

Stjornarformadur / Chairman

Gudmundur Péroddsson
Forstjéri / CEO

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

We live in a time of upheaval regarding energy matters. Many changes have
taken place within the country’s energy companies, maybe the most since
they were set up. Energy companies have first and foremost been technology
companies; companies that fulfill needs, but do not have to consider the
customer too much. News constantly appear about energy companies that
change their form, and no less frequently, about utilities being merged and

units enlarged.

The year 2001 was especially eventful for Reykjavik Energy. First, our distri-
bution system was greatly enlarged when Reykjavik Energy took over
Thorlakshofn Heating Utility (on the 1st of May 2000), preparations for a hot
water distribution system were started in Grimsnes and Grafningur parish;
and last, but not least, a contract was completed for the mergers of Akranes
utilities and the Borgarnes Heating Utility with Reykjavik Energy. Along with
the enlargement of the operation the company’s management form was
also changed from being a city-owned company to a private company under

the ownership of six municipalities. The current owners of Reykjavik Energy

are Reykjavik City Council with 92.22%, Akranes with 5.45%, Hafnarfjérour
with 0.94%, Gardabeer with 0.47%, Borgarbyggd with 0.75%, and rural
Borgarfjorour with 0.17%.

Last year was also noteworthy for a sale of data transfer links in the sales
system of Reykjavik Energy. This involved Internet connections through the
electricity system, i.e. those who purchased electricity could also purchase
data connection through the system. Sales of these connections were start-
ed, and the future looks promising for data transfer service to become one

of Reykjavik Energy's products.

Concerning investments during the year, the most important was an invest-
ment of ISK 1.7 billion in distribution systems and ISK 1.7 billion in power
plants and production. In addition, the construction of the third turbine at
the Nesjavellir power plant was finished so that production now amounts to
90 MW of electricity and 200 MW of hot water. Over the coming years, hot
water production at Nesjavellir will be increased to 400 MW and electricity

production to 120 MW, at which point Nesjavellir will have reached its



dreifikerfum og 1,7 milljarda i virkjunum og framleioslu, lokid var vid
uppsetningu pridju vélasamsteedunnar & Nesjavéllum pannig ad framleidsla
par er ordin 90 MW af rafmagni auk 200 MW varmaframleidslu. A nastu
arum verdur varmaframleioslan & Nesjavollum aukin i 400 MW og raf-
magnsframleioslan i 120 MW og verdur Nesjavallasvaedio par med fullvirk-
jao. Lokid var vid borun tveggja tilraunaborhola a Hellisheidi en verid er ad
undirbda jardvarmavirkjun par sem verdur i stakk bin til ad skila heitu vatni
til Reykjavikur arid 2007 og mogulega hefja rafmagnsframleidslu arid 2005.
A Hellisheidi er fyrirhugud naesta meginvirkjun Orkuveitunnar og er talid ad
varmaframleidsla par muni duga til ad sja fyrir hitaporf hofudborgar-
sveedisins fram til 2020. | orkuframleidslu urdu pau tidindi einnig ad med
sameiningunni vid Akranesveitu baetist ny vatnsaflsvirkjun vid hja
Orkuveitunni, Andakilsarvirkjun, og einnig var sett upp gasvél sem nytir

hauggas fra Alfsnesi til rafmagnsframleidslu en hauggasid er minna meng-

Stjorn Orkuveitunnar og forstjori hennar.

andi ef pad er brennt en ef pad feeri Gmedhdndlad Gt i umhverfio.

Mikil uppbygging var i innra starfi Orkuveitunnar & érinu, haldid var 4fram
ad Gtvikka gaedakerfi veitunnar og markmidssetning samkvaemt skorkorti
var sett i motadar skordur. Umhverfismal voru tekin fostum tokum og
umhverfishokhald innleitt og fyrsta umhverfisskyrsla veitunnar gefin t.
Millideildasala var innleidd i enn rikari meeli og er nii skammt i ad ljést veroi
a hverri stundu nakveemlega hver kostnadarskiptingin er a einstaka midla
og einstakar einingar hja fyrirtaekinu. Tekin var upp skénnun & 6llum
reikningum sem berast fyrirteekinu og med pvi jokst allt 6ryggi vid
medhondlun reikninga til muna og einnig heetti hin storfellda ljosritun
reikninga sem &dur var stundud. Nu geta abyrgdaradilar kostnadar alltaf
skooad fylgiskjol med reikningum pegar peir purfa a peim ad halda. ba var
haldid afram byggingu nyrra hofudstédva og er gert rad fyrir ad peer verdi

teknar i notkun a haustmanudum 2002.

Sveinn Kristinsson *.: - Gudmundur béroddsson

The Ececutive Board of Reykjavik Energy and the CEO.

capacity. The drilling of two experimental boreholes was completed on
Hellisheidi, and preparations are in progress for a geothermal power plant,
which will be ready to deliver hot water to Reykjavik in 2007 and will poten-
tially start electricity production in 2005. The next main power plant for
Reykjavik Energy is proposed for Hellisheidi, and it is said that hot water
production there will suffice for the heating needs of the greater capital
area until 2020. Other news in energy production is that, with the merging
of Akranes utilities, the hydroelectric plant at Andakilsa, has become part of
the Reykjavik Energy system, and a gas engine was also set up to use
methane gas from Alfsnes for electricity production. Methane gas pollutes

substantially less if burned, than if released directly into the environment.

Many internal developments occurred at Reykjavik Energy during the year:
the quality control system was expanded, and the setting of objectives
according to a Balanced Scorecard (departmental map) was set in motion.
Environmental matters were handled, environmental accounting was started,

and the company’s first environmental report was published. Internal sales

Helgi Hjorvar Vilhjélmur . Vilhjélmsson

A '

Jona Groa Sigurdardottir

were brought in to an even greater extent, and it will soon be clear, at any
given time, what the costs are to individual networks and individual units
within the company. Accounts that arrive at the company were scanned,
and, as a result, all security regarding account handling was substantially
increased, and the common practice of photocopying of a huge number of
accounts was eliminated. Managers can now examine all costs relating to
additional material of accounts whenever they need. The construction of the
new head offices continued, and it is planned that these will be brought into

use in Autumn 2002.

The effort in collecting bad debts continued with great success; now, despite
an increase in arrears paralleling the economic downturn in the society, out-
standing claims have not been this small for many years. The company was
one of the founders of Netskil, a company that offers paperless billing and
payments over the Internet, and started offering Reykjavik Energy accounts
in such a form last year. In fact, Reykjavik Energy was one of the first com-

panies to do this. A great effort was also made to get customers to adopt



Atak i innheimtumalum hélt afram og var arangurinn vaegast sagt frabaer.
Er nG svo komid ad pratt fyrir aukin vanskil samfara nidursveiflu i pjoofélag-
inu hafa utistandandi krofur ekki verid jafnlitlar i morg ar. Orkuveitan var
einn af stofnendum Netskila, fyrirtaekis sem bydur upp & pappirslausa
reikninga og greidslur um internetio og & sidasta ari var farid ad bjoda
reikninga Orkuveitunnar & pvi formi og var Orkuveitan einna fyrst fyrirteekja
til pess. Mikid atak var einnig gert i pvi ad fa vidskiptavini til ad taka upp
pappirslaus vioskipti i formi bod- og beingreidslna og hefur nadst mikill
arangur i pvi og er nii svo komid ad 55% reikninga hja Orkuveitunni eru

greiddir & pann hatt.

A sidasta ari stofnadi Orkuveitan dsamt Landsvirkjun og Télvumyndum
sameiginlegt fyrirteeki til ad sinna tetra-fjarskiptum hér & landi. Fyrirteekid

Tetra Island ehf. var stofnad med samruna fyrirtaekjanna Stiklu ehf. og

Asgeir Margeirssg
Adstodarforstjori / €00,

paperless billing in the form of credit card and direct debit payments. This
has been very successful, and now 55% of accounts with Reykjavik Energy

are paid that way.

Last year, Reykjavik Energy, along with Landsvirkjun and Tolvumyndir,
founded a joint company to operate Tetra communications to Iceland. The
company Tetra [sland ehf. was founded with the merger of the companies
Stikla ehf. and Tetralina ehf. The merged company is the only party in Iceland
that offers Tetra communications, which guarantees very secure communi-
cations between those consumers and service bodies that utilise Tetra tech-

nology.

For the second time, Reykjavik Energy is publishing a green report for 2001.
This report includes key figures for the year 2001 that concern environ-
mental matters. The report is in a form similar to the first report, which eases
comparison between the years. The operations of Reykjavik Energy are
linked to environmental matters in many areas, from the exploitation of

resources in energy production and hydropower, to the disposal of waste

Tetralinu ehf. Hid sameinada fyrirteeki er eini adilinn & landinu sem bydur
upp a tetra-samskipti sem tryggir mjog 6ryggi samskipta peirra neydar- og

pjonustuadila sem nyta sér tetra-taeknina.

i annad sinn gefur Orkuveita Reykjavikur Gt umhverfisskyrslu fyrir lidio ar. [
henni eru teknar saman lykiltlur fyrir arid 2001 er tengjast umhverfismalum.
Skyrslan er med svipudu snidi og fyrri skyrsla sem audveldar samanburd
milli ara. Starfsemi Orkuveitu Reykjavikur tengist umhverfismalum a mjog
morgum svidum, allt fra notkun audlinda vid orkuvinnslu og vatnsoflun til
losunar sorps og spilliefna. Orkuveitan hefur lagt metnad sinn i ad vera til
fyrirmyndar i umhverfismalum baedi hvad vardar nytingu audlinda sem og

forgun sorps og spilliefna, en einnig i fegrun umhverfis.

Unnid hefur verid ad métun umhverfisstefnu fyrir Orkuveitu Reykjavikur og

dhersla 16g0 & ao fyrirteekio fari eftir alpjodlegum umhverfisstodlum.

Hélmsteinn Sigur
Adstodarforstjéri / COO

and hazardous materials. Reykjavik Energy prides itself in being a model in
environmental matters, not only concerning resources and the disposal of
waste and hazardous materials, but also in the beautification of the

environment.

Environmental policy for Reykjavik Energy has been formed, and emphasis
is laid on the company following environmental standards. The company
has set objectives for itself in environmental matters, and specific factors in
the operation that concern environmental matters are already controlled
through a quality control system. It is the policy of Reykjavik Energy that, in
the future, environmental matters of the company will be handled under a

certified quality system according to 1S0-14000 quality standards.

Icelandic energy companies are beset by many dangers. New laws are being
passed on most factors in the operation: electrical energy laws are updated;
laws on heat distribution are in preparation; and laws on water distribution
are being changed. However, it is not only legislation that is a threat to the

environment, as everything that concerns production has changed



Fyrirteekio hefur sett sér markmid i umhverfismalum og ni pegar er
akvednum pattum i rekstri, er varda umhverfismal, styrt med geedakerfi. Pad
er stefna Orkuveitunnar ad i framtidinni verdi umhverfismal Orkuveitunnar

undir vottudu geaedakerfi skv. ISO 14000 geedastadlinum.

Pad eru margar hattur sem stedja a0 orkufyrirteekjum landsins. Verid er ad
setja ny 16g um flesta peetti i starfseminni, raforkuldg eru bodud, 16g um
hitaveitur eru i smidum og verid er a0 breyta |[6gum um vatnsveitur. En pad
er ekki einungis lagasetningin sem er 6gn i umhverfinu, allt sem viovikur
framkvaemdum hefur breyst verulega & umlionum arum. Umhverfismat, leyfi
til rannsokna, leyfi til framkveemda, starfsleyfi og svo framvegis. Fyrirhyggja
hins opinbera er ordin mikil og pappirsferill nyrrar framkveemdar er afgerandi
timafrekasti lidurinn i hverri framkveemd og er ekki meeldur i ménudum

heldur arum, stundum mérgum arum. bad er algengt ad bida purfi manudum

Eysteinn Jonsso :
Framkvaemdastjori sala / Director Sales

substantially in recent years: environmental impact assessment, research
permits, production permits, work permits, etc. The forethought of the State
has become extensive, and the paperwork for new project sites is a decisive,
time-consuming part of each project that is not measured in months but
years, sometimes many years. It is normal practice to wait for months on
end for an answer to a letter, and both the publicity and charging processes
for each permit allocation are long. This permit procedure has become a
substantial part of the cost of each project, and the expenses caused by this
are bound up in the work for a long time before income becomes a reality.
It also increases the risk that companies take, in that, because the paper-
work takes so long, companies may have started to execute parts of the

project and research before the permit is granted.

Changes also bring opportunities, and Reykjavik Energy may be one of the
first to utilise these. It must not be forgotten that the country’s distribution
systems are one of the basic factors in the prosperity and economic growth

in Iceland. With the changes that lie ahead, the operations may come to a

saman eftir svari vio bréfum og kynningar- og keeruferli hverrar leyfisveiting-
ar er ordid langt. Pessi leyfisferill er ordinn verulegur hluti kostnadarins vid
hverja framkveemd og kostnadur sem af pessu hlyst er bundinn i verkinu i
langan tima &dur en til tekjumyndunar kemur. Pad eykur lika dhaettuna sem
fyrirteekin taka ad vegna pess hversu timafrekur pappirsferillinn er ordinn
eru fyrirteekin jafnvel ad framkvaema hluta framkveemda og rannsokna adur

en til leyfisveitingar kemur.

{ breytingum felast einnig taekifeeri og mun Orkuveitan verda fremst i flokki til
ad nyta pau. Hinu ma ekki gleyma ad veitur landsins eru einn af grundval-
larpattum velmegunar og hagvaxtar hér a landi. Pad ma ekki henda ad vio
breytingarnar sem framundan eru leggist starfsemin af eda ad pjonustan
versni. bvi er mikilveegt ad peir sem breytingunum stjérna stigi varlega til

jaroar og ad ekki sé flanad a0 neinu og ad peirri g6du og ddyru pjonustu

Manager working teams

halt or worsen services. It is important that those who control the changes
remain grounded, that nothing is rushed into for any and all purposes, and
that the good low-cost service that energy companies in Iceland provide
today is maintained, even though changes are unavoidable. It is easy to get
a wrong footing, but the service of the distribution utilities is too important
to endanger it in experimental operations. The changes that are made in the
energy company field need to take into account the fact that they will be for
the good of the customer of the energy utility, either in lower prices or
improved services. Good consultation and cooperation between all who
touch the industry, whether as energy companies, government ministries,
legislators, or monitoring bodies, are the key to reducing problems in the
nation’s handling of the changes in the coming year, in order to ensure the

changes are to everyone's benefit.

Reykjavik Energy stands intrepidly on the threshold of a new era and sees
considerable opportunities in the changes ahead. In the last six months,

much work has been put into preparing the employees for the changes that



sem orkufyrirteeki landsins veita i dag verdi haldid afram pétt breytingar séu
oumflyjanlegar. Pad er audvelt ad misstiga sig en pjonusta veitnanna er of
mikilveeg til ad heetta henni i tilraunastarfsemi. Peer breytingar sem gerdar
eru & umhverfi orkufyrirteekjanna purfa ad taka mio af pvi ad peer verdi
vidskiptavinum veitnanna til g60s annadhvort i laekkudu verdi eda baettri
pjonustu. Gott samrad allra sem ad ionadinum koma, hvort sem pad eru
orkufyrirtaekin, raduneytin, 16ggjafinn eda eftirlitsadilarnir, er lykillinn ad pvi
a0 pjodin komist klakklaust i gegnum komandi &r en pa geta breytingarnar

lika ordid 6llum til gods.

Orkuveita Reykjavikur stefnir 6traud til mots vid nyja tima og sér i breyting-
unum sem framundan eru tdluverd teekifeeri. Undanfarin misseri hefur mikil
vinna verid 1690 i pad ad undirbla starfsemina fyrir breytingar peer sem

framundan eru. Par hafa starfsmenn synt og sannad ad peir eru fyllilega i

Dorathea Ludviksdottir |
Formadur starfsmannafélags
Chairman of company union

lie ahead. Employees have also shown and proved that they are completely
ready to take on the changes. With a large increase in electricity production,
Reykjavik Energy is better equipped to take on competition in the production
area and with the merger and expansion of the distribution utilities, the
company has a greater potential for growing and expanding those service
factors that are part of its goods offer. Development of new products and
participation in innovative projects also gives many opportunities for the
future for Reykjavik Energy to grow and continue to be one of the largest

and most powerful company in the country.

stakk bunir til ad takast & vio breytingar. Med stéraukningu & rafmagns-
framleioslu er Orkuveitan betur i stakk buin til ad takast & vid samkeppni a
framleioslusvidinu og med sameiningum og steekkun veitusveeda hefur
Orkuveitan meiri moguleika & ad vaxa og fidlga peim pattum pjonustu sem
eru i voruframbodi hennar. Proun nyrra afurda og patttaka i nyskopunar-
verkefnum gefur einnig mikla moguleika til framtidar fyrir Orkuveitu
Reykjavikur til ad vaxa og halda afram ad vera eitt steersta og oflugasta

fyrirteeki landsins.

Bjarki

Flckksstjéﬁ'l Team Ni;nager
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Stjornarformadur OR / Chairman of the Board
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A. bjonusta

B. Fjarmal

C. Vinnuferlar

D. Starfsmenn

Areidanleiki,
afhendingaréryggi.

Neegt frambod til allra
parfa atvinnulifsins.

stofnanir og menningarlif.

Framleidsla studlar ad veromaetaskopun.
Hagsteett orkuverd.
Virk patttaka i nyskopun og sprotafyrirteekjum.

Frumkvaedi ad préun nyrra afurda og atvinnu-
teekifeera, innan fyrirtaekis og utan pess.
Hreinleiki, matveelaframleidsla.

Jafnréttismal.
Fjolskylduvaent fyrirteeki.
Endurmenntun, simenntun starfsmanna.

SKORKORT ORKUVEITU REYK]AVfKUR
Hofudaherslur 2001

Audur Gunnarsdattir

Skrifstofustulka / Office assistant

OR er godur pjodfélagspegn.
Tengsl og studningur vid mennta-| Vidbunadur vid va fastur

Sjalfsteedi og abyrgd rekstrareininga markvisst aukin.

Gaedi og areidanleiki kerfa.| Umhverfismal i fostum

farvegi skv. alpjodlegum

pattur i allri starfsemi. stoolum.
Markviss styring fjarmala. Vistveen orka
unnin

Starfsemi innan fjarhagsaeetlunar. a hagkvaeman hatt.

Heildarparfir vidskiptavina hafdar ad leidarljosi

Skynsamleg nyting audlinda i
samraemi vid [6g og reglur.

Réttir starfsmenn, rétt starfsumhverfi.

batttaka i menningarstarfsemi.

Gott sidferdi haft i havegum.

Traust tengsl vid vidskiptavini.

1 e
Einar Gunnlaugsso
Jarofraedingur / Geologist

BALANCED SCORECARD OF REYKJAVIK ENERGY
Main emphasis 2001

A. Service

B. Financial
matters

C. Work
procedures

D. Employees

Sufficient supply for all
industry requirements.

Reliability, safe delivery.

to and supports educational
institutions and cultural life.

Production promotes worth creation of valuables.
Favourable energy price.
Active participation in innovation and new businesses.

Initiative in the development of
new products and employment.
Cleanliness, food manufacturing.

Equal opportunities.
Family-friendly company.

Reykjavik Energy is an exemplary| Quality and reliability of
member of the community. Links | systems. Preparations for
danger a strict factor in the| according to international

Systematic control of financial matters.
Independence and responsibility of operating units systematically increased. developed in an efficient

Environmental matters
strictly adhered to,

whole operation. standards.
Operations within budget.

way.

Completes the needs of the customer as guiding light.
Sensible utilisation of resources in

accordance with laws and regulations.

Right employees, right work environment.

Retraining, continuing education of employees. Participation in cultural operations.

Ecological energy source

Good ethics considered highly important.

Trusted relationships with customers.



Orkuveita Reykjavikur hefur valid ad fylgja eftir settum yfirmarkmioum
(stefnu) med skorkorti eda samhaefdu arangursmati (Balanced Scorecard).
Skorkort OR byggist & pvi ad 6ll svid og deildir fyrirteekisins setja sér meelan-
leg markmid i takt vid yfirmarkmidin. Arid 2001 var gangsettur hugbtnadur
til ad halda utan um skorkort OR. Um er ad raeda veflausn fra IM par sem

allir starfsmenn hafa adgang ad skorkorti og geta séd hvernig midar.

Arid 2001 voru haldnir arsfijérdungslegir fundir med hverju svidi OR par sem
framkveemdastjorar og deildarstjérar komu og gafu skyrslu um stéou mark-
mida. Arangurinn var faerdur inn i kortid. Ad langsteerstum hluta hofu
menn sett sér raunhaef markmid og meelanlega meelikvarda, en i nokkrum
tilfellum var svo ekki. Taflan hér til hlidar synir ad teep 80% af markmioum

nadust ad 6llu leyti arid 2001 og adeins 4% markmidanna nadust ekki.

MAT A ARANGRI FYRIRTAKISI

Arnlaugur Guomund
Deildarstjori upplysingakerfa
Manager Information systems

Graent 135 78 201 81
Gult 31 18 38 15
Rautt 7 4 9 4
Samtals 173 100 248 100

Yfirmarkmid fyrirteekisins eru flokkud & fjorar viddir, pjonustu, fiarmal,
vinnuferla og starfsmenn. Oll yfirmarkmid nadust sem tengjast vinnuferlum.
Fimm af sex yfirmarkmidum sem tengjast pjonustuviddinni, p.e. pjonustu vio
vidskiptavini, nddust. Helmingur yfirmarkmida vegna fjarmala- og starfs-

mannavidda nadist 4 arinu.

Stefnt er ad pvi ad ljuka markmidasetningu nys ars adur en kemur ad gerd
fjdrhagséeetlunar. Gert er rad fyrir ad fyrirteekio noti EFQM-afburdalikanio,
Business Excellence Model, eda hluta pess, fra Stjornvisi (a0ur Geedastjor-

nunarfélagio) adur en markmid verda sett fyrir naesta ar.

Director CEQ's offi

EVALUATION OF THE COMPANY’'S SUCCESS

Reykjavik Energy has decided to follow a set overall objective (policy) with
a departmental map, or Balanced Scorecard. The Balanced Scorecard is con-
structed in such a way that all the divisions and departments of the com-
pany set measurable objectives for themselves that are in line with the
overall objectives. In 2001, software was set in motion to keep track of
Reykjavik Energy’s Balanced scorecard. This was in the form of a web solu-
tion from IM whereby all employees have access to the Balanced Scorecard

and can see how things are progressing.

In 2001, quarterly meetings were held in each division of Reykjavik Energy
in which managing directors and departmental managers came and gave
reports on the state of the objectives. The results were entered onto the
map. For the most part, people have set themselves realistic objectives and
measurable standards, but in some instances, this was not the case. The
table shows that nearly 80% of the objectives were reached in all respects

in 2001, and only 4% of the objectives were not reached at all.

Green 135 78 201 81
Yellow 31 18 38 15
Red 7 4 9 4
Total 173 100 248 100

The overall objectives of the company are divided into four sections: service,
financial matters, work procedures, and personnel. All the overall objectives
concerning work procedures were obtained. Five out of six overall objectives
linked to the service section, i.e. service to customers, were reached. Half of
the overall objectives regarding the financial and personnel sections were

reached during the year.

The intention is to finish setting objectives for the year ahead before the
budget is set. It is assumed that the company will use the Business
Excellence model EFQM, or a form of this, from Stjornvisi (formerly

Gaedastjornunarfélagio) before objectives are set for next year.



Lykilsteerdir
Eining 31.12.2001 31.12.2000 31.12.1999
[bﬂar a orkuveitusveedi rafmagns fioldi 161.009 153.017 150.955
Ibdar & orkuveitusveedi hitaveitu fioldi 176.220 164.106 160.862
[buar & vatnsveitusveedi fioldi 118.348 111.342 109.795
Orkunotkun rafmagns KWh/ibta 5.247 5.275 5.005
Orkunotkun heits vatns m3fibua 351,6 369 348
Fastir starfsmenn OR i arslok fioldi 470 474 487%)
Seld, GWh pr. starfsmann GWh 0,603 0,588 0,529
Orkusala rafmagns GWh 844,8 807 756
Orkusala hita pus. m3 61.962 60.610 55.980
Sala kalds vatns pts. m3 22176 21.920 20.498
Medalverd rafmagns (an vsk.) kr./KWh 5,63 5,76 5,57
Medalverd heits vatns (an vsk.) kr./m3 52,19 50,49 49,32
Medalverd kalds vatns (an vsk.) kr./m3 16,01 15,26 **)
Adveitustoovar fioldi 1" n n
Adveitustoovar, uppsett spennaafl MVA 430 430 412
Dreifistddvar a jorou fioldi 612 609 573
Dreifistodvar i stélpum fioldi 148 151 156
Dreifistodvar & jorou, uppsett afl MVA 3939 388,5 392,7
Dreifistodvar i stolpum, uppsett afl MVA 8,5 8,6 93
132 kV jar0- og sastrengir km 48,4 484 484
33 kV jardstrengir km 19,2 19,6 138
6-11 kV jardstrengir km 523 503 467,9
132 kV loftlinur km 245 244 244
33 kV loftlinur km 6,5 6,5 6,5
6-11 kV loftlinur km 1284 1357 147
400/230 V jardstrengir km 3.029,10 2.758,10 2.676,40
400/230 V loftlinur km 75,9 89,5 100,2
Heildarlengd hitaveitulagna km 1.828,30 1.730,00 1.670,50
Heildarlengd kaldavatnslagna km 899,2 875,6 848,8
Heimtaugar, rafmagn fioldi 29.185 27.158 26.628
Heimaedar, heitt vatn fioldi 31.042 28.489 27.158
Heimaedar, kalt vatn fioldi 18.490 14.196 13.940
Heitavatnsmeelar fioldi 43.221 37.299 *)
Kaldavatnsmeelar fioldi 1.709 1.598 1.560
Raforkumaelar fioldi 83.652 78.277 77.027
Mesta raforkuaflporf Mw 163,5 156,5 1493
Orkuoflun raforku GWh 882,4 850,5 796,2
Fjoldi truflana i:
adveitu- og haspennudreifikerfi fioldi 44 61 55
lagspennudreifikerfi fioldi 523 543 521
Gotuljosastolpar fioldi 31.269 30.018 29.212
Ljosbanadur i gotulysingu fioldi 32.629 31.389 30.614
Afl ljosbanadar i gotulysingu kw 5.371 5.281 5.224
*) Fastir starfsmenn i arslok, 31. 12. 1999 med 87 starfsménnum Vatnsveitu Reykjavikur.
**) Liggur ekki fyrir.
Lykiltolur
Eining 31.12.2001 31.12.2000 31.12.1999
TEKJUR
Hitaorkusala m.kr. 3.534,73 3.354,20 3.005,50
Raforkusala m.kr. 4.912,86 4.607,50 4.322,20
Vatnssala m.kr. 1.058,58 984,2 927,7
Fjarmunatekjur m.kr. 1.268,30 495,5 686,3
Adrar tekjur m.kr. 772,42 806,8 480,6
m.kr. 11.546,89 10.248,20 9.422,30
GJOLD
Raforkukaup m.kr. 2.792,95 2.777,50 2.547,80
Fjarmagnsgjold m.kr. 2.551,44 1.219,60 4247
Annar rekstrarkostnadur m.kr. 4.043,20 3.404,00 3.735,80
Afskriftir m.kr. 2.592,43 2.415,80 2.176,70
m.kr. 11.980,02 9.816,90 8.885,00
EIGNIR
Veltufjarmunir m.kr. 3.797,60 4.022,30 3.568,80
Adrar eignir m.kr. 9.091,33 5.960,80 4.611,50
Orkuver og veitukerfi m.kr. 43.996,26 39.473,40 37.810,50
m.kr. 56.885,19 49.456,50 45.990,80
SKULDIR OG EIGID FE
Skammtimaskuldir m.kr. 224213 4.134,20 1.201,80
Lifeyrisskuldbinding m.kr. 2.691,69 2.336,10 2.191,70
Langtimaskuldir m.kr. 17.016,43 9.063,30 9.174,10
Eigio fé m.kr. 34.934,94 33.922,90 33.423,20
m.kr. 56.885,19 49.456,50 45.990,80

Skyringar

Hagnadarhlutfall

Segir til um hve ardsamur rekstur fyrirteekisins er, ef atkomutalan er lag samanborid vio
sambaerileg fyrirtaeki pydir pad annadhvort ad alagning er ekki naegjanlega 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 bundio i pvi.

Ardsemi eigin fjar = Hagnadur a arslokaverdlagi / eigid fé 1. jantar a arslokaverdlagi x 100

Hagnadarstig

Hagnadarstigid gefur til kynna hversu mikill hagnadur er af reglulegri starfsemi og er um
leid visbending um haefi fyrirteekisins til ad stunda starfsemi sina.

Hagnadarhlutfall rekstrar (hagnadarstig) = Hagnadur af reglulegri starfsemi / rekstrartekjur
x 100

Nyting fjarmagns
Hversu miklu eru heildareignir ad skila ut fra rekstrarlegu sjonarmioi.
Nyting fjarmagns = Rekstrartekjur / heildareignir

Hlutfall atistandandi sélu
Hversu hatt hlutfall af rekstartekjum er hja vidskiptavinum OR.
Hlutfall af utistandandi solu = Vidskiptakréfur i arslok / rekstrartekjur

Eiginfjarhlutfall

Hversu hatt eigid fé er i hlutfalli vid heildarfjarmagn fyrirtaekisins. Gefur til kynna hvernig
fyrirteeki er fjarhagslega statt til ad maeta motbyr, auknum fjarmagnskostnadi og taprekstri,
an pess ad skerda fjarskuldbindingar sinar vid adra en hluthafa.

Eiginfjarhlutfall = Eigio fé / skuldir og eigio fé

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

Veltufé sem hlutfall af rekstri
Veltufé fra rekstri segir il um hversu mikid fjarmagn reksturinn raunverulega skapar.
Veltufé sem hlutfall af rekstri = Hreint veltufé fra rekstri / rekstrartekjur x 100

Fjarfesting sem hlutfall af veltu
Segir til um préun fjarfestinga fyrirtaekisins midad vid rekstrartekjur.
Fjarfesting sem hlutfall af veltu = Fjarfestingar / rekstrartekjur x 100

EBITDA

EBITDA stendur fyrir hagnad fyrir fiarmagnslidi, skatta, afskriftir fastafjarmuna og
vidskiptavildar og er vanalega kallad hagnadur fyrir afskriftir. EBITDA gefur til kynna hvada
fjarmuni fyrirteeki hafi til ad meeta ollum krofuhofum pess.

EBITDA = Rekstrarhagnadur

Ardsemi eigna
Ardsemi eigna metur hlutfall hagnadar & méti heildareignum.
Ardsemi eigna = Hagnadur / eignir alls

Vaxtagreidsluhlutfall

Synir hversu audvelt fyrirteekid 4 med ad standa straum af vaxtagreidslum, og par af
leidandi hvort pad getur baett vid sig fleiri lanum an pess ad lenda i vandreedum med
vaxtagreioslur.

Rekstrarhagnadur / vaxtagreidslur

Utskyringar skammstafana:

kv = kilévolt
kw = kilowatt
MW = megawatt = 1.000 kw
kvVA = kilovoltamper
kWh = kilowattstund
MWh = megawattstund = 1.000 kWh
GWh = gigawattstund = 1.000 MWh = 1.000.000 kWh
mkr = milljén krénur
h = klukkustund
Lykilhlutfoll 0 10 20 30 40 50 60 70
Hagnadarhlutfall -5%
4%
Ardsemi eigin fjar 2%
1%
Hagnadarstig 3,33%
5,21%
Nyting fjarmagns 18%
20%
Hlutfall dtistandandi sélu 23%
2%
Eiginfjarhlutfall 61%
69%
Veltufjarhlutfall 1,69%
0,97%
Veltufé sem hlutfall af 32%
rekstrartekjum 35%
Fjarfesting sem hlutfall af veltu 65%
35%
Hagnadur fyrir afskriftir - 1.086.958.072
og fjarmagnslioi 1.175.611.000
Ardsemi eigna -1%
1%
Vaxtagreidsluhlutfall 1,5%
2,63%

2001
2000



Indicators

Unit  31.12.2001 31.12.2000 31.12.1999
Inhabitants in electric utility area number 161.009 | 153.017 | 150.955
Inhabitants in geothermal utility area number 176.220 | 164.106 160.862
Inhabitants in water supply area number 118348 | 111.342 109.795
Electricity consumption KWh/inhabitant 5.247 5.275 5.005
Geothermal water consumption m3/inhabitant 351,6 369 348
Number of employee positions number 470 474 487%)
GWh sold pr. employee GWh 0,603 0,588 0,529
Electricity sales GWh 844,8 807 756
Geothermal water sales thousands m3 61.962 60.610 55.980
Cold water sales thousands m3 22.176 21.920 20.498
Average price of electricity (less VAT) kr./KWh 5,63 5,76 5,57
Average price of geothermal water (less VAT) kr./m3 52,19 50,49 49,32
Average price of tap water (less VAT) kr./m3 16,01 15,26 **)
Substations number 1" " "
Substations' installed capacity MVA 430 430 412
Distribution indoor stations number 612 609 573
Distribution pole-mounted stations number 148 151 156
Distribution indoor stations, installed capacity MVA 3939 388,5 392,7
Distribution pole-mounted stations, installed capacity MVA 8,5 8,6 9.3
Underground and submarine cables, 132 kV km 48,4 484 484
Underground cables, 33 kV km 19,2 19,6 13,8
Underground cables, 6-11 kV km 523 503 467,9
Overhead lines, 132 kV km 24,5 244 244
Overhead lines, 33 kV km 6,5 6,5 6,5
Overhead lines, 6-11 kV km 128,4 135,7 147
Underground cables, 400/230 V km 3.029,10 | 2.758,10 | 2.676,40
Overhead lines, 400/230 V km 75.9 89,5 100,2
Pipeline system, geothermal water km 1.828,30 | 1.730,00 | 1.670,50
Pipeline system, potable water km 899,2 875,6 848,38
Service connections, electricity number 29.185 27.158 26.628
Service connections, geothermal water number 31.042 28.489 27.158
Service connections, potable water number 18.490 14.196 13.940
Meters for geothermal water number 43.221 37.299 *)
Meters for potable water number 1.709 1.598 1.560
Meters for electricity number 83.652 78.277 77.027
Maximum system demand MW 163,5 156,5 149,3
Total electrical energy requirement GWh 882,4 850,5 79,2
Faults in:
Disturbances in high- and medium-voltage system number 44 61 55
Disturbances in low-voltage system number 523 543 521
Street lighting poles number 31.269 30.018 29.212
Street lighting luminaires number 32.629 31.389 30.614
Street lighting, installed capacity kw 5.371 5.281 5.224
*) Number of employees at the end of the year, 31. 12. 1999, 87 employees of Reykjavik Water Works included.
**) Not available.
Key figures
Unit 31.12.2001 31.12.2000 31.12.1999
INCOME
Geothermal sales m.kr. 3.534,73 3.354,20 3.005,50
Electricity sales m.kr. 4.912,86 4.607,50 4.322,20
Water sales m.kr. 1.058,58 984,2 927,7
Financial income m.kr. 1.268,30 495,5 686,3
Other income m.kr. 772,42 806,8 480,6
m.kr. 11.546,89 10.248,20 9.422,30
EXPENSES
Electricity m.kr. 2.792,95 2.771,50 2.547,80
Financial expenses m.kr. 2.551,44 1.219,60 424,7
Other operating expenses m.kr. 4.043,20 3.404,00 3.735,80
Depreciation m.kr. 2.592,43 2.415,80 2.176,70
m.kr. 11.980,02 9.816,90 8.885,00
ASSETS
Current assets m.kr. 3.797,60 4.022,30 3.568,80
Other assets m.kr. 9.091,33 5.960,80 4.611,50
Power stations and distrib. syst. m.kr. 43.996,26 39.473,40 37.810,50
m.kr. 56.885,19 49.456,50 45.990,80
DEBT AND OWNERS EQUITY
Current liabilities m.kr. 224213 4.134,20 1.201,80
Pension liabilities m.kr. 2.691,69 2.336,10 2.191,70
Long-term debt m.kr. 17.016,43 9.063,30 9.174,10
Equity m.kr. 34.934,94 33.922,90 33.423,20
m.kr. 56.885,19 49.456,50 45.990,80

Explanations

Profit margin ratio

Indicates how profitable the operations of the organization is, if the low in comparison
with similar organizations it either means that the markup is not high enough or the
operating- and/or financial cost is too high.

Profit margin ratio = Net income / operating profit

Return on equity
ROE = Net Income / equity

Operating profit margin

Indicates how profitable the operations of the organization are, and at the same time
shows how well the organization handles its operations.

Operating profit margin = Net operating income / operating profit

Return on Investment
Shows how much profit the total assets are creating from an operating point of view.
ROI = Operating profit / total assets

Outstanding Sales ratio
Shows the portion of the operating profit that is in receivables.
Outstanding Sales ratio = Accounts receivable / operating profit

Equity ratio

Measures the proportion of a firm's total assets that is financed with equity, that is
investors funds. Indicates the organization's financial ability to meet financial problems,
increased financial cost and loss from operations without destabilizing its financial
obligations to others than shareholders.

Equity ratio = Equity / total assets

Current ratio
Shows current liabilities as a portion of current assets.
Current ratio = Current assets / current liabilities

The year's change in current assets as a portion of operating profit
Indicates how much capital the operations are really creating.
Change in CA as a portion of operating profit = Net increase in CA / operating profit

Investment over income

Indicates the development of investment compared to how the operating profit is
developing.

Investment over income = Investment / operating profit

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

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 organization can cope with interest payments, and whether there is
room for further long term borrowing.

Times interest earned ratio = Operating profit

Acronyms:

kv = kilovolt

kw = kilowatt

MW = megawatt = 1.000 kw

kvA = kilovoltampere

kWh = kilowatt-hour

MWh = megawatt-hour = 1.000 kWh

GWh = gigawatt-hour = 1.000 MWh = 1.000.000 kWh
mkr = ISK X million

h = hour

Key percentages

Profit margin ratio -5%
4%

Return on equity 2%
1%

Operating profit margin 3,33%
5.21%

Return on investment 18%
20%

Outstanding sales ratio 23%
22%

Equity ratio 61%
69%

Current ratio 1,69%
0,97%

Current assets as a portion of 32%
operating profit 35%
Investment over Income 65%
35%

EBITDA 1.086.958.072
1.175.611.000

ROA -1%
1%

Times interest earned ratio 1,5%
2,63%

2001
2000




Samsteedureikningur fyrir Orkuveituna og dotturféldg er ni birtur i annad

sinn, en samanburdartélur milli ara eru eingdngu vegna médurfélagsins.

Veltufé fra rekstri nam 3.398 m.kr. og jokst um 4%. Hagnadur fyrir fjar-
magnskostnad minnkadi um 88,7 m.kr. eda 7,5%. Tap var & rekstri Orku-
veitunnar & arinu sem nam 533,3 m.kr, tap vegna gengishreytinga nam

1.796,3 m.kr.

Rekstrartekjur ndmu 10.515,6 m.kr. og jukust um 7,6%. Tekjur vegna orku-
solu eru an eigin orkunotkunar, en han var 597 m.kr. & arinu. Hluti eigin
notkunar raforku er 10,6% af raforkunotkun og hluti eigin notkunar hita-
orku er 0,3% af hitaorkunotkun &rsins, sbr. upplysingar i skyringu nr. 18 med

arsreikningnum.

Rekstrargjéld an afskrifta ndmu 6.836,2 m.kr. og jukust um 10,6%. Gjald-

feersla vegna raunbreytingar lifeyrisskuldbindinga var 239,4 m.kr. en var

117,5 m.kr. arid aour.

FJARMAL

FINANCE

The Annual Accounts for Reykjavik Energy for the year 2001 contain the
Consolidated Accounts of the Company and its subsidiaries and the Annual
Accounts of the parent company. The principal transactions between the
companies are now published for the second time but comparison between

years is shown only for the parent company.

Working capital provided by operating activities amounts to ISK 3.398 million
and increased by 4% between years. Operating profit before financial
income/expenses decreased by ISK 88.7 million or 7.5%. Loss for the year
was ISK 533.3 million, while loss due to devaluation of the krona was ISK

1.796.3 million.

Operating income was ISK 10.515.6 million, an increase of 7.6%. Income
from sale of energy excludes own energy use, and amounted to ISK 597
million during the year. Own use of electricity was 10.6% of total energy
income and own use of geothermal energy was 0.3% of total income from

sales of geothermal energy, a.i. notes to the annual accounts no. 18.

Operating expenses before depreciation were ISK 6.836.2 million, an increase

Afskriftir ndmu 2.592,4 m.kr. og haekkudu um 7,3% fra arinu adur.

Fjarmagnskostnadur heaekkadi verulega & milli ara og var 1.283,1 m.kr. til
gjalda i stad 744,2 m.kr. &rid 4dur. A rinu var gengispréun mjég 6hagstaed,
pannig ad gengistap vegna erlendra lana vard 1.796,3 m.kr. i stad 753,6 m.kr.
ario 40ur. Pad sem af er arinu 2002 hefur gengispréunin verid mjog hagsteed

o0g nam gengishagnadur & fyrstu fijorum manudum érsins 1.346,2 m.kr.

Ahrif dotturfélaga & afkomu Orkuveitunnar nema 337,1 m.kr. til laekkunar &

hagnadi arsins, en namu 42,3 m.kr. til laekkunar arid 4our.

Erlendar skuldir ndmu 17.112,1 m.kr. i arslok. Tekin voru erlend langtimalan
vegna virkjanaframkveemda og til greidslu & eftirstoovum af skuldabréfi

borgarsjods, samtals 6.341,4 m.kr.

Eigid fé i arslok nam 34.934,9 m.kr. og eiginfjarhlutfall i arslok var 61,4%.

of 10.6%. Real change in pension liabilities was ISK 239.4 million but was

ISK 117.5 million in the previous year.
Depreciation amounted to ISK 2.592.4 an increase of 7.3% between years.

Financial expenses increased significantly and were ISK 1.283.1 million
compared to ISK 744.2 million in the previous year. During the year, changes
in exchange rate were unfavourable and exchange-rate loss due to foreign
loans was 1SK 1.796.3 million compared to ISK 753.6 million in the year
2000. The exchange rate has changed rapidly during 2002 and the first four

months of the year show an exchangerate gain of ISK 1.346.2 million.

Effects of subsidiaries on the outcome of Reykjavik Energy decrease profits

by 15K 337.1 million compared to ISK 42.3 million in the previous year.

Foreign loans were ISK 17.112.1 million at the end of the year. The increase
in foreign long-term loans, due to power plant investment and final payment

of a bond issued by Reykjavik Municipal Treasury, was ISK 6.341.4 million.

Equity at year-end 2001 was ISK 34.934.9 million and equity ratio was 61.4%.
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ARSREIKNINGUR FYRIR ARID 2001

Avritanir

Forstjori stadfestir hér med
arsreikning Orkuveitu Reykjavikur fyrir ario 2001

Reykjavik, 24. april 2002

KJW?&WM

Guomundur/Péroddsson
forstjori

Eg hef endurskodad arsreikning Orkuveitu Reykjavikur fyrir 4rid@ 2001. Hann samanstendur af samstaedureikningi og arsreikningi médurfélagsins og hefur ad
geyma rekstrarreikning, efnahagsreikning, sjodstreymi og skyringar. Arsreikningurinn er & abyrgd stjérnenda fyrirtaekisins og lagdur fram i samreemi vid starfs-
skyldur peirra. Mér ber ad lata i ljos alit a arsreikningnum og byggja pad & endurskodun minni.

Endurskodad var i samraemi vid goda endurskodunarvenju. Samkveemt pvi ber mér ad skipuleggja og haga endurskoduninni pannig ad neegileg vissa faist
um ad arsreikningurinn sé an verulegra annmarka. Endurskodunin folst medal annars i Grtakskonnunum til ad sannreyna fjarheedir og upplysingar i arsreikn-
ingnum og einnig athugun & peim reikningsskila- og matsreglum, sem beitt er vid gerd hans og framsetningu i heild. Eg tel ad vid endurskodunina hafi fengist
naegilega traustar upplysingar til ad byggja alit mitt a.

pad er alit mitt ad arsreikningurinn gefi gldgga mynd af afkomu Orkuveitu Reykjavikur & arinu 2001, efnahag fyrirtaekisins i arslok og breytingu & handbaeru
fé, i samraemi vio 16g, sampykktir og gdda reikningsskilavenju.

Reykjavik, 24. april 2002

'

[/

Simon Hallsson
borgarendurskodandi

Vio undirritadir, kjérnir skodunarmenn Reykjavikurborgar, hofum yfirfario framangreindan érsreikning og leggjum til ad hann verdi sampykktur.
Reykjavik i april 2002

S&'MU’S&.“..\/ ; S [+ -'3-5-':-@'9-7

Sveinn Jonsson Seevar b. Sigurgeirsson



REKSTRARREIKNINGUR

Modurfélag Médurfélag Samstada
Reikningur Reikningur Reikningur
Skyr. 2001 2000 2001
.000 .000
REKSTRARTEKJUR
Raforkusala . ...........c i 19 4.912.868.070 4.607.532 4.912.868
Hitaorkusala ........... ... 3.534.731.637 3.354.234 3.571.267
Vatnssala . ... 20 1.058.585.703 984.152 1.058.586
Hagnadur af sélu fastafjarmuna ....................... 21 236.950.978 295.155 236.951
Adrar tekjur ... 21 772.419.136 531.786 1.131.921
Rekstrartekjur 18 10.515.555.524 9.772.860 10.911.593
REKSTRARGJOLD
Raforkukaup ... ... . 2.792.952.748 2.777.480 2.792.953
Framleidsla . ... 22 506.191.485 456.353 509.496
Dreifing ...t 23 948.740.353 730.467 1.106.315
Kerfisstjorn ... 24 122.098.454 127.628 116.668
Sala 523.396.512 283.082 523.397
Sameiginlegur rekstrarkostnadur ............... ... ... 25 1.703.376.048 1.688.973 2.061.640
Raunbreyting lifeyrisskuldbindingar .................... 10 239.409.722 117.484 240.419
Rekstrargjold 18 6.836.165.322 6.181.466 7.350.888
Rekstrarhagnadur fyrir afskriftir
Og VEXE .ttt 18 3.679.390.202 3.591.394 3.560.704
Afskriftir ... 2,45 2.592.432.130 2.415.782 2.781.807
Rekstrarhagnadur fyrir fjarmunatekjur
og (fjarmagnsgjold) .............................. 18 1.086.958.072 1.175.611 778.897
FJARMUNATEKJUR 0G (FJARMAGNSGJOLD)
Vaxtatekjur og verdbaetur . .......... ... 323.786.469 164.965 332.838
Tekjuskattur af fjarmagnstekjum ............... ... .. .. (29.531.029) (18.399) (29.531)
ATOUT oot 12.121.600 12.725 12.122
Gengishagnadur (tap) . ........oiiiiii (1.796.276.319) (753.570) (2.023.549)
Vaxtagjold og verdbaetur . ......... ... (725.643.289) (447.590) (938.738)
Reiknadar tekjur (gjold) v. verdlagsbreytinga ............. 2 932.406.867 297.655 1.085.471
Fjarmunatekjur og (fjarmagnsgjold) (1.283.135.701) (744.213) (1.561.387)
Rekstrarhagnadur (tap) an ahrifa
dotturfélaga (196.177.629) 431.399 (782.489)
Ahrif dotturfélaga . ........... o 26 (337.122.946) (42.285) 138.081
Breyting tekjuskattsskuldbindingar détturfélags ........... 26.128
Hlutdeild minnihluta i tapi dotturfélaga ................. 84.980

(TAP) HAGNAPUR ARSINS (533.300.575) 389.113 (533.301)




EFNAHAGSREIKNINGUR

EIGNIR
FASTAFJARMUNIR

Oefnislegar eignir:
Virkjunarrannsoknir & Hellisheidi ....................
Onnur rannséknar- og préunarverkefni ...............
Vioskiptavild . ...........

Varanlegir rekstrarfjarmunir :
Orkuver og veitukerfi ........... ... ... oo
Adrar eignir . ...

Ahzttufjarmunir og langtimakrofur:
Skuldabréfaeign .......... ... .o
Hlutabréf .. ... o
Hitaveita Porldkshafnar ......... ... ......... ... ..
Vélamidstod Reykjavikurborgar, stofnfé ...............

ADRAR EIGNIR
Reiknud tekjuskattsinneign dotturfélags ................
Adrar eignir

VELTUFJARMUNIR

Skammtimakrofur:
Efnisbirgdir ...
Vioskiptakrofur ...
Adrarkrofur ...
Neesta ars afborganir langtimakrafna ................

Handbeert fé:

Sjodur og bankainnsteedur . ...
Veltufjarmunir

EIGNIR SAMTALS

Skyr.

Modurfélag Modurfélag Samstaeda
Reikningur Reikningur Reikningur
2001 2000 2001
.000 .000
647.870.675 0 647.871
25.582.400 0 160.818
264.740
673.453.075 0 1.073.429
43.996.261.231 39.473.361 44.348.783
6.391.739.616 4.815.509 9.522.456
50.388.000.847 44.288.871 53.871.239
195.310.950 2.900 219.985
1.402.296.603 757.004 454.295
391.037.134 350.925 0
37.499.265 34.527 37.49
2.026.143.952 1.145.355 711.780
53.087.597.874 45.434.226 55.656.448
80.181
0 0 80.181
477.751.451 489.561 489.896
2.405.108.011 2.075.560 2.444.811
630.335.021 735.796 674.531
29.565.951 2.000 29.566
254.840.766 719.398 303.341
3.797.601.200 4.022.315 3.942.145
56.885.199.074 49.456.541 59.678.774




EFNAHAGSREIKNINGUR

SKULDIR OG EIGID FE

EIGID FE

Oradstafad eigid fé .......

HLUTDEILD MINNIHLUTA

Hlutdeild minnihluta i détturfélagi

SKULDBINDINGAR

Afallin lifeyrisskuldbinding

LANGTIMASKULDIR

Skuldabréfalan ..........
Skuld vid borgarsjod ... ...
Neesta ars afborganir .. ...

SKAMMTIMASKULDIR

Skuldir vio lanastofnanir
Ymsar skammtimaskuldir

Vidskiptaskuldir ..........
Borgarsjodur  ...........

Neesta ars afborganir langtimaskulda ..................

Aetlud lifeyrispatttaka naesta ars

Skammtimaskuldir

Skuldir samtals

SKULDIR OG EIGID FE SAMTALS

Modurfélag Médurfélag Samstada
Reikningur Reikningur Reikningur
Skyr. 2001 2000 2001
.000 .000
9
34.934.942.325 33.922.902 34.934.942
34.934.942.325 33.922.902 34.934.942
319.502
0 0 319.502
10-13
10 2.691.692.000 2.336.067 2.700.117
2.691.692.000 2.336.067 2.700.117
14
17.255.616.860 9.219.282 18.798.992
0 1.822.976 0
(239.185.660) (1.978.925) (492.673)
17.016.431.200 9.063.333 18.306.320
400.000.000 300.000 588.520
236.837.269 138.687 398.098
1.157.997.844 1.631.249 1.730.490
120.571.776 9.436 120.572
14 239.185.660 1.978.925 492.673
10 87.541.000 75.942 87.541
2.242.133.549 4.134.238 3.417.893
21.950.256.749 15.533.639 24.743.832
56.885.199.074 49.456.541 59.678.774




YFIRLIT UM SJODSTREYMI

REKSTRARHREYFINGAR
Hagnadur (tap) arsins . .........cceeeeiiiiiinnnn..

Rekstrarlidir sem ekki hafa ahrif a fijarstreymi:
Afskriftir ..o
Reiknud ahrif verdlagsbreytinga ....................
Verdbeetur / gengismunur langtimaskulda . ............
Anrif dotturfélaga .. ..............
Hlutdeild minnihluta i tapi dotturfélaga ...............
Breyting tekjuskattsskuldbindingar ..................
S6luhagnadur fastafjgrmuna ................ .. ...,
Haekkun afallinna lifeyrisskuldbindinga ...............
Veltufé fra rekstri

Breyting a rekstrartengdum eignum og skuldum:
Krofur (haekkun) leekkun . .......... .. oo
Birgdir leekkun (haekkun) .......... .. ... ... ... ..
Skammtimaskuldir haekkun (leekkun) —................
Framlag vegna lifeyrisgreidsina arsins ................
Breyting a rekstrartengdum eignum og skuldum

Handbzert fé fra rekstri
FJARFESTINGAHREYFINGAR

Fjarfesting i varanlegum rekstrarfjarmunum: .............
Virkjanir og veitukerfi ............ ...
Fasteignir . ...
Rannsoknar- og prounarverkefni ........ ... ... ...
Onnur fiarfesting ............ ...l
Salafastafjarmuna ........ ... .

Hlutabréf .. ...

Séluverd hlutabréfa . ......... ...

Fyrirteeki (Hitaveita Porlakshafnar) .....................

Afborganir langtimakrafna ............ . ... ... ...

Adrar fiarfestingahreyfingar ..........................

Fjarfestingahreyfingar

FJARMOGNUNARHREYFINGAR

Ardur til borgarsjods .. ...
Breyting rekstrarlana og annarra skulda ................
LANtOKUr ..o
Innborgad hlutafé ........... ... .. ... ...,
Greitt af skuldabréfi borgarsjéds ......................
Afborganir langtimaskulda ..........................

Fjarmégnunarhreyfingar

HZKKUN (LZEKKUN) A HANDBARU FE .. ................
HANDB/RT FE | ARSBYRJIUN ...............ccoovunnn.
HANDB/RT FE [ ARSLOK . ............covviiieiinnnns

Médurfélag Modurfélag Samstada
Reikningur Reikningur Reikningur
2001 2000 2001
.000 .000
9 (533.300.575) 389.113 (533.301)
2,45 2.592.432.130 2.415.782 2.781.807
2 (1.106.344.333) (372.331) (1.260.035)
1.891.705.193 894.547 2.123.806
26 337.122.946 42.285 (138.081)
(84.980)
(26.128)
(236.950.978) (315.271) (216.945)
10 453.368.215 213.116 455.004
3.398.032.598 3.267.242 3.101.148
77.786.343 (805.439) 191.005
11.809.323 37.684 31.000
(552.755.911) 818.120 (502.028)
10 (86.143.945) (71.854) (86.144)
(549.304.190) (21.490) (366.166)
3 2.848.728.408 3.245.752 2.734.982
45
(3.390.515.745) (3.406.135) (3.399.211)
(677.770.086 ) (606.687) 677.770)
(683.978.076) 0 (683.978)
(794.523.078) (275.481) (1.957.893)
261.087.625 1.404.000 400.760
(1.046.449.338) (201.403) (41.318)
26.154.966 30.649 26.155
0 (350.000) 0
23.925.062 2.000 23.925
(527.997.354) 0 (527.997)
(6.810.066.024) (3.403.056) (6.837.329)
(1.300.000.000) (1.269.000) (1.300.000)
431.393.015 205.952 51.889
6.341.356.287 2.498.209 6.858.734
120.881
(1.822.976.287) (1.497.777) (1.822.976)
(152.992.706) (94.333) (232.939)
3.496.780.309 (156.950) 3.675.588
(464.557.307) (314.253) (426.759)
719.398.074 1.033.651 730.100
254.840.767 719.398 303.341




SKYRINGAR MED ARSREIKNINGI

REIKNINGSSKILAADFERDIR

1. Arsreikningur Orkuveitu Reykjavikur fyrir arid 2001 hefur ad geyma samstaedureikning Orkuveitunnar, détturfélaga og arsreikning moédurfélags. | sam-
steedureikningnum eru oIl helstu vioskipti milli félaga i samsteedunni felld Gt. Beitt er almennri reikningsskilaadferd eins og hja fyrirteekjum i atvinnu-
rekstri, samanber reglugerd nr. 280/1989 um bokhald og arsreikninga sveitarfélaga, stofnana peirra og fyrirtaekja.

Skyringar eiga eingdngu vid modurfélag nema annad sé tekid fram.

Samstaedureikningurinn samanstendur af Orkuveitunni, Linu.Neti. hf, Tetra-Islandi ehf., Rafmagnslinu ehf. og Hitaveitu Porlakshafnar. Eignarhlutir
dotturfélogum eru eignfeerdir a verdi sem svarar til hlutdeildar Orkuveitunnar i bokfaerdu eigin fé peirra, ad teknu tilliti til mismunar & upphaflegu
kaupverdi, hlutdeildar i eigin fé peirra vid kaup og 6drum breytingum. Yfirverd vegna rekstrarfjarmuna er i samsteedureikningi feert til haekkunar a
peim, par sem pad & vid.

2. Ahrif almennra verdlagsbreytinga & rekstur og fjarhagsstddu Orkuveitu Reykjavikur eru reiknud og feerd i arsreikninginn og er i pvi sambandi fylgt
eftirfarandi adferoum:

a) Varanlegir rekstrarfiarmunir eru endurmetnir med pvi ad framreikna stofnverd peirra og afskriftir til arsloka. Endurmatid er reiknad midad vio
breytingar & visit6lu neysluverds innan arsins. Rekstrarfjarmunir sem beettust vio & arinu eru endurmetnir midad vid eignarhaldstimann & arinu.
Endurmatshaekkunin & arinu er 8,61%.

b) Afskriftir eru reiknadar sem fastur hundradshluti af stofnverdi rekstrarfjarmuna. Afskriftirnar midast vid notkunartima peirra a arinu og eru gjald-
feerdar i rekstrarreikningi & medalverdlagi arsins.

¢) Ahrif almennra verdlagsbreytinga & peningalegar eignir og skuldir eins og paer voru i byrjun reikningsérsins og & breytingu peirra innan &rsins eru
reiknud og feerd i arsreikninginn og mynda reiknadar tekjur vegna verdlagsbreytinga ad fjarhaed 1.106.344.333 kr. Verdbreytingarfaerslan sundur-

lidast og feerist sem hér segir i rekstrarreikningi:

Reiknadar tekjur vegna peningalegra eigna og skulda

til leidréttingar & voxtum og verobotUM ... ... e 932.406.867
Reiknud gjold vegna rekstrarvorubirgda til leidréttingar a

kostnadarverdi vOrunotkunar . ... ....... ... (40.020.787)
Reiknadar tekjur til leidréttingar a verdbotapeetti lifeyrisskuldbindingar ................... 213.958.253
Reiknadar tekjur vegna verdlagsbreytinga, netté ............. ... ... ... 1.106.344.333

Reiknadar tekjur vegna peningalegra eigna og skulda eiga ad endurspegla pa raunbreytingu sem verdur & pessum lidum vid verdbdlguadstaedur og
a feerslan sér motvaegi i voxtum og verdbotum. Reiknud gjéld vegna rekstrarvorubirgda til leidréttingar a kostnadarverdi vorunotkunar eru tilkomin
vegna aukins kostnadar vid birgdahald vid verdbolguadstaedur. Reiknadar tekjur til leidréttingar & verobotapeetti lifeyrisskuldbindingar eiga sér
motveegi i haekkun skuldbindingarinnar fra fyrra ari vegna verdlagsbreytinga.

Endurmatshaekkun rekstrarfjarmuna og verdbreytingarfeersla eiga sér motfeerslu a endurmatsreikningi medal eigin fjar i efnahagsreikningi.
3. [ yfirliti um sjédstreymi eru ahrif fjarfestinga- og fjarmégnunarhreyfinga & handbeert fé fzerd i rikari mzeli en 4dur & vidkomandi lidi. Markmidid er ad

breyting a rekstrartengdum eignum og skuldum endurspeglist eingdngu i rekstrarreikningi. Samanburdarfjarhaedum dr arsreikningi 2000 er po ekki
breytt til samraemis vid framsetningu sjodstreymis arid 2001.



OEFNISLEGAR EIGNIR

4. Oefnislegar eignir médurfélags greinast sem hér segir:

Virkjunar- Onnur
rannsoknir prounarverkefni Samtals
.000 .000 .000
Rannsoknar- og prounarverkefni i arsbyrjun . ... ... 0 0 0
VIObOt A Arinu . . ... 658.202 25.776 683.978
Endurmat darinu ... ... 10.473 202 10.674
Nidurfeersla @ &rinu ... ... o (20.804) (395) (21.199)
Oefnislegar eignir i arslok 647.871 25.582 673.453

Rannsoknar- og prounarkostnadur er eignfeerdur sem defnislegar eignir, ef vidunandi likur eru a pvi ad verkefnio skili tekjum sidar. Kostnadurinn er
faerdur niour & 4tta arum. Ef akvedid verdur ad radast i framkveemdir verda eftirstddvar kostnadarins feerdar yfir & varanlega rekstrarfjarmuni. A arinu
2001 er fjgrmagnskostnadur ad fjarhaed 10.185 pus. kr. eignfeerdur sem rannsoknar- og prounarkostnadur. | samstaedureikningi eru auk ofangreindra
lida eignfeerdar defnislegar eignir Linu.Nets hf. ad fjarhaed 135.236 pus. kr. og eignfaerd vidskiptavild Tetra-slands ehf. og Linu.Nets hf. samtals ad
fjarhaed 264.740 pus. kr.

VARANLEGIR REKSTRARFJARMUNIR

5. Varanlegir rekstrarfigarmunir, endurmat og afskriftir greinast pannig:

Samsteda Orkuver og Adrar
veitukerfi eignir Samtals
.000 .000 .000
Bokfaertverd 1.1, ... 39.813.438 6.261.386 46.074.824
Endurmat @ arinu . ... 3.513.896 613.172 4.127.068
SEltAannu ... (17.687) (659.729) (677.416)
VIObOt A arinu .. ..ot 3.400.306 3.768.911 7.169.217
Afskrifad darinu . ... ... (2.361.171) (461.284) (2.822.455)
Bokfaert verd 31.12. 44.348.783 9.522.456 53.871.239

Afskriftarhlutfoll 2,0-10,0% 0,0-33,3%
Orkuver Hitav.kerfi Rafv.kerfi Vatnsv.kerfi Adrar eignir Samtals
Maédurfélag .000 .000 .000 .000 .000 .000
Heildarverd 01.01. ................. 15.167.436 30.799.408 16.302.477 11.885.832 6.043.842 80.198.965
endurmatdarinu .................. 1.356.862 2.647.515 1.423.061 1.033.379 550.279 7.038.096
Viobotaarinu ... 1.482.181 796.852 718.330 394.655 1.470.791 4.862.809
FertGtviosolu ................... 0 (18.467) 0 0 (27.299) (45.766)
Heildarverd 31.12. .............. 18.006.478  34.252.308 18.443.838 13.313.867 8.037.614  92.054.105
Afskrifad ddur . ...l 4.766.387 16.271.858 8.333.522 5.309.994 1.228.333 35.910.094
Endurmat afskrifta ................. 410.367 1.400.928 717.483 457.169 104.918 3.090.865
Afskrifad darinu ............... ... 573.368 990.383 512.273 277.277 324.413 2.677.714
FertGtviosolu ................... 0 (780) 0 (11.789) (12.569)
Afskrifad 31.12. ................. 5.750.122 18.662.389 9.563.278 6.044.441 1.645.874  41.666.104
Bokfertverd 31.12. .............. 12.256.356 15.589.918 8.880.560 7.269.426 6.391.740 50.388.001

Afskriftarhlutfoll ................. 2,0-6,7% 2,0-10,0% 2,0-10,0% 2,0-6,7% 0,0-33,35



Afskriftir 8 medalverdlagi skv. rekstrarreikningi greinast pannig i pus. kr.:

Afskriftir varanlegra rekstrarfiarmuna . .. ... 2.572.069
Nidurfeersla defnislegra €igna . .. ... ..ot e 20.363
Feert i rekstrarreikning sem afskriftir 2.592.432

Fasteignamat og vatryggingarverd eigna i arslok greinast pannig i pus. kr.:

Fasteignamat Brunabdtamat

FaSteIgNIr . 5.581.956 6.474.452
L0 oo 810.179

6.392.135 6.474.452

Vatryggingarverdmaeti lausafjarmuna Orkuveitunnar i arslok er 1.183 m.kr. Smidatrygging vegna nybyggingar vid Réttarhals tok fyrst gildi i mars
2002.

AHATTUFE O0G LANGTIMAKROFUR

6. Hlutabréfaeign greinist pannig:

Samstaeda Nafnverd Bokfaert verd Eignarhluti
Jardboranirhf. . .. ... 51.920.000 327.265.215 20,0%
Enex hf. 7.200.000 16.408.009 14,5%
Aflvaki hf. 3.039.508 3.648.884 38,0%
Vistorka hf. ... 2.700.000 12.406.483 5,6%
Feyging hf. .o 8.800.000 9.635.810 29,3%
Galantaterm ... ... 9.929.874 12.485.205 4,4%
Islensk nyskdpun hf. ... ... 5.500.000 5.581.771 18,3%
Netorka hf. ... ... 5.000.000 8.211.535 17,9%
Span hf 7.500.000 8.251.880 5,6%
Netskil hf. ..o 11.000.000 16.474.706 12,3%
TanDeltahf. ... 500.000 1.131.443 4,8%
NCI-Fjarskiptihf. ... . 6.000.000 6.535.980 60,0%
islenska lifmassafélagid ehf. ..................cooiiuiin... 32.308 32.456 6,5%
Titan hf Lo 5.000.000 20.828.062 3,0%
Fiskeldi Eyjafjardar hf. . ...... . ... 3.432.052 5.397.728 0,7%

127.553.742 454.295.167
Médurfélag

Nafnverd Bokfaert verd Eignarhluti
Jardboranirhf. ... ... 51.920.000 327.565.215 20,0%
LinaNetehf. ... ... . 407.444.058 806.304.091 75,9%
Enex hf. 7.200.000 16.408.009 14,5%
Aflvaki hf. 3.039.508 3.648.884 38,0%
Vistorka hf. ... 2.700.000 12.406.483 5,6%
Feyging hf. .o 7.000.000 7.762.608 23,3%
Galantaterm ... ... 9.929.874 12.485.205 4,4%
Islensk nyskdpun hf. ... ... 5.500.000 5.581.771 18,3%
Netorka hf. .. ... . 7.500.000 8.211.535 17,9%
Span hf. 7.500.000 8.251.880 5,6%
Netskil hf. ... 11.000.000 16.474.706 12,3%
Tetra-fsland ehf. ... ... ... ... .. 134.600.000 131.855.471 67,3%
Rafmagnslinaehf. ... .. ... ... . . . . 40.000.000 40.908.857 50,0%
NCI-Fjarskipti hf. .. ... 3.000.000 3.267.990 30,0%
islenska lifmassafélagid ehf. .................ccooiiuiin... 32.308 32.456 6,5%
TanDeltahf. ... 500.000 1.131.443 4,8%

698.865.748 1.402.296.604




Eignarhlutir i félogum eru feerdir & kostnadarverdi framreiknudu til arsloka 2001, nema markadsverd eda aeetlad matsverd sé leegra. Eignarhlutir i
détturfélégum eru feerdir i arsreikning modurfélags i samraemi vio hlutdeild i eigin fé félaganna. Markadsverd hlutabréfa i Jardborunum hf. var i arslok
369,5 m.kr. Markadsverd annarra bréfa var dpekkt. Orkuveitan fjarfesti a arinu i hlutabréfum fyrir 1.046 m.kr., og par af var fjarfest i Linu. Neti hf. fyrir
670,8 m.kr. og i Tetralinu/Stiklu ehf. fyrir 296,5 m.kr. en sidarnefndu félégin voru sameinud & arinu undir nafni Tetra-island ehf. Eignarhlutur i Pors-
brunni hf. var afskrifadur ad fullu. Eignarhlutur i Sprotasjédnum hf. var seldur og Gtborgadur a arinu.

Eignarhluti Orkuveitunnar i Vélamidstd Reykjavikur er 33%.
Orkuveitan keypti a arinu 2000 Hitaveitu borlakshafnar. Framreiknad kaupverd nemur 381 m.kr.
VELTUFJARMUNIR
7. Efnishirgdir eru metnar & medalinnkaupsverdi ad teknu tilliti til nidurfaerslu.
8. Krofur eru faerdar nidur um 130 m.kr. i efnahagsreikningi. Hér er ekki um endanlega afskrift ad reeda, heldur er myndadur métreikningur sem meeta a
peim kréfum sem kunna ad tapast. A arinu voru gjaldfeerdar vegna nidurfeerslu 10,0 m.kr. Gjaldfeerdar voru tapadar kréfur ad fiarhaed 141,6 m.kr.

Nidurfeersla og tapadar krofur sem gjaldfaerdar eru i rekstrarreikningi nema pvi samtals 151,6 m.kr.

Krofur vid petta mat greinast pannig:

Reikningsfeerd orkusala .. ... ... o e 1.476.937.636
Oreikningsfaerd OTKUSAlA . . . ..o\ttt e e e 243.987.761
ADrar VIOsKiptaKIOTUr . . ..o s 684.182.514
AOTAr KIOTUN . . o 396.001.691
Skuldabréf og adrar langtimakrGfur . . . ... ... 221.976.901
Nidurfaarsla Krafna ... ... (130.000.000)

2.893.086.503

EIGID FE

9. Yfirlit um eiginfjarreikninga médurfélags i pus. kr.:

Endurmats- Oréadstafad
reikningur eigid fé Samtals
Frafyrradri ..o 33.922.902 33.922.902
Endurmat fastafjdrmuna ......... ... .. oo 3.951.685 3.951.685
Reiknud verdbreytingarfeersla ... o (1.106.344) (1.106.344)
Endurmateigin fidr ... . (2.845.340) 2.845.340 0
Ardur til borgarsjods ... ... (1.300.000) (1.300.000)
TaP AISINS .ottt (533.301) (533.301)
Eigid fé 31.12. 0 34.934.942 34.934.942
Eigid fé Orkuveitunnar var i arsbyrjun 33.922,9 m.kr., er jafngildir 36.843,5 m.kr. i arslok, midad vid 8,61% verdlagsbreytingu innan arsins.
Samkvaemt arsreikningi er eiginfjarstadan i arslok 34.934,9 m.kr. eda 1.908,6 m.kr. laegri fjarhaed en i arsbyrjun midad vio verdlag i arslok 2001.
Breytingin greinist pannig:
Samkvamt A verdlagi
arsreikningi 31.12. 2001
Eigi0 6 1.1, o 33.922.902 36.843.528
TAP AISINS o ottt e e (533.301) (555.201)
Arour il BOrgarsjios . . ... (1.300.000) (1.353.385)
Endurmat a0 fradreginni verdbreytingafeersiu ... ... ... ... . 2.845.340
Eigio fé 31.12. 34.934.942 34.934.942
SKULDBINDINGAR

10. Afallin lifeyrisskuldbinding Orkuveitu Reykjavikur vegna adildar starfsmanna ad Lifeyrissj6di starfsmanna Reykjavikurborgar hefur verid reiknud og
feerd til skuldar i arsreikninginn.

Samkvaemt mati tryggingasteerdfreedings var skuldbindingin i arslok 2001 2.779 m.kr. nvirt midad vid 2% vexti, ad teknu tilliti til hlutdeildar i hreinni
eign lifeyrissjodsins.



Lifeyrisskuldbindingin sundurlidast pannig i pus. kr.:

Lifeyrisskuldbinding fra fyrra ari ... ... oo 2.412.009
Framlag vegna lifeyrisgreidsing arsins ... . ... ... ot e (86.144)
Breyting a lifeyrisskuldbindingu @ arinu . . ... .. .o 453.368

Lifeyrisskuldbinding 31.12. 2.779.233
Skammtimahluti lifeyrisskuldbindingar .. ....... .. . e 87.541
Langtimahluti lifeyrisskuldbindingar . ... ... ... ... e 2.691.692

Lifeyrisskuldbinding 31.12. 2.779.233

Aetlud patttaka i greidslu lifeyris & arinu 2002 er fzerd medal skammtimaskulda i efnahagsreikningi. [ rekstrarreikningi er gjaldfeerd raunbreyting
skuldbindingarinnar & &rinu 2001 og sundurlidast pannig i pus. kr.:

Haekkun lifeyrisskuldbindingar & arinu .. . ... ..o e 453.368
LeiOrétting vegna verdlagsbreytinga, sbr. skyr 2. .. ..o e (213.958)
Raunbreyting gjaldferd 239.410

11. Orkuveitan hefur skuldbundid sig til ad leggja fram & arinu 2002 aukid hlutafé i Tetra-island ehf. samtals ad fjarhaed 130 m.kr. Pessi skuldbinding er
ekki feerd i arsreikninginn.

12. A érinu seldi Orkuveitan alla orkusélumeela til Frumherja hf., 4&samt tengdum banadi. Jafnframt var gerdur pjénustusamningur vid kaupanda til 5 éra
um ba pjénustu sem maelastddvar Orkuveitunnar sinntu adur. Arlega verda greiddar 182.174 ps. kr. vegna pessa samnings & verdlagi arsins 2001.

13. Arid 2000 gerdi Lina.Net hf. samning vid Tal hf. um adgang ad Cantat-3 saestrengnum. Samningurinn er til tveggja &ra og byggist & samningi sem Tal
hf. gerdi vid Teleglobe International Corporation. Hann framlengist sjalfkrafa um eitt ar hverju sinni, nema annar hvor samningsadilinn segi honum
upp med a.m.k. sex manada fyrirvara. Samningur Linu.Nets hf. vio Tal hf. fellur sjalfkrafa nidur an nokkurra vidurlaga fyrir Tal hf. ef til slikrar uppsagnar
kemur af halfu Teleglobe. Bokfeert verd samningsins i arslok er 125,7 m.kr.

LANGTIMASKULDIR

14. Yfirlit yfir langtimaskuldir:
Langtimaskuldir i arslok i pus. kr.:

Baejarsjoour Mosfellsbagjar .. ......... ... .. .. . LKJ - 5,5% 71.993
Landssiminn hf. ... Ovtr. vextir 13,5% 71.500
Erlend [an .. Vaxta- og gengiskarfa borgarsjods 17.112.123

17.255.617

Orkuveitan greiddi a arinu ad fullu skuldabréf borgarsjods vegna nidurfeerslu eigin fjar.

Afborganir af langtimaskuldum greinast pannig:

AN0 2002 . 239.186
ANi0 2003 . 232.310
A0 2004 471.528
A0 2005 2.071.447
ANO 2006 ..o 2.509.641
R T 11.731.505
17.255.617

STARFSMANNAMAL

15.

LAUN o e 1.705.885
Launatengd Gj0ld . . ... e 233.122
Launakostnadur samtals 1.939.006

Hluti launakostnadar er eignfeerdur a framkvaemdir.

Arsverk hja Orkuveitunni voru 530 & arinu 2001.



ONNUR MAL

16. Mikil vidskipti og eignabreytingar attu sér stad innan samsteedunnar a arinu 2001. Helstu peettir peirra voru sem hér segir:
a) Orkuveitan keypti hlutafé i Linu.Neti hf. & &rinu ad nafnverdi 194 m.kr., en kaupverd var samtals 670,8 m.kr. Eignarhlutur Orkuveitunnar jokst ur
64,4% i arsbyrjun i 75,94% i arslok.
b) Orkuveitan keypti alla hluti Linu.Nets hf. i Tetralinu ehf. ad nafnverdi 102 m.kr. fyrir 225 m.kr. Bokfeerdur s6luhagnadur Linu.Nets hf. i peim vidskipt-
um nam 138,7 m.kr.
¢) Orkuveitan keypti & &rinu hluti Landssimans hf. i Stiklu ehf. ad nafnverdi 65 m.kr., en kaupverdid var 71,5 m.kr. A &rinu voru Stikla ehf. og Tetralina
ehf. sameinud undir nafninu Tetra-island ehf. Nafnverd hluta Orkuveitunnar eftir sameiningu nemur 134,6 m.kr. og eignarhluti er 67,3%.
d) Orkuveitan og Lina.Net hf. stofnudu a arinu Rafmagnslinu ehf. Hlutafé er samtals 80 m.kr. og & hvor eignaradilinn 50% hlut.
e) Lina.Net hf. seldi & arinu tetra-fiarskiptakerfi il Tetralinu ehf. og rafdreifikerfi til Rafmagnslinu ehf. Bokfeerdur s6luhagndur Linu.Nets. hf. af beim
vidskiptum nemur 125,9 m.kr.

LYKILTOLUR MODURFELAGS

17. 2001 2000 1999
Ardsemi eigin fjar ... ... (1,5%) 1.1% 1,6%
Hagnaoarstig . .......ovir e (5,1%) 4,0% 5.3%
Nyting flarmagns . ... e 0,18 0,20 0,21
Hlutfall Gtistandandi solu . ............ ..., 22,9% 22,0% 23,4%
Eiginfiarhlutfall .......... ... . 61,4% 68,6% 68,1%
Veltufjarhlutfall ... ... . 1,69 0,97 2,65
Veltufé sem hlutfall af rekstrartekjum .......................... 32,3% 34,6% 30,6%
Fjarfesting sem hlutfall af veltu ........ ... .. ... . ... ... ... 64,8% 34,9% 34,9%

SUNDURLIBUN REKSTRAREININGA

18. Yfirlit um rekstrareiningar:

Reikningur Reikningur Reikningur Millideilda- Reikningur
Rafmagnsveita Hitaveita Vatnsveita sala tekin it Orkuveitan
Skyr. 2001 2001 2001 2001 2001
.000 .000 .000 .000 .000

Rekstrartekjur:
Salaraforku ......... ... ... ... . ... . ... 19 5.497.871 0 0 (585.003) 4.912.868
Salahitaorku ........... ... ... ... . ... 0 3.546.686 0 (11.955) 3.534.732
Vatnssala ... 20 0 0 1.058.586 0 1.058.586
Hagnadur af sélueigna ................. 125.584 85.302 26.065 0 236.951
Adrartekjur ... 21 424.387 266.578 81.454 0 772.420
Rekstrartekjur 6.047.842 3.898.566 1.166.105 (596.957)  10.515.556

Rekstrargjold:
Raforkukaup ....... ... .ol 3.016.102 0 0 (223.149) 2.792.953
Framleiosla ............. .. ... ... ..., 22 128.587 612.914 80.786 (316.095) 506.192
Dreifing ........coviiiiiii 23 502.054 313.954 153.073 (20.340) 948.740
Kerfisstjorn ... 24 42.109 57.873 22.117 0 122.098
Solumal ... 277.400 188.423 57.574 0 523.397
Sameiginlegur rekstrarkostnadur .......... 25 778.537 681.793 280.420 (37.374) 1.703.376
Breyting lifeyrisskuldbindingar ............ 95.764 95.764 47.882 0 239.410
Rekstrargjold 4.840.552 1.950.720 641.852 (596.957)  6.836.166
Rekstrarhagnadur fyrir afskriftir og vexti . 1.207.290 1.947.847 524.253 0 3.679.390
Afskriftir ... 2,45 926.004 1.335.592 330.836 0 2.592.432

Rekstrarhagnadur fyrir fjarmunatekjur

og (fjarmagnsgjold) ................... 281.287 612.254 193.416 0 1.086.958

Millideildasala er vegna eigin orkunotkunar.



SUNDURLIDANIR

19.

20.

21.

22.

23.

Raforkusala

SMASAlA ..
Heildsala .. ....... . i
Sala raforku

Vatnssala

SMASAlA ...
Heildsala .. ....... . i
Vatnssala

Adrar tekjur

StOfNGIOId . ..
Vidhaldsgjald v. g6tulysingar . ........... i
Verksala ...
Hagnadur af sOlu @igna ... ....ooueit i
ADTar HEKUr o oo e

Framleidsla

Sameiginlegur KOStNadUr ... ... ...t e
Nesjavellir, rafveituhluti .. ... ...
Nesjavellir, hitaveituhluti ... ... ...
Hitaveitukerfi, laghitasvaedi . ........... ..o ii
Rafveitukerfi ... .
Vatnsveitukerfi . .. ... ..

Framleidsla

Dreifing

Sameiginlegur KOStNadur .. ... ... e
Rafveitukerfi ...
Hitaveitukerfi . . ...
Vatnsveitukerfi . .. ...

Dreifing

Reikningur Reikningur
2001 2000
.000 .000
4.485.699 4.249.862
427.169 357.671
4.912.868 4.607.533
988.032 920.391
70.554 63.761
1.058.586 984.152
236.319 167.087
124.736 109.660
273.023 204.429
236.951 315.271
138.341 30.494
1.009.370 826.941
10.822 16.616
84.212 73.977
130.149 129.982
167.857 163.003
33.555 30.393
79.596 42.382
506.191 456.353
78.780 96.101
496.221 348.671
258.244 198.132
115.496 87.564
948.740 730.468




24. Kerfisstjorn

25.

26.

Sameiginlegur kostnadur .. ....... ...
SHOMSIOO . ..ttt e
Kerfira0Ur ..
Var0stofa .. ...
Bilanaleit ... ... ...
NEYOAISHOIN . ottt

Kerfisstjorn

Sameiginlegur rekstrarkostnadur

Framkveemdir
Sameiginlegur kostnadur . .........
Vinnuflokkar og verksteedi .......... ...
Lysing, rekStur . ...
Lysing, nyframkveemdir . ... ...

631 1o T
Sameiginlegur rekStUr ... ...
Kynningarmal . .. ...
Rekstur fasteigna ... ....... ..o i
Rekstur GtiviStarsvae0a .. ... ........oiiuiiii s
Fiarmal og birgdahald . ...... ... .. .
Starfsmannahald ... ... ..
NYSKOPUN O Proun . . e
Teeknimal, an lysingarframkveemda .......... ..
Tap af hlutafjdreign ...
Annar sameiginlegur kostnadur . ...

Raunbreyting lifeyrisskuldbindingar ........... .. ... .
Sameiginlegur rekstrarkostnadur med lifeyrisskuldbindingu

Ahrif détturfélaga

Ahrif vegna Hitaveitu Porldkshafnar ............ ... ... .. i
Hlutdeild i tapi Linu.Nets hf. .. ... ..
Breyting hlutdeildar i yfirverdi vegna Linu.Nets hf. ......... ... .. ... ... .. ... ...,
Hlutdeild i tapi Tetra-fslands ehf ... ... ... ...
Tap af fjarfest. i Stiklu ehf. og Tetralinu ehf. vegna samruna ..........................
Hlutdeild i tapi Rafmagnslinuehf. ....... .. .. . .

Ahrif détturfélaga

Reikningur Reikningur
2001 2000
.000 .000
13.407 10.566
42.634 39.294
18.817 21.532
39.251 39.499
961 12.320
7.028 4.417
122.098 127.628
11.980 95.684
(2.619) 53.000
96.541 97.947
157.871 93.207
263.774 339.838
40.880 51.878
113.002 99.044
180.866 137.087
294.117 238.652
95.358 77.551
119.400 141.861
42.086 51.587
82.842 90.202
204.170 320.841
98.890 0
167.992 140.432
1.703.376 1.688.973
239.410 117.484
1.942.786 1.806.457
9.508 (10.688)
(130.806) (303.907)
(51.073) 272.310
(89.018) 0
(74.774) 0
(960) 0
(337.123) (42.285)




REYKJAVIK ENERGY
ANNUAL ACCOUNTS FOR THE YEAR 2001

Endorsements
The Managing Director hereby ratifies the Annual Accounts
of Reykjavik Energy for the year 2001

Reykjavik, 20th April 2002

b Wﬁa%/%m

Guomundur'Péroddsson
Managing Director

| have audited the Annual Accounts of Reykjavik Energy for the year 2001. They consist of Consolidated Accounts and the Annual Accounts of the par-
ent company and include a Profit and Loss Account, a Balance Sheet, a Cash Flow Statement and Notes. The Annual Accounts are the responsibility of
the company's management and are presented in keeping with their job responsibilities. My responsibility is to express an opinion on these Annual
Accounts based on my audit.

| conducted my audit in accordance with generally accepted auditing standards. Those standards require that | plan and perform the audit to establish
with reasonable certainty whether the Annual Accounts are free of material misstatements. An audit includes examining, on a test basis, evidence sup-
porting the amounts and disclosures in the Annual Accounts. It also includes assessing the accounting principles used and significant estimates made
by the management, as well as evaluating the overall presentation of the Annual Accounts. | believe that my audit provides a reasonable basis for my
opinion.

In my opinion, the Annual Accounts give a true and fair view of the financial position of Reykjavik Energy as of 31st December 2001, the results of its
operations and its cash flows for the year, in accordance with the law, the Company's Articles of Association and generally accepted accounting princi-
ples in Iceland.

Reykjavik, 20th April 2002
F

Simon Hallsson
Reykjavik City Accountant

We, the undersigned, elected Inspectors of the City of Reykjavik, have examined the above Annual Accounts and recommend that they be approved.

Reykjavik, 20th April 2002

S&'M%'&-u o~/ . ————— ts.iglmon = ""’"7

Sveinn Jénsson Seevar




PROFIT AND LOSS ACCOUNT

OPERATING INCOME

Sale of electricity ........... ..o
Sale of geothermal energy ............... ... ... ...
Watersales ...
Profit from the sale of real estate .....................
Otherincome . .........oiiiiiiiiiiiiiiaaan.

OPERATING EXPENSES

Purchase of electrical energy .........................
Production ....... ... .. i
Distribution .. ... .

Common operating costs . .............uviiunnnn....
Real change in pension liabilities ......................
Operating expenses

Operating income before depreciation

andinterest ........... ...

Depreciation .......... ... i

Operating income before financial income
and (financial expenses) ................ ... .. ...

FINANCIAL INCOME (AND EXPENSES)

Interest income and indexation .......................
Income tax on financial income .......................
Profit from the sale of shares . ........................
Dividend .. ...
Exchange-rate gains ............. ... i
Interest expenses and indexation ......................
Calculated income (expenses) due to price-level changes . . ..

Financial income and expenses

Operating profit (loss) not affected by
subsidiaries

Effects of subsidiaries ............. ... .. ... o
Income tax and charged goodwill .....................
Share of minority in the loss of Lina.Nethf. ..............

PROFIT (LOSS) FOR THE YEAR

Note

19
20
21

21
18

22
23
24
25
10
18

18

2,45

18

26

Parent company Parent company Group
Account Account Account
2001 2000 2001
.000 .000

4.912.868.070 4.607.532 4.912.868
3.534.731.637 3.354.234 3.571.267
1.058.585.703 984.152 1.058.586
236.950.978 295.155 236.951
772.419.136 531.786 1.131.921
10.515.555.524 9.772.859 10.911.593
2.792.952.748 2.777.480 2.792.953
506.191.485 456.353 509.496
948.740.353 730.467 1.106.315
122.098.454 127.628 116.668
523.396.512 283.082 523.397
1.703.376.048 1.688.973 2.061.640
239.409.722 117.484 240.419
6.836.165.322 6.181.467 7.350.888
3.679.390.202 3.591.392 3.560.705
2.592.432.130 2.415.782 2.781.807
1.086.958.072 1.175.610 778.898
323.786.469 164.965 332.838
(29.531.029) (18.399) (29.531)

0 0 0

12.121.600 12.725 12122
(1.796.276.319) (753.570) (2.023.549)
(725.643.289) (447.590) (938.738)
932.406.867 297.655 1.085.471
(1.283.135.701) (744.214) (1.561.387)
(196.177.629) 431.396 (782.489)
(337.122.946) (42.285) 138.081

0 0 26.128

0 0 84.980
(533.300.575) 389.111 (533.300)




BALANCE SHEET

ASSETS
FIXED ASSETS

Intangible assets: . ........ . ... i
Research at Hellisheidi for a new power plant ..........
Otherresearch ........... ..o i
Goodwill ...

Fixed assets:
Power plant and distribution system .................
Other assets . .......ouuiiii e

Venture capital and long-term receivables
Long-termbonds ........... ... ...
Shares ...
Thorlakshofn Heating Utility .......................
Reykjavik Municipal Machinery Centre, initial capitalization

Fixed assets
OTHER ASSETS

Calculated income-tax credit .........................
Other assets

Current assets

Current receivables:
Inventory of materials .............. .. ... .. .....
Receivables ........... ... i
Otherclaims .......... i,
Current maturities of long-term claims ...............

Net cash:
Cash on hand and bank deposits ....................
Current assets

TOTAL ASSETS

Parent company Parent company Group
Account Account Account
Note 2001 1.1.2001 2000
.000 .000
4

647.870.675 0 647.871

25.582.400 0 160.818

264.740

673.453.075 0 1.073.429

5

43.996.261.231 39.473.361 44.348.783
6.391.739.616 4.815.509 9.522.456
50.388.000.847 44.288.870 53.871.239
195.310.950 2.900 219.985

6 1.402.296.603 757.004 454.295
6 391.037.134 350.925 0
6 37.499.265 34.527 37.499
2.026.143.952 1.145.356 711.779
53.087.597.874 45.434.226 55.656.447

0 80.181

0 80.181
7 477.751.451 489.561 489.896
8 2.405.108.011 2.075.560 2.444.811
8 630.335.021 735.796 674.531
29.565.951 2.000 29.566
254.840.766 719.398 303.341
3.797.601.200 4.022.315 3.942.145
56.885.199.074 49.456.541 59.678.773




BALANCE SHEET

Note

LIABILITIES AND EQUITY

EQUITY 9

Retained eamings . .........oviii i

SHARE OF MINORITY

Share of minority in subsidiary ........................
Share of minority

LIABILITIES 10-13

Accrued pension liabilities ............. ... ... .. 10
Liabilities

LONG-TERM LIABILITIES 14

Long-termbonds . .......... . ...
Liabilities to Reykjavik Municipal Treasury ...............
Current maturities of long-term liabilities ................

Long-term liabilities

CURRENT LIABILITIES

Debts owed to credit institutions ......................

Various current liabilities .............. ... .. ... ...,

Accounts payable .. ... ..

Reykjavik Municipal Treasury ........... ...,

Current maturities of long-term liabilities ................ 14

Expected pension commitments for nextyear ............ 10
Current liabilities

Total liabilities

TOTAL LIABILITIES AND EQUITY

Parent company Parent company Group
Account Account Account
2001 2000 2001

.000 .000

34.934.942.325 33.922.902 34.934.942
34.934.942.325 33.922.902 34.934.942
0 319.502

0 319.502

2.691.692.000 2.336.067 2.700.117
2.691.692.000 2.336.067 2.700.117
17.255.616.860 9.219.282 18.798.992
0 1.822.976 0
(239.185.660) (1.978.925) (492.673)
17.016.431.200 9.063.333 18.306.319
400.000.000 300.000 588.520
236.837.269 138.687 398.098
1.157.997.844 1.631.249 1.730.490
120.571.776 9.436 120.572
239.185.660 1.978.925 492.673
87.541.000 75.942 87.541
2.242.133.549 4.134.239 3.417.894
21.950.256.749 15.533.639 24.743.832
56.885.199.074 49.456.541 59.678.774




SUMMARY OF CASH FLOW

CASH INFLOW FROM OPERATING ACTIVITIES

Profit (loss) for the year

Items not affecting cash
Depreciation ..............

Calculated effect of price-level changes ...............
Indexation/Exchange-rate margin of long-term liabilities

Effect of subsidiaries ........

Share of minority in the loss of subsidiaries ............
Charged goodwill and income tax ...................
Profit from the sale of fixed assets ..................

Rise in accrued pension liabilities
Working capital provide

d by operating activities

Changes in operating assets and liabilities

Receivables, (rise) reduction .. ...
Inventory, (rise) reduction .. ....
Current liabilities, rise (reduction)

Contribution towards the year's pension payments ........
Changes in operating assets and liabilities

CASH INFLOW FROM OPERATING ACTIVITIES

INVESTING ACTIVITIES

Investment in fixed assets:

Power plants and distribution systems ................

Realestate ...............
Research and development ...
Other investments ..........
Saleofassets .............
Shares ..................
Proceeds from the sale of shares

Company (Thorlakshofn Heating Utility) ...............
Current maturities of long-termdebt .................

Other investing activities . . ...

FINANCIAL ACTIVITIES

Dividend paid to the Reykjavik Mun
Conversion of operating credit . . .
Borrowings . ................
Paid-in capital ...............

Investing activities

icipal Treasury .........

Instalment on bond issued by Reykjavik Municipal Treasury . .

Instalments of long-term liabilities

REDUCTION OF CASH ON HAND
CASH AT BEGINNING OF YEAR
CASH AT YEAR END

Financial activities

Note

2,45

26

10

10

4,5

Parent company Parent company Group
Account Account Account
2001 2000 2001

.000 .000
(533.300.575) 389.113 (533.301)
2.592.432.130 2.415.782 2.781.807
(1.106.344.333) (372.331) (1.260.035)
1.891.705.193 894.547 2.123.806
337.122.946 42.285 (138.081)
0 0 (84.980)
0 0 (26.128)
(236.950.978) (315.271) (216.945)
453.368.215 213.116 455.004
3.398.032.598 3.267.241 3.101.147
77.786.343 (805.439) 191.005
11.809.323 37.684 31.000
(552.755.911) 818.120 (502.028)
(86.143.945) (71.854) (86.144)
(549.304.190) (21.489) (366.167)
2.848.728.408 3.245.752 2.734.980
(3.390.515.745) (3.406.135) (3.399.211)
(677.770.086) (606.687) (677.770)
(683.978.076) 0 (683.978)
(794.523.078) (275.481) (1.957.893)
261.087.625 1.404.000 400.760
(1.046.449.33) (201.403) (41.318)
26.154.966 30.649 26.155
0 (350.000) 0
23.925.062 2.000 23.925
(527.997.354) 0 (527.997)
(6.810.066.024) (3.403.057) (6.837.327)
(1.300.000.000) (1.269.000) (1.300.000)
431.393.015 205.952 51.889
6.341.356.287 2.498.209 6.858.734
0 0 120.881
(1.822.976.287) (1.497.777) (1.822.976)
(152.992.706) (94.333) (232.939)
3.496.780.309 (156.949) 3.675.589
(464.557.307) (314.254) (426.759)
719.398.074 1.033.651 730.100

254.840.767 719.397 303.341




NOTES TO THE ANNUAL ACCOUNTS:
ACCOUNTING POLICIES

1. The Annual Accounts for Reykjavik Energy for the year 2001 contain the Consolidated Accounts of the Company and its subsidiaries and the Annual
Accounts of the parent company. The principal transactions between the companies making up the group have been omitted from the Consolidated
Accounts. As for other enterprises, use has been made of a general accounting procedure, cf. the Regulations No. 280/1989 on Book-keeping and
Annual Accounts of Municipalities, their Institutions and Enterprises.

Notes apply to the parent company only, unless otherwise specified.

The Consolidated Accounts cover Reykjavik Energy, Lina.Net hf., Tetra-Iceland ehf., Rafmagnslina ehf. and the Thorlaksh6fn Heating Utility.
Shareholdings in subsidiaries are posted at a price consistent with Reykjavik Energy's share in the book value of their equity, taking into account the
difference between the original purchase price and the share of their equity held at the time of the purchase. The premium on the value of fixed
assets is posted as an increase and depreciated with a view to their estimated service life.

2. The effects of price-level changes on the operations and financial standing of Reykjavik Energy have been calculated and entered into the Annual
Accounts. Account is taken of a 8.61% rise in the Consumer Price Index during the year. Fixed assets have been revalued by updating their cost price
and depreciation up to the end of 2001.

a) Fixed assets have been revalued by updating their cost price and depreciation up to the end of 2001. Fixed assets acquired during the year have
been revalued with a view to their period of possession. Depreciation of fixed assets, calculated as a fixed percentage of the cost price, is charged
at the year's average price levels.

b) The effects of price-level changes on monetary assets and liabilities, as they stood at the beginning of the accounting year, and on their changes
during the year, have been calculated and entered into the Annual Accounts, the calculated income as a result of price-level changes amounting to

ISK 1,106,344,333. The net price-level adjustment is itemized and posted in the Profit and Loss Account, as follows:

Calculated income from monetary assets and liabilities

as set-off against interest and indexation ........ ... .. . .. 932.406.867
Calculated costs regarding supplies in stock as set-off against

COSE Price Of SUPPIIES .. oottt e (40.020.787)
Calculated income as set-off against indexation on pension liabilities ...................... 213.958.253
Calculated income due to price-level changes, net 1.106.344.333

Calculated income from monetary assets and liabilities should reflect the actual change involving these items in times of inflation, as this entry has its
counterweight in interest and indexation. Calculated costs due to supplies in stock, used to set off the cost price of product use, are due to increased
costs of keeping inventory in times of inflation. Calculated income used to set off the indexation factor of pension liabilities has its counterweight in
the rise in such liabilities from the previous year due to price-level changes.

Appreciation in the value of fixed assets and the net price-level adjustment are posted into the revaluation reserve account amongst stockholders'
equity in the Balance Sheet.

Employing the aforementioned accounting procedure, the results of the Profit and Loss Account are specified at the average price-level of the year,
and the Balance Sheet at year-end price levels.

3. In the summary of cash flows, the effects of investing activities and financial activities on cash are increasingly added to the appropriate activities as
compared to the year before. The goal is to show only the change of operating assets and liabilities affected in the profit and loss account.



INTANGIBLE ASSETS

4. Intangible assets of the parent company are as follows:

Geothermal Other
research research projects Total
.000 .000
Research and developmentas of 01.01 ......................... 0 0 0
Addition fortheyear ......... .. ... i 658.202 25.776 683.978
Revaluation during theyear ......... .. ... i 10.473 202 10.674
Depreciation during theyear ...........c.oviiiiieneeiiin (20.804) (395) (21.199)
Intangible assets 31.12 647.871 25.582 673.453

Research and development costs are booked as intangible assets, if there is a reasonable likelihood for the project to yield income later. The cost is
depreciatied over eight years. If it is decided to start the project, the outstanding cost is then determined as fixed assets. In 2001 the financial cost of
ISK 10,185,000 is booked as research and development costs. In the group account there is also booked intangible assets of Lina.Net hf. of ISK
135,236,000 and Tetra-island's and Lina.Net's goodwill of a total of ISK 264,740,000.

FIXED ASSETS
5. Fixed assets, revaluation and depreciation are specified as follows:
Power plant Other
Heating utility assets Total
.000 .000 .000
Book valueasof 01.01 ... ... .. i 39.813.438 6.261.386 46.074.824
Revaluation during theyear . ..............ccoiiiiiiinn... 3.513.896 613.172 4.127.068
Annualsales ... ... .. (17.687) (659.729) (677.416)
Addition during theyear ....... ... ... 3.400.306 3.768.911 7.169.217
Depreciation during theyear .......... ... ... ..., (2.361.171) (461.284) (2.822.455)
Book value as of 31.12 44.348.782 9.522.456 53.871.238
Depreciation ratios 2.0-10.0% 0.0-33.3%
Electric power Water
Geothermal distribution supply
Power plant system system system  Other assets Total
Parent company .000 .000 .000 .000 .000 .000
Total price ......cviiii 15.167.436 30.799.408 16.302.477 11.885.832 6.043.842 80.198.965
Revaluation for theyear ............. 1.356.862 2.647.515 1.423.061 1.033.379 550.279 7.038.096
Addition for theyear ............... 1.482.181 796.852 718.330 394.655 1.470.791 4.862.809
Deleted duetosale ................ 0 (18.467) 0 0 (27.299) (45.766)
Total price as of 31.12. ........... 18.006.478  34.252.308 18.443.838 13.313.867 8.037.614  92.054.105
Depreciated earlier ................. 4.766.387 16.271.858 8.333.522 5.309.994 1.228.333 35.910.094
Revaluation of depreciation .......... 410.367 1.400.928 717.483 457.169 104.918 3.090.865
Depreciation during the year ......... 573.368 990.383 512.273 271.271 324.413 2.677.714
Deleted duetosale ................ 0 (780) 0 0 (11.789) (12.569)
Depreciated 31.12. ............... 5.750.122 18.662.389 9.563.278 6.044.440 1.645.875 41.666.104
Book value as of 31.12. ........... 12.256.357  15.589.919 8.880.560 7.269.426 6.391.738  50.388.001
Depreciation ratios 2.0-6.7% 2.0-10.0% 2.0-10.0% 2.0-6.7% 0.0-33.35

Depreciations at average price value according to the profit and loss account is as follows (in ISK thousands):

Depreciation of fiXed @ssets . . . .. ..o 2.572.069
Depreciation of intangible @ssets . . .. ... ... e 20.363
Total depreciaton 2.592.432

Real estate held by Reykjavik Energy was as follows at the end of the year (in ISK thousands):

Real estate Fire insurance

evaluation evaluation

REAl BStatE . ..\ 5.581.956 6.474.452
LOtS . ottt e e 810.179

6.392.135 6.474.452

The insurance value of Reykjavik Energy's liquid assets at the end of the year amounted to ISK 1,183 million.



VENTURE CAPITAL AND LONG-TERM RECEIVABLES

6. Holdings break down as follows:

Group Nominal value Book value Share
Jaroboranir hf. 51.920.000 327.265.215 20,0%
Enex hf. 7.200.000 16.408.009 14,5%
Aflvaki hf. 3.039.508 3.648.884 38,0%
Vistorka hf. 2.700.000 12.406.483 5,6%
Feyging hf. 8.800.000 9.635.810 29,3%
Galantaterm 9.929.874 12.485.205 4,4%
islensk nyskopun hf. 5.500.000 5.581.771 18,3%
Netorka hf. 5.000.000 8.211.535 17,9%
Span hf. 7.500.000 8.251.880 5,6%
Netskil hf. 11.000.000 16.474.706 12,3%
Tan Delta hf. 500.000 1.131.443 4,8%
NCI-Fjarskipti hf. 6.000.000 6.535.980 60,0%
Islenska lifmassafélagio ehf. 32.308 32.456 6,5%
Titan hf. 5.000.000 20.828.062 3,0%
Fiskeldi Eyjafjardar hf. 3.432.052 5.397.728 0,7%
127.553.742 454.295.167
Parent company Nominal value Book value Share
Jaroboranir hf. 51.920.000 327.565.215 20,0%
Lina.Net ehf. 407.444.058 806.304.091 75,9%
Enex hf. 7.200.000 16.408.009 14,5%
Aflvaki hf. 3.039.508 3.648.884 38,0%
Vistorka hf. 2.700.000 12.406.483 5,6%
Feyging hf. 7.000.000 7.762.608 23,3%
Galantaterm 9.929.874 12.485.205 4,4%
islensk nyskopun hf. 5.500.000 5.581.771 18,3%
Netorka hf. 7.500.000 8.211.535 17,9%
Span hf. 7.500.000 8.251.880 5,6%
Netskil hf. 11.000.000 16.474.706 12,3%
Tetra-fsland ehf. 134.600.000 131.855.471 67.3%
Rafmagnslina ehf. 40.000.000 40.908.857 50,0%
NCI-Fjarskipti hf. 3.000.000 3.267.990 30,0%
Islenska lifmassafélagio ehf. 32.308 32.456 6,5%
Tan Delta hf. 500.000 1.131.443 4,8%
698.865.748 1.402.296.604

Share holdings are posted at cost price updated to the end of 2001 unless the market price or estimated market price is lower. The market price of
Jardboranir's shares was ISK 369.5 million at the end of the year. The price of other shares was not known. Reykjavik Energy invested ISK 1.046 million
in shares during the year, including ISK 670.8 million in Lina.Net hf. and ISK 296.5 million in Tetralina/Stikla but these two companies merged during
the year with the name of Tetra-island ehf. Shares in Thorsbrunnur were depreciated totally. Shares in Sprotasjédur were sold and paid out during the
year.

Reykjavik Energy's holdings in the Reykjavik Municipal Machinery Centre amount to 33%.



CURRENT ASSETS
7. Inventory of materials is valued at the average purchase price, taking depreciation into account.
8. Receivables are written down by ISK 130 million in the Balance Sheet. This does not constitute a final depreciation; rather, it is done to establish a

loan-loss reserve to meet any claims that may be lost. During the year, a credit entry was made for a write-off amounting to ISK 10.0 million. Lost

accounts receivable amounting to ISK 141.6 million were debited. Thus, write-downs and lost accounts receivable, charged to the Profit and Loss
Account, amounted to ISK 151.6 million.

Receivables break down as follows:

Entered POWET SAlES . . . . oo e e 1.476.937.636
NON-eNtered POWET SAIES . . . ..\ttt et ettt 243.987.761
Other receivables . . .. ... 684.182.514
Other Claims o 396.001.691
Long term bonds and receivables .. ... ... ... 221.976.901
Provision for [0s5es 0N receivables . ... ... ...ttt (130.000.000)
Total receivables at year end 2.893.086.503
STOCKHOLDERS' EQUITY
9. Summary of equity accounts
Revaluation Retained

reserve earnings Total

Carried forward from the previous year ........................ 33.922.902 33.922.902
Revaluation of fixed assets ............ ... 3.951.685 3.951.685
Calculated income due to price-level changes .................... (1.106.344) (1.106.344)
Revaluation of equity ........... . ... ... i (2.845.340) 2.845.340 0
Dividend paid to the Reykjavik Municipal Treasury ................ (1.300.000) (1.300.000)
Loss fortheyear . ... ... (533.301) (533.301)
Equity as 31.12. 0 34.934.942 34.934.942

Reykjavik Energy's equity at the beginning of the year amounted to ISK 33,922.9 million, which is equivalent to ISK 36,843.5 million at the end of the
year, taking into account a 8.61% price-level change within the year. According to the Balance Sheet, the capital position was ISK 34,934.9 million at

the end of the year, or ISK 1,908.6 million lower than at the beginning of the year on the basis of price levels at the end of 2001. The change consists
of the following items:

According to At price levels

Annual Accounts of 31.12.2001

Equity @s 0f 01,01, .. e 33.922.902 36.843.528
Profit for the year ... ... o (533.301) (555.201)
Dividend paid to the Reykjavik Municipal Treasury . ...........ooiieieneniiinnn.. (1.300.000) (1.353.385)
Revaluation minus price-level adjustment . ....... ... ... . . . 2.845.340 0

Equity as of 31.12. 34.934.942 34.934.942




LIABILITIES

10. Accrued pension liabilities of Reykjavik Energy due to employees' membership of the Reykjavik Municipal Employees' Pension Fund have been calcu-
lated and charged to the Annual Accounts. In the opinion of an actuary, the pension liabilities stood at ISK 2,779 million at the end of 2001, which is
the updated amount with 2% interest, taking into account a share of the net assets of the pension fund.

Pension liabilities break down as follows:

Pension liabilities from the Previous Year: . ... ... ... .. e 2.412.009
Contribution for the year's pension PayMeNnts . ... . ... ...ttt e (86.144)
Changes in the year's pension liabilities ... ... ... .. 453.368
Pension liabilities as of 31.12. 2.779.233
Short-term part of pension liabilities .. ... ... 87.541
Long-term part of pension liabilities .. ... ... ... o 2.691.692
Pension liabilities as of 31.12. 2.779.233

Estimated participation in the payment of pensions during 2002 is entered among short-term liabilities on the Balance Sheet. The real change in liabil-
ities during 2001 is charged to the Profit and Loss Account; it consists of the following items:Rise in pension liabilities during the year

Rise in pension liabilities during the year . ... ...t 453.368
Adjustment for price-level changes, cf. Note 2 ... o (213.958)
Debited real change 239.410

11. Reykjavik Energy has committed to yield an increased share in 2002 in Tetra-islands ehf, to a total of ISK 130 million. This commitment is not shown
on the balance sheet.

12. In 2001 Reykjavik Energy sold all energy sales meters and related equipment to Frumherji hf. At the same time a service agreement for five years was
made with Frumheriji hf. for all the services previously done by the company's metering units. Annual payment for this agreement is ISK 182,174,000
according to the 2001 price index.

13. In 2000 LinaNet hf had an agreement on access to the Cantat-3 submarine cable through Tal hf. This is based on an agreement reached between Tal
hf. and the Teleglobe International Corporation and is to run for two years and be extended automatically for one year at a time unless either party
terminates it with at least 6 months' notice. The agreement between Lina.Net and Tal hf. will be cancelled automatically, without any repercussions for
Tal hf., in the case of a termination by Teleglobe. The book value of the agreement stood at ISK 125.7 million at the end of the year.

LONG-TERM LIABILITIES

14. Summary of long-term liabilities

Long-term liabilities at end of year:

Mosfellsbaer Municipal Treasury . ..........ovieiieii e, LKJ - 5.5 % 71.993
Iceland TEleCOM ..\ttt e Ovtr. 13.5% 71.500
Foreign loans. ... ... it R.M.T.'s interest and exchange-rate portfolio 17.112.123
17.255.616

17.255.616

Aggregated annual maturities are as follows:

I 2002 .o 239.186
I 2003 .. 232.310
I 2004 e 471.528
I 2005 ..o 2.071.447
N 2006 ..t 2.509.641
15 TP 11.731.505
17.255.617

PERSONNEL
15, PaYrOll 1.705.885
Related EXPENSES . . . ..t 233.122

Total Payroll @XPENSES . . . . oottt e e e e 1.939.007



Part of payroll expenses is capitalized under developments.

Reykjavik Energy employed an average of 530 people in 2001.

OTHER ISSUES

16 a) Reykjavik Energy invested in shares in Lina.Net hf. at a nominal value of ISK 194 million, purchased at ISK 670.8 million. The company's share
increased from 64.4% at year-start to 75.94% at year-end.
b) Reykjavik Energy purchased all of Lina.Net hf.'s shares in Tetralina ehf. at a nominal value of ISK 102 million for ISK 225 million. Lina.Net's profit
was booked as ISK 138.7 million.
¢) Reykjavik Energy purchased all of Iceland Telecom's shares in Stikla ehf. at a nominal value of ISK 65 million for ISK 71.5 million. In 2001 Stikla ehf.
and Tetralina ehf. were merged into a new company, Tetra-fsland ehf. The nominal value of Reykjavik Energy's share is 1SK 134.6 million, and its share
is 67.3%.
d) Reykjavik Energy and Lina.Net hf. founded a new company, Rafmagnslina ehf. Total equity is ISK 80 million, and each company owns a 50% share.
e) Lina.Net hf sold its Tetra Telecommunication System to Tetralina ehf. and it’s electricity distribution system to Rafmagnslina ehf. Lina.Net's booked
profit from these sales was ISK 125.9 million.

KEY STATISTICS

17. 2001 2000 1999
Return on equity (1,5%) 1.1% 1,6%
Profitability ratio (5,1%) 4,0% 53%
Utilization of capital 0,18 0,20 0,21
Percentage of outstanding sales 22,9% 22,0% 23,4%
Equity ratio 61,4% 68,6% 68,1%
Current ratio 1,69 0,97 2,65
Working capital as a ratio of operating income 32,3% 34,6% 30,6%
Investment as a ratio of turnover 64,8% 34,9% 34,9%

ITEMIZATION OF PROFIT AND LOSS ACCOUNTS

18.
Account Account Account Inter-dept. Account
Heating Utility Electricity Works Waterworks sales removed Reykjavik Energy
Note 2001 2001 2001 2001 2001
,000 ,000 ,000 ,000 ,000
Operating income
Sale of electricity .............. ... ..., 19 5.497.871 0 0 (585.003) 4.912.868
Sale of geothermal energy ............... 0 3.546.686 0 (11.955) 3.534.732
Watersales ............ooiiiiiiia 20 0 0 1.058.586 0 1.058.586
Profit from sale of assets ................ 125.584 85.302 26.0650 0 236.951
Othersales .......... ... ...cciiii... 21 424.387 266.578 81.454 0 772.420
Operating income 6.047.842 3.898.566 1.166.105 (596.957) 10.515.556
Operating expenses:
Purchase of electricity .................. 3.016.102 0 0 (223.149) 2.792.953
Production ............ ... ... ... ... 22 128.587 612.914 80.786 (316.095) 506.192
Distribution . ...............iiiiii.. 23 502.054 313.954 153.073 (20.340) 948.740
Network administration ................. 24 42.109 57.873 22117 0 122.098
Sales .. 277.400 188.423 57.574 0 523.397
General operating expenses .............. 25 778.537 681.793 280.420 (37.374) 1.703.376
Changes in pension liabilities ............. 95.764 95.764 47.882 0 239.410
Operating expenses 4.840.552 1.950.720 641.852 (596.957) 6.836.166
Operating income before depreciation
andinterest ......................... 1.207.290 1.947.847 524.253 0 3.679.390
Depreciation 2,45 926.004 1.335.592 330.836 0 2.592.432
Operating income before depreciation
(and financial expenses) 281.287 612.254 193.416 0 1.086.958

Inter-department sales due to own energy use



ITEMIZATION:

19.

20.

21.

22.

23.

Sale of electricity

Retail ..
Wholesale ... ... e

Sale of water

Retail ..
Wholesale ... ... e
Sale of water

Other income

Installation fees . .. ...t
Maintenance of street lighting . ........... . i
CONEract PrOJECES . . ettt ettt e e
Profit from sales of real estate ... ... . i
Other INCOME .« . oottt e e e e

Other income

Production

GeNEIAl COSTS . oottt
Nesjavellir, electricity generation .. ......... ...
Nesjavellir, heating utility ..........
Geothermal system, low-temperature area .. ............uiiiiiiiii e
Electrical power distribution system . ... ..
WatEIWOTKS . . vttt ettt e e e e e e e

Production

Distribution

GENETAl COSTS . v vt ettt ettt e e
Geothermal SyStem .. ..o
Electrical power distribution system ... ... ..
WaEIWOTKS .\ ettt

Distribution

Account Account
2001 2000

.000 .000
4.485.699 4.249.862
427.169 357.671
4.912.868 4.607.533
988.032 920.391
70.554 63.761
1.058.586 984.152
236.319 167.087
124.736 109.660
273.023 204.429
236.951 315.271
138.341 30.494
1.009.370 826.941
10.822 16.616
84.212 73.977
130.149 129.982
167.857 163.003
33.555 30.393
79.596 42.382
506.191 456.353
78.780 96.101
496.221 348.671
258.244 198.132
115.496 87.564
948.740 730.468




Budget Account

2000 2000
.000 .000
24. Network administration
GNEIAl COSES et ettt e 13.407 10.566
CONIOl CBNTIE ettt e e e e e e 42.634 39.294
SUPervisory Control SYSLEM . ... ...ttt 18.817 21.532
LT T oo 39.251 39.499
Fault-localization ... ... .. .. 961 12.320
Emergency management .. ...... ... 7.028 4.417
Network administration 122.098 127.628
25 Common operating costs
Construction operating departments
GNEIAl COSES ettt e 11.980 95.684
Work crews and Workshops . ... ... . (2.619) 53.000
Lighting, operation .. ......... . 96.541 97.947
Lighting, new projects ... ...t 157.871 93.207
Developments 263.774 339.838
AdMINISTrAtION . . o oo e 40.880 51.878
Jointoperations . ....... ... 113.002 99.044
Promotion . ..o 180.866 137.087
Management of real estate . .......... ... 294.117 238.652
Management of OUtdOOr @reas ... ...........ouuiiiiii 95.358 77.551
Finances and iNVENTOrY . ... ... .ot 119.400 141.861
POrSONNEl . 42.086 51.587
Innovation and development . ......... .. 82.842 90.202
Technical matters (Lighting excluded) ......... ... . ... i 204.170 320.841
Loss from shares ... ... 98.890 0
Other COMMON COSES . . . vt ettt et ettt e e et e e 167.992 140.432
Common operating costs 1.703.376 1.688.973
Real change in pension liabilities ......... ... .. .. 239.410 117.484
Common operating costs including pension liabilities 1.942.786 1.806.457
26 Effects of subsidiaries
Share in Thorlakshofn Heating Utility's losses . ... 9.508 (10.688)
Share in Lina.Net's [0SSeS . . ..ottt (130.806) (303.907)
Share in premium resulting from change
in share capitalization of Lina.Nethf. ... ... ... .. . . (51.073) 272.310
Share in Tetra-is1and’s 10SSES . .« ..o oottt e (89.018) 0
Loss from merger of Stiklaand Tetralina .......... ... i (74.774) 0
Share in Rafmagnslina’s loss ... ...t (960) 0

Effects of subsidiaries (337.123) (42.285)




SKYRSLUR ORKUVEITUNNAR, GREINAR OG ERINDI ORKUVEITUMANNA
Reports of Reykjavik Energy, articles and lectures of the employees of Reykjavik Energy

Arsskyrsla dreifingar og kerfisstjrnar 2000. OR, jini 2001.

Arsskyrsla taeknimala 2000. OR, feb. 2001.

Arsskyrsla starfsmannahalds. OR, okt. 2001.

DMM fyrir Orkuveitu Reykjavikur. Innleiding DMM — Verkefnalisti. Hof.: Tomas
Hansson, Tomas Gudmarsson og Loftur Reimar Gissurarson og Softa. OR, jan. 2001.

Dreifistrengir fra adveitustid A5: Alag og spennufall. Hof.: Gudleifur M. Kristmunds-
son. OR, des. 2001.

Einingarverd 2001: Forsendur fyrir vinnu- og framkvaemdakostnadi vid rafdreifikerfi
Orkuveitu Reykjavikur. OR, jan. 2001.

Fuglar og dyr & verndarsvaedum vatnshéla Reykjavikur. Hof.: Hafsteinn Bjérgvins-
son. 5. utgafa. OR, haust 2001.

Hitaveita i Reykjavik: Vatnsvinnslan 2000 — gagnaskra. Hof.: Gretar fvarsson. OR,
mai 2001.

Hitaveita i Reykjavik: Vatnsvinnslan 2000. Hof.: Gretar [varsson. OR, mai 2001.

Melingar a ibiidaalagi rafdreifikerfis i desember og janiar 2001. Hof.: Gudleifur
M. Kristmundsson. OR, mai 2001.

Orkuveita Reykjavikur: Arsskyrsla 2000. OR, juli 2001.

Orkuveita Reykjavikur: Nesjavellir — gufuborholur 2000: Afl, vatnsbord og vinnsla.

Hof.: Gretar fvarsson, Gestur Gislason og Einar Gunnlaugsson. OR, név. 2001.
Slysaskyrsla 2000. Hof.: Haraldur A. Haraldsson. Starfsmannahald OR, feb. 2001.
Storagerdi 42-44. Sala lédar. Yfirlitsskyrsla. Hof.: Jon Por Finnbogason. Taeknimal

OR, 2001.

Umhverfisskyrsla 2000. Geeda- og umhverfismal OR, des. 2001

B A1,

Yfirlit yfir framkvaemdir og stodu i
og vid Olfusvatn 2000. Hof.: Eggert Larusson. OR, mars 2001.
Vatnsgjafi — Vatn er vellidan: Erindi til Veitustjornar: Innivatnspéstar i alla skéla og

rfis- og dtivistar 4 Nesjavallum

stofnanir. Hof.: Kolbeinn Bjarnason og Sigurgeir Bjérn Geirsson. Kynningarsvio OR,
feb. 2001.
Oryggishandbok. Orkuveita Reykjavikur. Starfsmannahald OR, juni 2001.

Skyrslur unnar fyrir Orkuveituna
Reports written for Reykjavik Energy

Borkjallarar, Nesjavéllum, Grafningi. Vidhaldsittekt: vidgerdartillogur og kostn-
adarmat. Linuhonnun, jani 2001.

Deelustdd i Arbae: Endurnyjun bunadar. Frumhonnun: 1. 4fangi — kerfishonnun.
Fjarhitun, sept. 2001.

Daelustd Logafold: Deelur og rennslismzelar: Greining — forathugun. Utg. Fjarhitun,
des. 2001.

Deelustid Reykjahlio: Kjalares og sveitaveitur: Deelur og stjornbtnadur. Frumhénnun.

Fjarhitun, april 2001.

Eftirlit med streymismaelum: Forathugun fyrir heitavatnsmaela. H6f.: Gudmundur R.
Jénsson, Olafur P. Palsson og Valdimar K. Jonsson. Verkfraedideild Haskola islands,
agust 2001.

Ending gimmipakkninga (EPDM, NBR og HNBR) i hitaveitukerfum.Skyrsla nr. 01-
12. Hof.: Ragnheidur I. Porarinsdattir. Rannsdknastofnun byggingaridnadarins, des.
2001.

Feyging ehf. Forathugun — vidskiptaaaetlun um hagkvaemni feygingarverksmidju.
[slensk nyskdpun, jan. 2001.

Flédavarnir i daelustédvum. Forathugun. Fjarhitun, feb. 2001.

Geldinganes, rannséknarhola RV-43: Urvinnsla og samantekt 4 borgéngum. Hof.:

Bjarni Richter, Sigurdur Sveinn Jonsson og Omar Sigurdsson. Orkustofnun, des. 2001.

Grafarholt: Umhverfi hitaveitugeyma: Samantekt um forsendur og undirbtining
framkveemda. Fjarhitun, feb. 2001.

Grafarholt, 2. afangi. Verk nr. 2-50-51-67: Skilagrein eftirlits. Fjarhitun, des. 2001.

Greinargerd vegna tilkynningar um framkvaemdir vid rannsoknaboranir a
Hellisheidi i Sveitarfélaginu Glfusi, Arnessyslu. 2. 4fangi. VGK, jili 2001.

Greinargerd vegna tilkynningar um framkvaemdir a Hellisheidi i ﬁllushreppi,
Arnessyslu. VGK, des. 2000.

Heilsuborgin Reykjavik 2000. Hof.: Sigmar B. Hauksson og Omar Einarsson.
Reykjavikurborg, mars 2001.

Hellisheidarvirkjun: Kénnun a efnisnamum. Studull og Fjarhitun, 2001.

Hellisheidi, hola HE-3. 1. &fangi: Borun fyrir 6ryggisfdringu i 324 m dypi. Hof.:
Hjalti Franzson, Benedikt Steingrimsson, Bjarni Gudmundsson, Bjarni Richter,
Kjartan Birgisson, Omar Sigurdsson, Peter E. Danielsen. Orkustofnun (OS 2001/052).

Hellisheidi, hola HE-3. 2. afangi: Borun fyrir 9 5/8" vinnslufédringu frd 324 m i 812 m
dypi. Hof.: Sigurdur Sveinn Jonsson, Benedikt Steingrimsson, Bjarni Gudmundsson,
Gudlaugur Hermannsson, Gudmundur Omar Fridleifsson, Hjalti Franzson, Kjartan
Birgisson, Omar Sigurdsson, Steinar Pér Gudlaugsson. Orkustofnun (0S 2001/053).

Hellisheidi, hola HE-3. 3. afangi: Borun vinnsluhluta fra 812 m i 1.887 m dypi.
Orkustofnun (05-2001/057).

Hellisheidi, hola HE-4. 1. afangi: Borun fyrir 13 3/8" 6ryggisfodringu i 305 m dypi.
H6f.: Sigurdur Sveinn Jonsson o.fl. Orkustofnun (0S-2001/58).

Hellisheidi, hola HE-4. 2. afangi: Borun fyrir 9 5/8" vinnslufédringu fra 305 m i 789 m
dypi. Hf.: Asgrimur Gudmundsson, Bjarni Gautason, Bjarni Gudmundsson, Bjarni
Richter, Gudlaugur Hermannsson, Hjalti Franzson, Omar Sigurdsson, Peter E.
Danielsen, Sigvaldi Thordarson. Orkustofnun (0S-2001/65).

Hellisheidi, hola HE-4. 3. afangi: Borun vinnsluhluta fra 789 m i 2.008 m dypi. Hof.:
Asgrimur Gudmundsson, Arnar Hjartarson, Bjarni Gudmundsson, Gudlaugur
Hermannsson, Gudmundur Omar Fridleifsson, Omar Sigurdsson, Peter E. Danielsen,
Sigurdur Sveinn Jonsson. Orkustofnun (0S-2001/81).

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

Hitaveitumannvirki: Jardskjalftadraun. 1. afangi. Alagsforsendur. Skodun mann-
virkja. Tillogur um adgerdir. Fjarhitun, név. 2001.

Hola RV-43 i Geldinganesi. Forsendur fyrir stadsetningu og honnun holunnar.
Orkustofnun (052001-10-08).

Hdlmsland og Leekjarbotnar i Reykjavik — I6dir og byggingar. Hof.: Sigurdur por
Rognvaldsson. Heilbrigdiseftirlit Reykjavikur, umhverfissvio, jan. 2001.

Hydrogen Monitoring in Geothermal Plants and 0il and Gas Refineries.

Hof.: Inglfur Porbjérnsson, Einar Jén Asbjérnsson og Curt Christensen, Force
Institute Danmark. IceTec, juli 2001.

Hafudborgarsvaedi: Grunnvatns- og rennslislikan. Verkfraedistofan Vatnaskil, 2001.

Hafudborgarsvaedi: Hola HS-51: Jardfraedi og jardlagameelingar. Hof.: Arnar
Hjartarson, Elsa G. Vilmundardéttir, Steinar Por Gudlaugsson, Sigurdur Sveinn
Jonsson og Benedikt Steingrimsson. Unnid fyrir OR. Orkustofnun, mars 2001.

IDDP/ICDP-Saga Meeting: Reykjavik, June 22-27, 2001: Iceland Deep Drilling
Project. Orkustofnun 2001.

Jardhitaforsendur vegna borana 4 Hellisheidi 2002 (greinargerd). Orkustofnun,
név. 2001.

Jardhiti vid Hengil og a Hellisheidi: nidurstodur vionamsmaelinga. Hof.: Knitur
Arason og Ingvar Pér Magnusson. 05-2001/091, des. 2001.

Kostnadarryni fyrir Grimsnesveitu. VST, ndv. 2001,

Lishuigiao China: Geothermal District Heating: Feasibility Study: Final Report. Utg.:
Enex og Orkuveita Reykjavikur, des. 2001.

Litlasel (skyrslan fjallar um skemmdir & vegi ad sumarbustad). Linuhdnnun, juli 2001.

Mat a arangri vid sameiningu veitustofnana i Orkuveitu Reykjavikur.
PricewaterhouseCoopers, okt. 2001.

Mat a arlegri heitavatnsnotkun hja Orkuveitu Reykjavikur 2001 til 2005.

H8f.: Gudmundur R. Jénsson, Olafur P. Palsson og Valdimar K. Jénsson.
Verkfraedideild Haskola islands, jani 2001.

Mat a eignarhlutum i sameinudu orkufyrirtaeki Orkuveitu Reykjavikur og orku-

fyrirtackja a Akranesi. Matsskyrsla 25. jini 2001. Unnin af Deloitte &
Touche — radgjof ehf. og Endurskodunarskrifstofu JPH.

Nesjavallaveita: GPS-maelingar 4 Hengilssvaedi i mai og jini 2001. Hof.: Gunnar
borbergsson. Orkustofnun (OS 2001/050).

Nesjavellir: Ny heimaed ad Hraunpryadi. Verklysing. Tilbodsskra. Teikningar. Fjarhitun,
jani 2001.

Nesjavellir: Um affallid i hrauninu. Hof.: orolfur H. Hafstad. Orkustofnun, 2001.

Rannsdknir 4 fiskistofnum vatnasvids Ellidaanna. Hof.: porolfur Antonsson og
Sigurdur Gudjonsson. Veidimalastjori, mai 2001.

Reykjavik: Privitt reiknilikan af jardhitasvaedum. Arleg endurskodun fyrir &rid
2000. Unnid fyrir Orkuveitu Reykjavikur. Verkfraedistofan Vatnaskil 2001.

Reykjavik-Keflavik Rail Link: Feasibility Phase 1. Report. Utg.: Technology Rail
og Istak. Okt. 2001.



Reykjazedar. Sudurlandsvegur — Hifdabakki. Frumhonnun. Fjarhitun, agist 2001.
Reykjazed II: Ulfarsé — Grafarholt — endurnyjun. Frumhonnun. Fiarhitun, nov. 2001.
Segulmaelingar og fyrirhugadar boranir i Geldinganesi 2001. OR, greinargerd.
Skodanakannun fyrir Orkuveituna hf.: Nidurstoour. IMG, okt. 2001.

Spaélikén og heitavatnsnotkun fyrir &rid 2000. Hof.: Gudmundur R. Jonsson, Olafur
P. Palsson og Valdimar K. Jénsson. Verkfraedideild Haskéla [slands, jan. 2001.

Stjornun & ahrif ofanvatns fra péttbyli — Grafarholt i Reykjavik. Hof.: Theodor
Hjalti Valsson. Taekniskéli Islands, vordnn 2001.

Stofnzedar i Reykjahlid. Endurnyjun 2000. Utbodsverk nr. 00666018: Skilagrein
eftirlits. Fjarhitun, jan. 2001.

Teering og rydmyndun i heitsinkhidudum neysluvatnslgnum: V-431. Afanga -
skyrsla. Hof.: Pétur Sigurdsson. Rannsoknastofnun byggingarionadarins, mars 2001.

Taering og rydmyndun i heitsinkhidudum neysluvatnsrérum: Skyrsla nr. 01-11.
H6f.: Ragnheidur I. bérarinsdéttir, Pétur Sigurdsson og Jon Sigurjonsson.
Rannsdknastofnun byggingaridnadarins, des. 2001.

Télfraedileg greining 4 heitavatnsnotkun a sveedi 13, Gardabae. Hof.: Gudmundur
R. Jonsson, Olafur P. Palsson og Valdimar K. Jonsson. Verkfreedideild Haskola
[slands, mars 2001.

Utras jardhitapekkingar: Radstefna Jardhitafélags [slands haldin i Norraena hisinu
22. febrtar 2001.

Varma og Sudura i Mosfellshze: Lifrikisathugun i kjélfar mengunaréhapps.
Linuhdnnun, agust 2001.

Vatnsgeymir a Reynisvatnsheidi: Greinargerd um val a steerd geymis. VST, april
2001.

Vatnsgeymir a Reynisvatnsheidi: Honnun geymis. Frumathugun. VST, okt. 2001.

Yanging County Beijing — China: Geothermal District Heating: Feasibility Study:
Final Report. Utg.: Enex og Orkuveita Reykjavikur, név. 2001.

Pyngdarmeelingar a Hengilssvaedi arid 2000. Ho1.: Ingvar Por Magnusson. Unnid
fyrir OR. Orkustofnun, jan. 2001.

Pyngdarmeelingar a Hengilssvaedi arid 2000. Hof.: Ingvar Por Magnusson.
Orkustofnun, jan. 2001.

Ondverdarnes: Deeling dr holu ON-18. H5f.: pordlfur H. Hafstad. Orkustofnun,
(PHH-2001-18).

Umsjon Kolbeinn Bjarnason.
Myndir og honnun Hans Vera.
Umbrot Auglysingastofa Skaparans.

Prentun Litrof - Pappir Munken Lynx
Eingdngu notadur jurtafarvi i vistvaenni prentsmidju.

Greinar og erindi starfsmanna OR

Articles and lectures of the employees of Reykjavik

Energy

Asgeir Margeirsson. Orkuveitan veitir bjonustu i Grimsnesi og Grafningi. Morgun-
blagio 12. jan. 2001.

Einar Gunnlaugsson, Ami Ragnarsson og Valgardur Stefansson. Geothermal Energy
in Iceland. Erindi a International Symposium in Izmir, Tyrklandi, 4.-5. oktober 2001.

Gestur Gislason. Notkun jardgufu og skiljuvatns og gaslosun & Nesjavéllum arid
2000. 31. juli 2001.

Gestur Gislason. Nidurrennslistilraun — undirbiningur (Nesjavellir). 2. april 2001.

Gestur Gislason. Nidurrennslistilraun — timadaetlun. 12. jani 2001.

Gestur Gislason. Nidurrennslistilraun a Nesjavllum. Lysing & synatékum og efna
greiningum. 4. sept. 2001.

Guoleifur M. Kristmundsson. Honnunarstudlar lagspennudreifingar og nyjar maelingar
4 ibudadlagi. Erindi flutt & fundi Fagrads raforkusvids Samorku, safirdi, 31. mai til
1. jani 2001.

Gudmundur Kjartansson. Varmaskiptaras sem nytir tvifasa hahitajardvarma. Erindi
flutt & Orkupingi 2001, Grand hételi, 11.-13. okt. 2001.

Guomundur béroddsson. Nyjar aherslur i breytilegu umhverfi. Erindi flutt & Orkupingi
2001, Grand hételi, 11.-13. okt. 2001.

Hreinn Frimannsson. Nesjavallavirkjun. Erindi flutt & Orkupingi 2001, Grand hételi,
11.-13. okt. 2001.

jvar porsteinsson. Gjaldskrarforsendur raforkudreifingar. Erindi & fundi Fagrads raf-
orkusvids Samorku, fsafirdi, 31. mai til 1. jani 2001.

porleifur Finnsson. Breytingar & skipulagi orkumeelinga hja Orkuveitu Reykjavikur.
Erindi & fundi Fagrads raforkusvids Samorku, isafirdi, 31. mai til 1. jani 2001.






