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Samantekt

Markmid rannsoknarinnar var ad varpa ljosi a edli krosseignatengsla a [slandi
og utlanadhattu bankanna til tengdra adila. Til ad draga upp mynd af kross-
eignatengslum var notast vid gogn fra Rikisskattstjora, nanar tiltekid hluta-
fjarmida sem eigendum fyrirtackja er skylt ad skila arlega til Rikisskattstjora.
P6 er nokkud um ad upplysingar um eignarhald vanti, baedi vegna vanskila a
hlutafjarmidum en ekki sidur vegna pess ad mérg peirra fyrirtackja sem koma
vid sdgu eru skrad erlendis. bvi purfti ad fylla { gagnacydur eftir pvi sem kost-
ur var, til demis ma oft finna cignarhald erlendra félaga 1 lananefndarggnum
banka. Upplysingarnar um eignarhald eru pvi ekki fullkomnar en eru byggdar
a bestu gégnum sem nefndin gat nalgast a medan hin starfadi. Allar tolur um
eignarhald og heildaritlan eru birtar med fyrirvara um dreidanleika gagnanna.

Pegar 1 16gum og reglum er raett um ,tengda adila“ er oft ekki adeins verid
ad visa til beinna og 6beinna cignatengsla heldur cinnig til annars konar fjar-
hagslegra tengsla, skyldeika og magda svo og stjornunartengsla. Pau tengsl
a milli adila sem 1 pessari rannsokn voru metin eru eignatengsl, fjarhagsleg
tengsl, stjornunartengsl og tengsl vegna skyldleika og macgda. Pegar litid er
til gildandi rcglna hér a landi, sem etlad er ad koma 1 veg fyrir of mikla sam-
pjoppun eda aheettu 1 fjarmalakerfinu, kemur 1 jos ad reglurnar eru ad mérgu
leyti matskenndar og pvi um margt floknar { framkvamd. Eins og nanar er
rakid 1 skyrslunni kom {1 1jos ad a milli banka hefur téluvert 6samrami verid
i framkveemd vardandi pad hvada adilar hafa verid taldir tengdir a grundvelli
slikra reglna pott bankanir hafi verid ad lana til sému adila.

broud var adferdafraedi til pess ad mynda hopa fyrirtekja 1 1josi tengsla
sem eru a milli peirra. Med pvi ad 6dlast yfirsyn yfir tengsl milli fyrirtackja og
mala hversu nain pau eru, er pannig hagt ad leggja grundvéll ad alyktunum
um ba ahaettu sem skapadist her a landi pegar lan voru veitt til tengdra adila,
burtséd fra pvi hvort pad for 1 baga vid reglur eda ekki. Slik mzling fer pvi
fram a grundvelli sjalfsteeds malikvarda, sem parf ekki endilega ad endur-
speglast 1 peim reglum sem giltu pott slikt geti fallid saman.

Reglur um Gtlan til tengdra adila voru settar til ad takmarka ttlanaahaettu
bankanna. Pegar utlan til tengdra adila eru ordin mjég mikil, er hatta a ad
bankinn verdi hadur lantakandanum, p.e.a.s. ef lanpeginn fer i prot, hefur pad
mjog alvarleg ahrif a rekstrarstddu bankans. [ nidurstddum Il eru tekin daemi
sem syna ad Gtlan einstakra banka til akvedinna adila voru ordin allveruleg og
pessir vidskiptavinir pvi i raun ordnir of storir fyrir bankana. Sému daemi syna
ad utlan til tengdra adila, midad vid skilgreiningu a tengdum adilum her, fara
yfir 25% af ciginfjarhlutfalli bankanna, sem er hamarkid samkvaemt reglugerd
Fjarmalaeftirlitsins nr. 216/2007 um storar ahattuskuldbindingar.

Pad er ljost ad med sifellt floknara eignarhaldi er naudsynlegt ad peir sem

sja um framkvaemd reglna sem atlad er ad koma 1 veg fyrir hagsmunaarekstra
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og ohoflega sambjéppun hafi adgang ad greinagodum upplysingum um eign-
arhald. Rannsakendur 16gdu a nokkrum manudum grunninn ad upplysinga-
kerfi til ad hafa yfirsyn yfir cignarhald, fjarhagsleg tengsl, stjornunarleg tengsl
og skyldleika. Upplysingakerfi sem petta ma laga ad mismunandi tlkun laga,
par sem pau 16g og reglugerdir sem skilgreina tengda adila her a landi na eru
fremur matskennd.

I pessari rannsokn myndast steerstu glufurnar 1 gégnum um eignarhald
pegar ecignarhald tapast erlendis, p.e.a.s. eigendur eru skradir annadhvort
sem erlend félég sem erfitt er ad finna cignarhald a, eda sem Gervimadur
Gtlond' par sem alls 6vist er um hvada adila er ad ra:da. Med natimavadingu
vidskiptalifsins, par sem fyrirtackjasamstaedur eru alpjodlegar er ljost ad ef
eftirlitsadilar vilja fylgjast med raunverulegu cignarhaldi parf betri adgang
ad upplysingum um alpjodlegt eignarhald. Pvi verdur annadhvort ad koma
a alpjodlegu samstarfi um gagnaéflun eda krefjast frekari upplysinga um
raunverulega cigendur fyrirtakja sem eru skrad a Islandi.

I pessari greiningu er ad lokum serstaklega skodadar ardgreidslur og
oefnislegar eignir fyrirtakja. Heildarardgreidslur fra mismunandi geirum
atvinnulifsins eru skodadar sem og ardgreidslur einstakra fyrirtackja, bacdi Gt
fra steerd og einnig sem hlutfall af cigin fé og eigin fé ad fradregnum oefn-
islegum cignum. Mérg demi eru um ad fyrirtaeki hafi verid ad greida ut
ard po litid sem ekkert raunverulegt eigid fé hafi verid i fyrirtakjunum og
fyrirtaeki jafnvel rekin med tapi og neikvaedu eigin fé, eins og lesa ma um {

nidurstodum V.

Gogn og gagnavinnsla

Rannsoknin a krosseignatengslum byggir ad mestu a gagnasettum fra
Rikisskattstjora og pa helst fyrirtackjaskra og rekstrarframtélum fyrirtaekja.
Auk pess var studst vid gégn fra Samkeppniseftirlitinu, lananefndum bank-
anna og vid onnur tilfallandi gégn. Pessum gagnasettum er nanar lyst her

sidar.

Gogn fra Rikisskattstjora — hlutafjarmidar

Opinbert utanumhald um eignarhald fyrirtackja er hja Rikisskattstjora. Pad
er gert i formi hlutafjarmida sem fyrirtacki fylla Gt einu sinni a ari og til-
greina hlutafée sem hluthafar fyrirtackjanna eiga um nylidin aramot sem og
ardgreidslur sem hluthafar hafa pegid a arinu. Sparisjodir skila einnig hluta-

fjarmidum og tilgreina eigendur stofnfjar.

Heimild til gagnaoflunar

Heimild Rikisskattstjora til ad afla hlutafjarmida er 1 94. gr. laga nr. 90/2003’
um tekjuskatt. Rikisskattstjori tfeerir svo nanar med auglysingum i upphafi
hvers ars hvada upplysinga oskad er eftir og a hvada formi. Auglysingarnar
eru baedi birtar a vef Rikisskattstjora og 1 Stjornartidindum, en 6l hluta-
felog, einkahlutafelég, samvinnuhlutaféldg og sparisjodir eru skilaskyld. Hins

vegar eru engin viéurlég vid ad skila ekki hlutafjarmioum fyrir einstaka ar

1. Gervimadur Gtléndum er samheiti yfir 16gadila skrada erlendis sem ekki hafa islenska kennit6lu
og eru eignir skradar medal annars a kennitoluna 0101306789 sem ber nafnid Gervimadur
utlond 1 bjodskra.

2. http://www.althingi.is/lagas/nuna/2003090.html.
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eda yfir hofud. Ef byggja a upplysingakerfi um eignarhald er nauésynlegt a0
Rikisskattstjori hafi viéurlaga— eda pvingunarékvaeéi til ad tryggja ad upplys-

ingunum sé skilad.

Heimtur

Vid skodun a hlutafjarmidum fra Rikisskattstjora kom { 1jos ad skil a hluta-
fjarmidum eru ekki fullnegjandi. [ sumum tilfellum skiludu fyrirteeki inn
hlutafjarmidum adeins hluta af timabilinu sem var til skodunar (2003—2008),
jafnvel adeins eitt arid, og einnig eru deemi um ad fyrirtaeki hafi aldrei skilad
hlutafjarmidum a timabilinu — jafnvel po6tt pau hafi verid 1 rekstri samkvaemt
fyrirtackjaskra. Pegar skil a rekstrarframtélum voru borin saman vid skil a
hlutafjarmidum kom 1 1j6s ad fyrirtacki skiludu stundum rekstrarframtélum

an bess ad skila hlutafjarmidum, eins og sja ma 1 toflu 1.

Tafla 1. Skil hlutafjarmida og rekstrarframtals almennra hlutafélaga
og einkahlutafélaga arin 2003—-2008

Fjoldi Hlutfall Fjoldi Hlutfall

Fjoldi hluta- hluta- rekstrar- rekstrar-

Rekstrarform fyrirtekja' fjdrmida fjdrmida framtala framtala

2003 Hlutafélag 901 332 37 828 92
2003 Einkahlutafélag 19.477 4.268 22 16.790 86
2004  Hlutaféclag 876 572 65 818 93
2004 Einkahlutafélag 21.170 9.265 44 18.891 89
2005  Hlutafélag 862 623 72 799 93
2005  Einkahlutafelag 23.565 15.607 66 20.964 89
2006  Hlutafélag 862 679 79 801 93
2006  Einkahlutafelag 25.815 19.126 74 22.685 88
2007 Hlutafélag 866 626 72 786 91
2007  Einkahlutafelag 28.465 20.297 71 23.841 84
2008  Hlutafélag 861 456 53 270 31
2008  Einkahlutafelag 29.894 12.601 42 10.105 34

1. Fjoldi fyrirtaekja er fjoldi peirra fyrirtackja sem eru samkvaemt fyrirtackjaskra { rekstri 31. desemb-

er hvert ar.

Heimild: Rikisskattstjori.

Fjoldi hlutafélaga er nokkud stodugur a timabilinu a medan fjéldi einka-
hlutafélaga vex um rim 50% ar 19.477 felégum arid 2003 1 29.894 arid
2008, sem ad hluta til skyrist af breytingum sem gerdar voru a skattkerfinu
{ upphafi pessa timabils.’ Skilin 2008 midast vid 14. aghst 2009 og eru mun

lakari en hin arin en bliast ma vid ad heimtur hafi batnad sidar a arinu.

Gedi skraninga

Vid skodun a gdgnunum komu 1 1jos nokkrir hnokrar a upplysingum um eign-
arhald. [ allnokkrum tilfellum voru fyrirtacki skrad eigin eigendur ad fullu, p.c.
felagid sjalft atti allt hlutafed. Arid 2007 4tti 91 fyrirteeki allt hlutafé { sjalfu ser
og 72 fyrirtacki arid 2008 en lista yfir pessi felog ma finna i fylgiskjali 2. ba eru
ckki taldir einstaklingar 1 rekstri sem 1 edli sinu eiga sjalfa sig. Pad getur ekki

stadist ad félag eigi allt hlutafé i sjalfu sér, enda er pad ekki i samraemi vid 16g.*

3. http://www.fjarmalaraduneyti.is/media/FJR.IS/FB_260804 _ahj.pdf.
Samkveemt hlutafjarlogunum, nimer 2/1995, ma félag ekki eiga meira en 10% af eigin hlutum.
b6 er veitt undanpaga fyrir staerri hlut vegna serstakra astadna og pa 1 takmarkadan tima eda
ad hamarki prja ar.
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Einstaklingar verda alltaf, ad lokum, ad vera cigendur fyrirtackja sem lata
beinni eda obeinni stjorn peirra.

I nokkrum tilfellum skiludu fyrirtacki hlutafjérmiéum lsar sem enginn
hluthafi var skradur fyrir nokkrum hlut. Pad litur pvi at fyrir ad ekkert
hlutafé s¢ 1 vidkomandi fyrirtackjum sem getur ekki stadist pvi t.a.m. er lag-
markshlutafé fyrir einkahlutafelég 500.000 kronur og fyrir hlutafélog fjorar

milljonir kréna. Nanari télfraedi um skil an hlutafjar ma finna 1 fylgiskjali 2.

Lignahringir

Pegar rannsokud eru cignatengsl er gert rad fyrir ad rekja megi allar eignir
til einstaklinga (annars gaeti fyrirtackjasamsteypa att sig sjalf). Vid skilgreinum
cignahringi sem safn fyrirtackja, tvé eda fleiri, sem eiga hvort annad ad fullu
an pess ad nokkur einstaklingur komi par narri. Dami um slikan eignahring
veri ef fyrirteeki A aetti 100% 1 fyrirtaeki B sem @tti 100% 1 C sem aftur wetti
100% { A. 1 gognum Rikisskattstjora eru nokkur deemi um slika eignahringi,
cins og sja ma 1 fylgiskjali 2, en pessir eignahringir eru medhéndladir sér-

staklega 1 Gtreikningum.

Gogn fra Rikisskattstjora — rekstrarframtal
Rikisskattstjori oskar eftir rekstrarframtélum med heimild 1 90. gr. laga nr.
90/2003.°

Rikisskattstjéri birtir augljsingu i Stjérnartféindum 1 upphafi hvers ars
par sem form, skilamati og frestur framtala er tekinn fram.® Hvati til ad skila
rekstrarframtali er umtalsverdur pvi ,telji framtalsskyldur adili ekki fram til
skatts innan tilskilins frests ma skattstjori bacta allt ad 15% alagi vid pa skatt-
stofna sem hann aeetlar®.”
Medal upplysinga a rekstrarframtali eru upplysingar um eigid fé fyrir-

tackja og adrar rekstrar- og efnahagsstardir pess.

Gogn fra Rikisskattstjora — fyrirtaeekjaskra
Rikisskattstjori starfrackir fyrirtackjaskra samkvamt logum nimer 17/2003.°
[ fyrirtackjaskra eru geymdar upplysingar um cinstaklinga, felég og adra adila
sem stunda atvinnurekstur eda sjalfstaeda starfsemi, stofnanir og fyrirtaeki i
eigu rikisins, stofnanir og fyrirtaeki i eigu sveitarfelaga, felog, samtok og adila,
adra en cinstaklinga, sem hafa med héndum cignaumsyslu, eru skattskyldir
eda bera adrar skattalegar skyldur sem og adra starfsemi sem Rikisskattstjori
sér asteedu til ad skra 1 fyrirtaekjaskra. Par er haldid utan um kennit6lu, heim-
ilisfang, rekstrar- eda félagsform, stofndag, nafn, 16gheimili og kennitdlu for-
radamanna, atvinnugrcinanﬁmcr samkvaemt atvinnugrcinaﬂokkun Hagstofu
[slands, slit felags og onnur pau atridi sem skylt er ad skra um starfsemi felaga
og fyrirtakja samkvaeemt 16gum eda naudsynlegt eda hagkvaemt pykir ad skra
vegna hagsmuna opinberra adila eda midlunar upplysinga til opinberra adila,
fyrirtakja og almennings.

Ur fyrirtackjaskra eru fengnar upplysingar um fjolda fyrirtaekja a hverjum

tima sem og upplysingar um rekstrarform og atvinnugreinaflokkun peirra.

5. http://www.althingi.is/lagas/nuna/2003090.html.

6. Tengil a auglysinguna ma finna a vef Rikisskattstjora sja www.rsk.is og sja http://www.rsk.is/
ws/cm/file/rsk_0601_4_2009.is.pdf til ad finna nyjustu auglysinguna‘

7.  Sjalog um tekjuskatt, nr. 90/2003, http://www.althingi.is/lagas/nuna/2003090.html.

8. Sjalog um fyrirtackjaskra, nr. 17/2003, http://www.althingi.is/lagas/nuna/2003017.html.
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Einnig eru upplysingar um stjornarsetu, framkvamdastjora, prokaruhafa og
endurskodendur sottar Gr fyrirtakjaskra. [ fyrirtaekjaskra er ekki ad finna

uppl}’lsingar um cignarhald fyrirtackja.

Onnur gogn

Par sem upplysingar um cignarhald var ckki ad finna { gognum fra Rikis-
skattstjora var notast vid énnur gogn til ad fylla { eydurnar cins og unnt var.
A pad badi vid um pegar leitad var ad cignarhaldi innlendra og erlendra
felaga. Leitad var rafreent eftir upplysingum um eignarhald ar fundargerdum
lananefnda, lanaumsoknum, gégnum unnum af Samkeppniseftirlitinu og

o0rum gognum sem 1égu fyrir hja ranns6knarnefnd Allsingis.

Gagnavinnsla
Utbtin voru tvé gagnasett med pad ad markmidi ad draga upp mynd af kross-
cignatengslum cins og liklegt er ad pau hafi verid a tveimur timapunktum, 1.
jantiar 2008 og vid fall bankanna 1 oktober 2008. Par sem hlutafjarmidum er
cinungis skilad einu sinni 4 ari er eignarhaldid vid hrun bankanna nalgad med
cignarhaldinu eins og pad birtist { hlutafjarmidum 1. jantar 2009, premur
manudum eftir fall, sem er besta myndin sem hagt er ad draga upp af cign-
arhaldinu vid fall, midad vid gdgnin sem rannsoknarnefndin hafdi adgang ad.
Par sem upplysingar um eignarhald vantar 1 gégn Rikisskattstjora, p.c.a.s.
pegar fyrirtacki skila ekki hlutafjarmidum tekjuarin 2003—-2008, er leitad i
gognum bankanna, og pa helst fundargerdum lananefnda og lansumsoknum.
Einnig var studst vid sému heimildir pegar hlutaféd var skrad a opekkta hlut-
hafa. Reynt var ad rekja eignarhald fyrirtakja til einstaklinga eftir fremsta
megni.

Her sidar er fjallad sérstaklega um hvernig upplysingar um cignartengsl

og staerd eignarhluta voru unnar at fra frumgégnum.

Notkun frumgagna til ad setja saman gogn um eignatengsl

Fyrir gagnasettid um eignarhald 1. jantiar 2008 var midad vid tekjuarid
2007, p.e. cignarhald vid arslok 2007. I peim tilfellum sem fyrirteeki hofou
ekki skilad inn hlutafjarmidum fyrir tekjuarid 2007 er midad vid nasta ar a
undan sem vidkomandi fyrirtaeki hafdi skilad og svo koll af kolli. Ef engar
upplysingar finnast fra arunum 2003-2007 er litid til tekjuarsins 2008. Pess
er po gaett ad fyrirtacki hafi verid til vid lok ars 2007, p.e. hafi verid stofn-
ad fyrir lok ars 2007 og hvorki gjaldprota né hett starfsemi um aramotin
2007/2008 samkvamt fyrirtakjaskra Rikisskattstjora. A sama hatt er not-
ast vid upplysingar fra arunum a undan til ad bta til gégn um cignarhald
fyrirtackja 1 lok ars 2008 ef hlutafjarmidum 2008 hafdi ekki verid skilad.’
Pess er gaett ad fyrirtaeki hafi verid starfandi a arinu 2008, p.e. ad pau hafi
verid stofnud fyrir lok ars 2008 og s¢u enn starfandi vid upphaf arsins 2008.
Ekki var gerd krafa um ad fyrirtacki stérfudu at arid 2008 eins og gert var
fyrir fyrirtaekin arid 2007 par sem fall bankanna vard a haustmanudum 2008
og morg felég foru 1 prot 1 kjolfar pess. Pessum fyrirtackjum er haldid inni {
gagnasettinu til ad geta skodad Gtlan til fyrirtackja vid fall bankanna, sem urdu
sidar gjaldprota.

9. 14.agast 2009 hofou 13.073 fyrirtaeki skilad inn hlutafjarmidum 2008, samanborid vid 20.951
arid adur, en skilafrestur var til 10. febraar 2009.
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Eins og adur hefur komid fram vantar fullnagjandi upplysingar um eign-
arhald fj6lmargra fyrirtackja ef adeins er studst vid hlutafjarmida. Alls voru
41.103 16gadilar med ottskyrt eignarhald pegar adeins er studst vid hlutafjar-
mida arsins 2007. Pegar pessir l6gadilar eru keyrdir saman vid hlutafjarmida
fyrri ara standa eftir 36.522 I6gadilar med outskyrt eignarhald, par af 4086
kennitdlur hlutafélaga og einkahlutafélaga. Flestir 16gadilarnir med outskyrt
cignarhald eru ahugamannaféldg, einkahlutaféldg, einstaklingsfelog med
kennitdlu, erlend felég, félagasamtok, hlutafeldg, histelég, stofnanir sveitar-
felaga og sameignarfélég. Nakveema skiptingu 16gadila sem ekki hofou skilad
inn neinum hlutafjarmidum a arunum 2003-2008 ma sja i téflu 2 skipt upp

eftir rekstrarformi.

Tafla 2. Fjoldi felaga med oltskyrt eignarhald samkvaemt hlutafjarmidum

Rikisskattsstjora'

Tegund logadila Fjoldi
Félagasamtok 10.324
Husfelag 9.043
Erlent felag/fyrirtacki, v/bankavidskipta 4.263
Einkahlutafélag (ehf) 4.013
Sameignarfélag almennt (sf) 2.263
Einstaklingsfyrirtaki med kennitélu (skrad fyrir 1. jali 2003) 1.644
Stofnun sveitarfelags 920
Ahugamannafélag 859
Rikisstofnun 721
Opinber adili 545
Samlagsféelag, almennt (slf) 355
Sjodur/deild innan fjarmalafyrirtaekis 352
Sjalfseignarstofnun med stadfesta skipulagsskra 329
Utiba/deild hlutafélags 222
Félagsbt 154
Veidifélag 151
Lifeyrissjodur 86
Hlutafélag, almennt (hf) 73
Utibt erlends felags 66
Onnur sameignarfélog (oskilgreind) 51
Sjalfseignarstofnun sem stundar atvinnurekstur (ses) 51
Utibt sparisj6ds 42
Adrar sjalfseignarstofnanir - atibu/deild 42
Samvinnufélag (svf) 33
Byggdasamlag (bs) 29
Stofnun/fyrirtaeki i eigu erlends rikis 25
Erlent félag med timabundna starfsemi a Islandi 12
Husnaedissamvinnufélag 10
Utibt rikisstofnunar/sveitarfélags 6
Fyrirtaeki 1 eigu rikis og sveitarfélags 6
Félag i fristundabyggd 2
Onnur felagasamtok/ ahugamannafelog 2
Sameignarfélag opinberir adilar 2
Onnur felog utan adalskrar 2
Hlutafélog - opinber 2
Sparisjodur 2
Einkahlutafélag (ehf) - Alpjodlegt vidskiptafélag (ehf a.v.) 1
Samtals 36.703

1. Samkvaemt hlutafjirmidumRikisskattstjora arin 2003-2008.

Heimild: Rikisskattstjori.
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Alls eru 4086 hluta- og einkahlutafélég sem hafa ekkert atskyrt eignarhald
samkvaemt gégnum Rikisskattstjora. Pessum fyrirtakjum, sem og erlendum
fyrirtakjum 1 lanabokum bankanna, var forgangsradad eftir hamarksutlana-
stodu hja bonkunum premur, Glitni, Landsbanka og Kauppingi a timabilinu
2003—2008. Leitad var eftir upplysingum um cignarhald pessara fyrirtackja
i gégnum fra bénkunum 1 samrami vid pa forgangsrédun. Samhlida voru
skodud erlend felog og fyrirtacki vegna bankavidskipta og aftur voru gégn
bankanna sjalfra notud til ad afla upplysinga um eignarhald.

Heildarfjoldi fyrirtackja med upplysingum um eignarhald 1 gagnasettunum
er 25.712 arid 2007 og 26.407 arid 2008. bar medtalin eru erlend felog med
islenska kennitdlu vegna bankavidskipta a [slandi sem og erlend fyrirtacki sem
ekki voru med islenska kennitélu. Alls voru 93.171 hluthafi, einstaklingur og
fyrirtaeki, skradur fyrir hlut 1 einu eda fleiri fyrirtaekjum arid 2007 og 94.784
arid 2008. Par af voru 85.858 cinstaklingar arid 2007 og 87.240 arid 2008.
Eftir ad 6]l gogn Rikisskattstjora sem og 6nnur gégn sem rannsoknarnefndin
hafdi adgang ad héfdu verid skodud, standa eftir 4.045 hluta- og einkahluta-
felog med ad fullu dutskyrt eignarhald. Lista yfir 100 skuldsettustu hluta- og
einkahlutafélog sem ekki hafa skrad eignarhald ma finna 1 fylgiskjali 5.

Verdmeeti eignarhlutar { fyrirtcekjum

Par sem ekki er samreemi a milli hvernig fyrirtacki skra hluti sina { 6drum
felogum 1 rekstrarframtélum er farin st leid ad nalga verdmeeti eignarhluta
med pvi ad margfalda cignarhluta fyrirtackis 1 6dru félagi med eigin fé vid-
komandi felags 1 heild tr rekstrarframtélum.

I peim tilfellum sem fyrirtaki hofou ekki skilad inn rekstrarframtali fyrir
vidkomandi ar var leitad eftir ggnum naestu ara a undan og eftir. Til ad reikna
verdmaeti eignarhluta vid arslok 2007 voru pvi fyrst skodud rekstrarframtol
2007. Ef peim hafdi ekki verid skilad voru skodud rekstrarframtél arin 2006
og svo 2008.Til ad reikna verdmaeti eignarhluta vid arslok 2008 var fyrst skod-
ad rekstrarframtal 2008, ef pad var ekki fyrir hendi voru skodud rekstrarfram-
t6l 2007 og 2006. Ekki var litid lengra aftur 1 timann par sem eldri upplysingar

gefa ekki naegilega rétta mynd af staerd eigin fjar a rannsoknartimanum.

Log og reglugeréir sem snerta tengda adila og storar
éhaettuskuldbindingar

Adilar geta verid tengdir vegna eignatengsla, vegna pess ad peir eru fjarhags-
lega hadir, vegna stjornunartengsla eda annarra tenginga. bessi kafli gefur
yfirlit yfir paer lagagreinar sem skilgreina tengda adila, yfirrad og fjarhagsleg
tengsl. Fyrst eru skodadar reglur Fjarmalaeftirlitsins um storar ahaettur
til tengdra adila og sidan eru adrar lagagreinar um tengda adila skodadar.
Kaflanum lykur a samantekt og talkun rannsakenda a pessum légum og
reglum um tengda adila. Frekara yfirlit yfir 16g og reglugerdir sem varda
tengda adila ma finna 1 kafla 8.0 1 skyrslunni. [trekad er ad st talkun sem
hér er sett fram er ckki 16gfracdileg, heldur tekur mid af peim tengslum
sem hofundar rannsoknar telja rétt ad leggja til grundvallar til ad varpa ljosi

a pau tengsl og pa ahattu sem skapast hafdi i aédraganda bankahrunsins.'®

10. | sumum tilvikum er pvi hugsanlegt ad tengsl séu dregin upp sem haegt er ad faera rok fyrir
ad séu ekki fjarhagsleg tengsl eda bein eda obein yfirrad i 16gfraedilegum skilningi samkvaemt
reglum um storar ahaettuskuldbindingar.
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Reglur Fjarmalaeftirlitsins um storar ahattuskuldbindingar
Fjarmalaeftirlitid setti reglur um storar ahattuskuldbindingar fjarmalafyr-
irtakja med reglum nr. 216/2007. Par eru medal annarra hugtokin ahacttu-
skuldbinding og stor ahettuskuldbinding skilgreind. Samkvamt reglum
Fjarmalaeftirlitsins teljast storar ahattuskuldbindingar paer ahacttuskuldbind-
ingar sem nema 10% cda meira af eiginfjargrunni fjarmalafyrirtackja.'!
Ahetta er skilgreind 1 fyrstu grein pessara reglna sem lanveitingar, verd-
bréfacign, eignarhlutar og veittar abyrgdir.

[ sému reglum eru adilar skilgreindir sem fjarhagslega hadir ef peir eru
,svo fjarhagslega tengdir ad likur eru a ad ef einn peirra lendir 1 fjdrhagserfidleikum
eigi hinn adilinn eda allir 1 greidsluerfidleikum®."?

Einnig eru fjarhagslega tengdir adilar skilgreindir sem ,tveir eda fleiri ein-
staklingar eda lggpersénur sem, nema synt sé fram d annad, mynda eina dhcettu vegna
pess ad einn peirra hefur bein eda obein yfirrdd yfir hinum®. Fjarhagslega tengdir
adilar eru hins vegar ekki skilgreindir nanar 1 reglum Fjarmalaeftirlitsins og
pvi parf ad tilka hvenzer ,einn hefur bein eda obein yfirrad fyrir 6drum®. pvi
eru 6nnur 16g og reglur skodadar til ad greina hvernig 16ggjafinn skilgreinir
tengda adila 1 6dru samhengi, med pad ad markmidi ad akvarda lagmarkseign-
arhlut milli 16gadila sem gerir pa fjarhagslega tengda.

Her aftar er yfirlit yfir helstu lagagreinar og reglugerdir sem snerta skil-
greiningar a tengslum milli adila, samstarf eda yfirrad og kemur 1 1j6s ad regl-

urnar eru ad mérgu leyti matskenndar og pvi erfidar i framkvaemd.

Tengdir adilar

Log um verdbréfavidskipti

Log um verdbréfavidskipti, nr. 108/2007", fjalla um vidskipti med verdbref
og fjarmalagerninga. Fram ad gildistoku laga nr. 22/2009, til breytinga a
16gum nr. 108/2007 um verdbréfavidskipti, taldist adili fara med yfirrad ef
hann for med 40% atkvadisrett 1 félagi, hvort sem pad var 1 gegnum eigin
eignir, beinar eda Obeinar, eda med samningi vid adra hluthafa. Vid setningu
laga nr. 22/2009, sem toku gildi i mars 2009, var petta hlutfall laekkad nidur
130%.

Log um ﬁa’rmd]aﬁ/rirtceki
L6g um fjarmalafyrirtaeki nr. 161/2002 ,gilda um innlend fjdrmdlafyrirtceki og
um starfsemi erlendra fjarmadlafyrirtcekja hér d landi“."* Par er medal annars fjallad

um nain tengsl, samstarf og virkan eignarhlut.

Um nain tengsl er fjallad { 18. grein sému laga en par stendur:
Med nanum tengslum er att vid pegar tveir eda fleiri einstaklingar eda
16gadilar tengjast gegnum:
a. vidskiptahagsmuni, b.e. beint eda obeint eignarhald a minnst 20%
hlutafjar eda yfirrad yfir 20% af atkvaedisretti fyrirteekis; eda

11. Reglur um storar ahattuskuldbindingar hja fjarmalafyrirteekjum nr. 216/2007, 2. gr.,
http://www.stjornartidindi.is/ Advert.aspx?ID=db67403d-8641-4037-86cf-aa77f2b52f0c.

12. Sja Reglur um storar ahaettuskuldbindingar hja fjarmalafyrirteekjum nr. 216/2007, 2. gr.,
http:/ /www.stjornartidindi.is/ Advert.aspx?2ID=db67403d-8641-4037-86cf-aa77f2b52f0c.

13. http://www.althingi.is/lagas/nuna/2007108.html.

14. Lég um fjarmalafyrirtacki, nr. 161/2002, 1. gr. http://www.althingi.is/lagas/nuna/2002161.
html.
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b. yfirrad, p.e. tengsl a milli modurfyrirtekis og dotturfyrirtaekis eda
sambarileg tengsl milli einstaklings eda 16gadila og fyrirtackis; einnig
skal litid a dotturfyrirtacki dotturfyrirtackis sem dotturfyrirtaki mod-

urfyrirtekisins sem er 1 forsvari fyrir pessi fyrirtaeki.

Pegar tveir eda fleiri cinstaklingar eda légadilar eru varanlega tengdir
somu persénunni med yfirrééatengslum skal cinnig litid a pad sem nain

tengsl milli adila.
Fjallad er um samstarf { 3. mgr. 40. gr. a, somu laga en par stendur:

Samstarf skal po6 alltaf talid vera fyrir hendi pegar um eftirfarandi tengsl

er ad reeda, nema synt sé fram a hid gagnstada:

1. Hjon, adilar 1 stadfestri samvist, adilar 1 skradri sambtd og o6fjarrada

born adila.

2. Tengsl milli adila sem fela 1 sér bein eda obein yfirrad annars adilans
yfir hinum eda ef tv6 eda fleiri félég eru beint eda 6beint undir yfir-
radum sama adila. Taka skal tillit til tengsla adila skv. 1., 3. og 4. télul.
Felag, modurfelag pess, dotturfelég, systurfeldg og felog peim tengd,
sem og eigendur peirra, teljast jafnan { samstarfi. Felog sem fyrrnefnd
felog eda eigendur peirra hafa bein eda obein yfirrad yfir teljast einnig

samstarfsadilar, nema synt sé fram a annad.

3. Felog sem adili a med beinum eda 6beinum haetti verulegan eignarhlut
i, p.e. ad adili eigi med beinum eda dbeinum haetti a.m.k. 20% hluta
atkvaedisrettar 1 viokomandi felagi. Taka skal tillit til tengsla adila skv.
1.,2. 0g 4. tolul.

4. Tengsl a milli félags og stjornarmanna pess og felags og framkvamda-

stjora pess.

Um virkan eignarhlut er fjallad 1 1. og 2. mgr. 40. gr. sému laga en par

stendur:

Adilar sem hyggjast eignast virkan cignarhlut i fjarmalafyrirtacki skulu leita
sampykkis Fjarmalaeftirlitsins fyrir fram. Sampykkis Fjarmalaeftirlitsins
skal enn fremur aflad pegar cinstaklingur eda 16gadili eykur svo vid
cignarhlut sinn ad bein eda 6bein hlutdeild hans 1 cigin fe, stofnfé eda
atkvaedisretti fer yfir 20, 25, 33 eda 50% eda nemur svo storum hluta ad
fjarmalafyrirteeki verdi talid dotturfyrirtaki hans.

Med virkum eignarhlut er att vid beina eda 6beina hlutdeild 1 fyrirtaki
sem nemur 10% eda meira af eigin f¢, stofnfé eda atkvaedisrétti, eda adra
hlutdeild sem gerir kleift ad hafa veruleg ahrif a stjornun vidkomandi

fyrirtaekis.

Samantekt, skilgreiningar og talkun rannsakenda
Markmid rannsoknarinnar er ad setja saman hopa tengdra adila. Til ad geta
tengt adila saman med eignatengslum parf ad akveda hvert lagmarkseign-

arhald a ad vera til ad adilar teljist tengdir.
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Eins og sest af samantektinni a 16gum sem fjalla um tengda adila er afar
matskennt, 1 lagalegu tilliti, hvenaer tengdir adilar teljast tengdir. Reglur
Fjarmalaeftirlitsins (216/2007) skilgreina fjarhagslega tengda adila mjog
ramt. Par segir ad l6gadilar séu fjarhagslega tengdir hafi annar adilinn bein
eda Obein yfirrad yfir hinum.

f 16gum um verdbreéfavidskipti (108/2007) taldist adili hafa yfirrad faeri
hann 1 pad minnsta med 40% atkvaedisrétt { cinu félagi, pa segir 1 16gum um
fjarmalafyrirtaeki (161/2002) ad virkur cignarhlutur teljist 10% en pad a
einungis vid um fjarmalafyrirtaki og tryggingarfelog. [ sému 16gum um fjar-
mélafyrirtacki, teljast tveir eda fleiri cinstaklingar vera naid tcngdir ef beinn
cda obeinn eignarhlutur (eda atkvadisrettur) er ordinn 20%, og pa eru peir
einnig skilgrcindir 1 nanu samstarfi vid sama Cignarhlut. Pad ma bvi feera rok
fyrir pvi ad samkveemt skilgreiningu lagana teljist tveir adilar tengdir ef annar
4 20% eda meira, beint eda 6beint, 1 hinum adilanum.

Pad er skodun rannsakenda ad ekki sé¢ hagt ad rokstydja svo lagan eign-
arhlut sem 10% til ad nota sem skilgreiningu a tengdum adilum en adeins
er minnst a 10% ecignarhlut 1 sambandi vid eignarhald 1 fjarmala- og trygg-
ingafelogum. ba pykir stersta eignarviomidid sem fram kemur 1 lagatextum,
40%, um yfirtdkuskyldu { hlutafélégum, of vitt enda er yfirtdkuskylda {
skradum felogum mjog ipyngjandi fyrir adila, p.e. adili er skyldadur til ad
gera Sllum 6drum hluthéfum tilbod um yfirtéku ef 40% markinu er nad
(pessu hlutfalli hefur nt verid breytt i 30%). Auk pess ma faera gild rok fyrir
pvi ad adilar séu tengdir adur en peir verda yfirtdkuskyldir. Pvi er 1 pessari
rannsokn midad vid 20% eignarhlut, auk pess sem nami nidurstadanna er

skodad gagnvart pessari skilgreiningu.

Adferdafradi utreikninga
Ski]greiningar

f pvi sem a eftir fer er notast vid eftirfarandi hugték:

*  Hdpur er safn tengdra légadila.

*  Eiginlegur eignarhlutur cins adila i 6drum er eign pess fyrrnefnda { peim
sidarnefnda badi bein og 6bein.

*  Ldgmarkseignarhluti er sa eiginlegi eignarhluti sem adili parf ad ciga 1
6drum til ad sa sidarnefni s¢ 1 hopi pess fyrrnefnda.

*  Adaladili er sa adili sem hopur er myndadur ut fra. Felég sem hann a
meira en eiginlegan lagmarkseignarhlut 1 og peir adilar sem eiga yfir
lagmarkseignarhlut i honum, falla { hans hop (auk fjarhagslega tengdra
adila).

* Einn adili telst fjarhagslega tengdur 6drum ef sa fyrrnefndi fellur ekki
1 hop pess sidarnefnda vegna eignatengsla, en adilarnir eru pad fjar-
hagslega hadir ad ef cigid fé¢ annars peirra hverfur pa kemst hinn 1
fjarhagsleg vandradi. Fjarhagslega hadi adilinn telst pa til hops hins
adilans.

Utreikningar a tengdum adilum

Leitast er vid ad draga upp sem besta mynd af tengslunum eins og tengslin
voru um aramotin 2007/2008 annars vegar og vid fall hins vegar, eins og
fjallad var um i gagnakaflanum heér framar. Midad vid pau gégn sem fyrir

liggja voru reiknud Gt eiginleg eignatengsl allra fyrirteekja ar fyrirtekjaskra
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skattsins. Adferdafradinni vid Gtreikninga a eiginlegum eignatengslum er lyst
1 Ellerman, 1991.

[ bcssari rannsokn eru tcngdir adilar fyrirtackis Aol bau fyrirtacki sem A
a (beint eda obeint) ad minnsta kosti akvedinn lagmarkseignarhlut i. Ad auki
eru tengdir adilar 81l pau fyrirtacki eda cinstaklingar sem eiga ad minnsta
kosti (beint eda obeint) sama eignarhlutfall 1 A. Vid pennan hop er batt peim
fyrirtakjum sem teljast fjarhagslega tengd.

Adili getur verid fjarhagslega hadur 6drum til daemis vegna eignarhluta og
abyrgda. Pvi skilgreinum vid adila sem fjarhagslega tengda ef verdmeti eign-
arhlutar eins adila { 6drum sem hlutfall af eigin fé pess fyrrnefnda er pad hatt
ad ef eignarhlutinn hverfur pa getur pad leitt til greidsluertioleika. Sem deemi
ma taka eignarhaldsfelagio X sem hefur 100 kronur 1 eigid fée og a auk pess
5% hlut 1 félagiY sem var borgad fyrir med fé sem fengid var ad lani. Par sem
hlutur X 1Y er adeins 5%, eru X ogY ckki tengdir ut fra skilgreiningunni um
cignarlega tengda adila. Ef upphad lansins er harri en eigid fe fyrirtaekisins
(100 kronur) er ljost ad ef Y fer 1 prot og X parf ad afskrifa hlut sinn, er eigid
fe X uppurid og pvi er pad tacknilega gjaldprota. X er pvi fjarhagslega had Y.

A sama hitt meetti skilgreina adila sem fjarhagslega hada ef einn adili er 1
mikilli (sem hlutfall af eigin f¢) abyrgd fyrir annan. Par sem gégn um abyrgdir
eru badi stopul og 6areidanleg er ekki tekid tillit til abyrgda 1 pessari rann-
sokn, en veeri verdugt vidfangsefni.

Pad hefur mikil ahrif a hop tengdra adila hver skilgreindur er sem adal-
adili. Petta er best skyrt med daemi. Einstaklingur 1 a eignarhaldsfelagio X ad
fullu og einstaklingur 2 a eignarhaldsfelagid Y ad halfu. Eignarhaldsfelgin X
ogY eiga svo hluti 1 féldgunum A, B og C, sem sidan eiga hluti { D og E, sem
aftur eiga hlut 1 F, G, H og I, auk pess sem G a hlut 1 H. Tafla 3 synir eign-
arhlut félagana hvert i 6dru og mynd 1 synir eignartengslin a mynd. Raudar
n6dur (hringir) eru einstaklingar og graenar nédur eru fyrirteki. Orvarnar
benda fra ciganda a cign.

Fyrsta skrefid { myndun hops tengdra adila er ad akvarda hvada adili er
adaladili, pad er at fra hvada fyrirtacki eda cinstaklingi a ad mynda hopinn. Ut
fra skilgreiningum a tengdum adilum eru tengdir adilar akvedins fyrirtackis
pau fyrirteki sem adaladilinn a ad minnsta kosti akvedinn lagmarkseign-
arhlut 1 og pau fyrirtaki eda cinstaklingar sem eiga ad minnsta kosti akvedinn

légmarkscignarhlut 1 adaladila. Ef spurningin er: Hvada adilar eru tcngdir B?

Mynd 2

Tengdir adilar, hopar tengdra adila

Raudir hringir takna einstaklinga og granir hringir eru fyrirtaeki. Blaa linan umlykur adila sem falla i sama hop. Til vinstri er hépur myndadur
pegar B er adaladili, og til haegri er hopurinn myndadur Gt fra D sem adaladila.
Heimild: Héfundar.
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Mynd 1
Tengdir adilar, eignatengsl

Raudir hringir (nédur) takna einstaklinga og graenir hringir (n6dur) takna
fyrirtaeki. Orvar milli n68a tékna bein eignatengsl, sem dami & einstaklingur
1100% i fyrirtaekinu X.

Heimild: Hofundar.

Tafla 3. Eignarhlutur cinstaklinga og
fyrirtackja 1 00rum fyrirtackjum
(Sja deemi um eignarhald)

Eigandi Eign Eignarhlutur %
100
50
100
20
80
50
40
19
35
20
100
10
20
40
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pa er svarid annad en ef vid spyrjum spurningarinnar: Hverjir eru tengdir D?
Mynd 2 synir hopa tengdra adila midad vid 20% lagmarkseignarhlut { badum
bcssum tilfellum. Eins og myndin s>’fnir eru h()parnir ekki bcir somu.

Ef ahugi er a pvi ad skoda adila tengda akvednum einstaklingum, er ein-
staklingurinn gerdur ad adaladila og hopurinn eru 8l pau fyrirtaeki sem
hann/h(n 4 ad minnsta kosti 1égmarkseignarhlut 1. Mynd 3 S}'fnir adila tcngda
cinstaklingi X, adila tengda einstaklingi Y og adila tengda cinstaklingum X og
Y, séu peir skilgreindir sem tengdir adilar, eins og er tilfellid ef peir eru til

deemis giftir.

Mynd 3

Tengdir adilar, hopar tengdra adila at fra einstaklingum

Raudir hringir takna einstaklinga og greenir hringir eru fyrirtzeki. Blaa linan umlykur hépa tengdra adila. [ efri rod til vinstri er hopur tengdra
adila pegar einstaklingur 1 er adaladili, i eftir rod til haegri er hopur tengdra adila pegar einstaklingur 2 er adaladili, i nedri r6d er hopur tengdra
adila pegar einstaklingar 1 og 2 eru skilgreindir i samstarfi.

Heimild: Hofundar.

Htreikningar a fjarhagslega tengdum adilum
Fjérhagslega tengdir adilar teljast tveir l6gadilar })egar eignarhlutur eigandans

1 cigin fé hins adilans er jafn stor eda stacrri en eig16 fe eigandans. bad er ef:
Eigié fe eiganda < eignarhlutur 1 eign * eigi6 fé cignar

Ef petta skilyrdi er uppfyllt, lendir eigandinn { fjarhagslegum erfidleikum
fari eignin 1 prot. Athugad er hvort petta skilyrdi s¢ uppfyllt og 16gadila batt
1 hop adaladila ef hann er par ekki fyrir vegna eignatenginga.

Dcemi um tengda adila vegna fjarhagslegra tengsla
Sama daemid er notad afram til skyringar a fjarhagslegum tengslum. Mynd 4
synir adila tengda B vegna cignatengsla med blarri linu, eins og pad var skyrt

at her framar. N er A mjog verdlitil eign, virdi hennar er 10 kronur, en B
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er verdmikil eign ad virdi 1000 kronur. Eignarvirdi X i A er 10 kronur (X a
100% i A) og cignarvirdi X i B er 200 kronur (X a 20% 1 B). X keypti hlutinn
sinn 1 B ad hluta til med lani ad upphad 190 kronur. Engar adrar eignir eru 1
felaginu. Eignir X eru pvi samtals 200 krona virdi. Skuldir X eru 190 kronur.
Ef B verdur gjaldprota, verdur hlutur X { B einskis virdi og skuldir X umfram
cignir eru pa 190 kronur og X teldist pvi tacknilega gjaldprota. X telst pvi
fjarhagslega tengt félagi B, og rauda linan @ mynd X synir hop adila tengdum
B pegar fjarhagsleg tengsl eru tekin med.

Tengsl vegna stjornunarahrifa og vinavensl
[ minnisbladi'® um talkun Fjarmalaeftirlitsins a reglum um storar ahaettu-

skuldbindingar segir:

Eftirfarandi eru demi um ad adili sé¢ hadur 6drum og parf fjarmdlafyr-
irteeki ad fcera rok fyrir pvi ad tengja ekki slika adila saman ... — dhcettuskuld-
bindingar til jj/rirtczkja par sem sami adili er stjornandi og/ eda stjo’rnarmaﬁut

hjd badum fyrirtcekjum.”

Ef pessi talkun er hofd til hlidsjonar parf ad skoda sérstaklega hvada
stjornarmenn sitja 1 stjorn adaladila og baetum vid 6llum peim fyrirtakjum
sem peir sitja 1 stjorn hja. bessi skﬂgreining a tengdum adilum er })rengri en

til daemis 1 16gum um verdbreéfavidskipti'®, en par segir:

,hvort sem um er ad reeda rik hagsmunatengsl eda persénuleg tengsl, reist d
skyldleika, tengdum eda vindttu, eda tengsl reist a ﬁérbags]egum hagsmunum
eda samningum, sem likleg eru til ad leida til samstédu adila um ad styra mal-

efnum félagsins { samrddi hvor eda hver vid annan®.

bvi voru einnig skodud ,vinattubénd byggd a vidskiptalegum hags-
munum. Skodadar voru eignir cinstaklings og litid a hvada einstaklinga sa
cinstaklingur skipar i stjornir félaga par sem vidkomandi fer med storan
cignarhlut. Ef cigandi skipar endurtekid sama Cinstaklinginn 1 Stjérn eda
framkveemdastjorn ma faera ad pvi rok ad peir seu i samstarfi og etti pvi ad
vera litid a pa sem tengda adila.

Mynd 5 sk)’frir hvcrnig tcngsl vegna stjérnunaréhrifa hafa ahrif a myndun
hopa. Einstaklingur 3 situr { stjornum A, X, B ogY auk pess sem hann a 50%
cignarhlut 1Y. Hopur légadila tengdum X sést vinstra megin a mynd 5 merkt
med blarri linu, en 1 hop X falla A, B og einstaklingur 1 vegna eignartengsla.
Ef tillit er tekid til stjornunartengsla, fellur Y einnig { hopinn par sem ein-
staklingur 3, stjornarmadur i X situr einnig 1 stjornY.

Nua ma fera fyrir pvi rék ad milli einstaklings 1 og 3 seu rik hagsmuna-
tengsl, par sem einstaklingur 3 situr { stjornum allra fyrirtackja sem falla i hop
cinstaklings 1. Séu ecinstaklingar 1 og 3 skilgreindir 1 samstarfi verdur hopur
adila peim tengdur mun staerri, eins og sja ma haegra megin a mynd 5, en vid

pad falla C, D, E og G 1 hopinn.

15. Minnisblad vegna motunar meginreglna/talkunar um tengingu vidskiptamanna fjarmalafyrir-
taekja vegna storra ahattuskuldbindinga, drég fra november 2008.

16. Lég um fjarmalatyrirtacki nr. 108/2007, 100. gr., http://www.althingi.is/lagas/nuna/
2007108 .html.
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Mynd 4
Tengdir adilar vegna fjarhagslegra tenginga

Raudir hringir takna einstaklinga og greenir hringir eru fyrirtaeki. Bla brotalina
umlykur adila tengda B pegar adeins er horft til eignartengsla, raud brotalina
umlykur hép tengdra adila pegar fjarhagslega tengdir adilar eru teknir med.
Heimild: Hofundar.



Mynd 5

Tengdir adilar vegna stjérnunar- og samstarfstengsla

Raudir hringir takna einstaklinga og graenir hringir eru fyrirtaeki. Blaa brotalinan synir hop l6gadila tengdum fyrirtaekinu X. Vinstra megin synir
rauda brotalinan hop tengdra adila pegar stjornunar tengsl eru tekin med og haegra megin synir rauda brotalinan hop tengdra adila pegar
einstaklingar 1 og 3 eru skilgreindir i samstarfi.

Heimild: Héfundar.

Nidurstodur [ — Krosseignatengsl

I pessum kafla er leitast vid ad veita yfirlit yfir tengsl fyrirtakja a [slandi
almennt. Fyrst eru tengsl fyrirtackja skodud almennt, byggt a gégnum
Rikisskattstjora. Skodad er sérstaklega hversu moérgum 6drum fyrirtakjum
fyrirtaki almennt tengjast og skodadir eru sérstaklega steerstu hopar fyr-
irtackja. Pa eru og skodadir staerstu hoparnir pegar einstaklingur er adaladili.
Einnig er minnst a tvo sérstok mynstur { gdgnunum, stjérnur skaffufyrirtackja

og fyrirtakjakedjur.

Yfirlit yfir eignatengsl a [slandi

Um aramoétin 2007/2008 voru 1 fyrirtakjaskra rimlega 60.377 rekstrarad-
ilar (fyrirtacki, felagasamtok, sjalfseignarstofnanir, sveitarfelog o.s.frv.) pegar
fra eru taldir einstaklingar 1 atvinnurekstri. Af rimlega 60 ptsund rekstrarad-
ilum voru 19.708 adilar sem ekki tengdust neinum 6drum rekstraradilum
cignartengslum, p.c.a.s. attu ekki hlut { 6drum rekstraradila og voru ekki
ad neinu leyti 1 eigu rekstraradila. Ef einungis er horft til algengustu rekstr-
arforma fyrirteekja, hlutafélaga og einkahlutafelaga voru alls 29.331 felog i
rekstri um aramotin 2007/2008, par af voru 3.750 (13%) felog sem ekki
tengjast neinum 6drum félégum cignatengslum. Onnur fyrirtaeki tengjast
flest faum 6drum fyrirtaekjum en hins vegar er hluti vidskiptanetsins a [slandi
pett ofid.

Um aramotin 2007/2008 eru alls 1.307 fyrirtaeki skrad a Islandi med
eignir ad andvirdi 500 milljonir krona eda meira.'”” Mynd 6 synir 816 pess-
ara fyrirtackja, sem 61l tengjast eignatengslum a einhvern hatt innbyrdis. Eins
og sja ma a myndinni eru eignatengslin flokin og ekki audvelt ad adgreina
akvednar vidskiptablokkir. Sterklega sést hversu mérgum 6drum fyrirtackj-
um bankarnir tengjast. Einnig vekur athygli kedja fyrirtackja, Actavis Pharma
Holding 1 — 5 og Actavis cignarhaldsfélag, en fjallad er um pessa kedju 1 kafla
8.0, og kedjan er synd serstaklega a mynd 8 her a eftir.

Mynd 7 synir eignartengsl a enn skyrari hatt en htin synir fyrirtacki skrad

4 Islandi med eignir a0 andvirdi 500 milljonir kréna eda meira samkvemt

17. Upplysingar um eignastdou fyrirtackja eru fengnar ar rekstrarframtali 2007. Ef rekstrarframtali
2007 var ekki skilad eru skodud rekstrarframtél 2006 og 2008.
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ona i eignir

Eignatengsl fyrirtaekja med yfir 500 milljonir kr

Mynd 6
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Hringir & myndinni tékna fyrirtaeki og linur & milli peirra takna eignatengsl. Oll fyrirtaekin & myndinni hafa yfir 500 milljonir i eignir og tengjast &Il eignatengslum innbyrdis & einhvern hatt, en ekkert lamarksgildi er 4 eignatengslunum.

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki Islands hf.
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rekstrarframtali og eignatengsl eru adeins synd ef bein eign er 10% eda
steerri. Hopurinn sem tengist allur innbyrdis telur 453 fyrirtacki. Eins og sja
ma tengjast morg storfyrirtacki landsins.

Po svo ad stor hopur fyrirtackja tengist allur innbyrdis, tengjast flest fyr-
irtaeki faum 60rum fyrirtekjum. Um aramotin 2007/2008 voru 866 hluta-
felog og 28.465 cinkahlutaféldg starfandi, par af eru 796 (92%) hlutafélog
med pekkt eignarhald og 24.490 (86%) cinkahlutafelog. Fjoldi fyrirtaekja
tengist engum 6drum fyrirtaekjum, 112 hlutafeldg (14,1% félaga med pekkt
cignarhald) og 16.298 cinkahlutafélag (66,5% félaga med pekkt eignarhald),
cins og sja ma i toflum 4 og 5. Alls eiga 356 (41,1%) hlutafélaga ekki hlut {
6drum felogum og pad sama a vid um 23.531 (82,6%) cinkahlutafélaga. Alls
eru 243 (30,5% af felogum med pekkt eignarhald) hlutafeldg sem hafa ekki
annad félag sem eiganda og pad sama a vid um 19.580 (80,0% félaga med
pekkt eignarhald) cinkahlutafélaga. Mynd 9 synir hversu mérgum 6drum
felogum (ekki einstaklingum) hlutafelg tengjast, ef pau tengjast einhverjum

fél('jgum a annad bord. Eins og sja ma tengist stersti hluti hlutafélaga faum

Tafla 4. Upplysingar um fj6lda tenginga hlutafelaga vid 6nnur fyrirtacki

Eiga ekki hlut { Eiga hlut { a.m.k.
Eigendur 5Jrumﬁ/rirt(zkjuml einu 6dru fyrirtceki Samtals
Opekkt eignarhald 50 20 70
Einungis einstaklingar 112 131 243
A.m.k. eitt fyrirtaki er eigandi 194 359 553
Samtals 356 510 866

1. Dessi felog eiga hugsanlega hlut 1 fyrirtaekjum med 6pekkt eignarhald.

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

Tafla 5. Upplysingar um fj6lda tenginga einkahlutafelaga vid énnur

fyrirteeki

Eiga ekki hlut Eiga hlut i a.m.k.
Eigendur 6drum fyrirtcekjum' einu 0dru fyrirtceki Samtals
Obekkt eignarhald 3.701 274 3.975
Einungis einstaklingar 16.298 3.282 19.580
A.m.k. eitt fyrirtaeki er eigandi 3.532 1.378 4.910
Samtals 23.531 4.934 28.465

1. Dessi felog eiga hugsanlega hlut 1 fyrirtaekjum med opekkt eignarhald.

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki {slands hf.

Tafla 6. Medaltdl og midgildi fjolda eigenda og eigna, hluta- og einkahluta-

felaga
Hlutafél&g Einkahlutqfé]b'g
Eigendur Eignir Eigendur Eignir
Medaltal 11 3 0 0
Midgildi 1 1 0 0

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki {slands hf.
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Mynd 8
Actavis fyrirtaekjakedjan

‘Actayis Phaima Holding 1 hf

Actavis Phaima Holding 2 ehf

Novator ehf

Actavis Phaima Holding 3 ehf

Nova ehf

‘Actavis Phaima Holding 4 ehf

Actavis Phaima Holding 5 ehf

Actavis eignaihaldsiélag ehf

Lengsta kedja storra fyrirtaekja (med yfir 500 milljonir kréna i eignir): Kedja fyrirtackja
kennd vid Actavis. Eigendur Actavis Pharma Holding 1 hf. eru Novator ehf. med 78%
hlut, NBI hf. med taeplega 5% hlut, Landsbankinn Luxembourg S.A. med 6,5% og
Straumur Burdaras Fjarfestingafélag med 6,7% hlut.

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

Mynd 9
Fjoldi eigenda og eigna hlutafélaga

Fjoldi fyrirtaekja
50

200

100

50

1 2 3 4 5 6 7-8 '9-10" Fleiri
Fjoldi eigenda/eigna

[ Eigendur [ Eignir

Raudu stlurnar takna fiélda annara fyrirtaekja sem hlutafélog eiga i (ad
fratéldum peim fyrirtakjum sem eiga ekki i neinum 68rum fyrirtaekjum).
Bldu sdlurnar syna fjélda fyrirtaekja sem eru eigendur af hlutafélogum
(ad fratoldum peim félogum sem ekkert annad félag & hlut ).

Heimild: Rikisskattstjori.

Mynd 10
Fjoldi eigenda og eigna einkahlutafélaga

Fjoldi fyrirteekja

4.000
3.500
3.000
2.500
2.000
1.500
1.000

500

1 2 3 4 5 6 7-8 '9-10" Fleiri
Fjoldi eigenda/eigna
[ Eigendur M Eignir

Raudu stlurnar takna fislda annarra fyrirtaekja sem einkahlutafélog eiga i
(ad fratdldum peim fyrirtaekjum sem eiga ekki i neinum 63rum fyrirtaekjum).
Blau stlurnar syna fjslda fyrirteekja sem eru eigendur ad einkahlutafélogum
(ad fratdldum peim félogum sem ekkert annad félag & hlut i).

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.
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JSkuffufyrirteki®
begar fyrirtackjanetid var teiknad kom i 1j6s mynstur skffufyrirtackja. Pegar

pessar tengingar eru skodadar nanar kemur 1 ljos fjoldi fyrirtaekjatenginga
radgjafarstofa. A petta sérstaklega vid um KPMG hf. og KPMG Lausnir chf.,
en felog tengd peim ma sja a mynd 11, alls 36 fyrirtacki.

Upphafleg néfn pessara félaga og dagsetningu nafnabreytinga ma sja 1 téflu
7 en eins og sja ma a néfnunum og dagsetningu nafnabreytinga bera mérg
peirra { upphafi néfn sem byrja ymist a AB eda FS og ntimeri en nafni peirra er
breytt sidar pegar kennitélurnar eru teknar 1 notkun. Sem daemi hét Jotunn
Holding ehf. adur AB73 chf., Intramatrix chf. hét adur AB74 ehf. og AB75
ehf. sem sidar fékk nafnid Icelandic Capital Fund ehf.

Tafla 7. Kennitolur fyrirtakja sem stofnud voru af KPMG'

Kennitala Nafn Adgerd Dagsetning adgerdar
4111958219  Endurskodun ehf Stofnun 1.11.1995
4704062910  Skrifstofupjonusta Sudurnesja ehf Stofnun 6.4.2006
4911072000  AB 125 ehf. Stofnun 31.10.2007
4911072000  Solustjorinn ehf. Nafnabreyting 5.11.2008
5001071620  AB 73 ehf Stofnun 29.12.2006
5001071620  Jotunn Holding ehf Nafnabreyting 27.2.2007
5001071700  AB 74 ehf Stofnun 29.12.2006
5001071700  Intramatrix ehf Nafnabreyting 22.2.2007
5001071890  AB 75 ehf Stofnun 29.12.2006
5001071890  Icelandic Capital Fund chf Nafnabreyting 12.8.2008
5001071890  Sustainable Society Fund ehf Nafnabreyting 14.1.2009
5101820579  KPMG Endurskodun Akureyri hf Stofnun 11.1.1982
5112060810  AB 53 chf Stofnun 8.11.2006
5112060810 V86 chf Nafnabreyting 11.5.2007
5305042120  Hlekkjafesti ehf Stofnun 13.5.2004
5305042120  Undirstodur ehf Nafnabreyting 19.12.2008
5501090180  AB 199 ehf Stofnun 17.10.2008
5501090180  BSTrading ehf Nafnabreyting 24.2.2009
5501090260  AB 198 chf Stofnun 17.10.2008
5501090260  Tunga eignarhaldsféelag ehf Nafnabreyting 14.5.2009
5701081230  Blikar ehf Stofnun 2.1.2008
6012061880  FS15 ehf Stofnun 14.12.2006
6012061880  West Africa Holding chf Nafnabreyting 20.5.2009
6101023870  Skrifstofupjonusta Vesturlands chf Stofnun 21.1.2002
6103005290  Josef ehf Stofnun 21.3.2000
6103005290  Sinna ehf Nafnabreyting 20.4.2007
6111080440 AB 197 ehf Stofnun 17.10.2008
6111080440 NT ehf Nafnabreyting 2.2.2009
6111080520  AB 194 ehf Stofnun 17.10.2008
6111080520  Nybraut chf Nafnabreyting 1.4.2009
6111080600  AB 193 ehf Stofnun 17.10.2008
6111080600  Arda ehf Nafnabreyting 11.3.2009
6202691079  Staltak hf Stofnun 22.2.1969
6206881859  Tron ehf Stofnun 22.6.1988
6404891549  Sinna ehf Stofnun 24.4.1989
6408061680  FS8 ehf Stofnun 23.8.2006
6408061680  Globus heildsala ehf Nafnabreyting 10.1.2007
6408061760  FS9 ehf Stofnun 23.8.2006
6602032140  Mjlk snerting chf Stofnun 26.2.2003
6602032140  Fjarfestingaféelagid Smari ehf Nafnabreyting 4.3.2005
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Tafla 7. Kennitolur fyrirtackja sem stofnud voru af KPMG' (frh.)

Kennitala Nafn Adgerd Dagsetning adgerdar
6602032140  Fjarfestingafélagid Klettur ehf Nafnabreyting 25.8.2005
6710050740  Skrifstofupjonusta Austurlands ehf Stofnun 20.10.2005
6710953169  Vidskiptamidlunin hf Stofnun 27.10.1995
6711080190  AB 195 ehf Stofnun 17.10.2008
6711080270  AB 196 ehf Stofnun 17.10.2008
6711080270  Hus og Bill ehf Nafnabreyting 29.1.2009
6711080350  AB 200 ehf Stofnun 17.10.2008
6910080960  AB 189 ehf Stofnun 17.10.2008
6910080960  Funafold ehf Nafnabreyting 31.3.2009
7005050220  CF fjarfestingar ehf Stofnun 26.5.2005
7008060220  FS5 ehf Stofnun 23.8.2006
7008060220  ]. Astvaldsson ehf Nafnabreyting 13.4.2007
7010080140  AB 191 ehf Stofnun 17.10.2008
7010080140  Bakkagrandi ehf Nafnabreyting 20.1.2009

1. 1 toflunni ma sja upphafleg n6fn og niverandi asamt dagsetningu nafnabreytingar.

Heimild: Rikisskattstjori.

Til ad kanna nanar tilurd ,skaffufyrirtackja® er skodad hvada adilar stofna
flest fyrirtaeki. [ ljos kemur ad endurskodunarfyrirtaki eda fyrirtacki tengd

peim og 16gmannastofur stofna flest fyrirtacki a peim arum sem til athugunar

Tafla 8. Adilar sem stofnudu 20 eda fleiri fyrirtaeki a timabilinu 2003—2008

Kennitala Nafn Fjoldi stofnadra fyrirteekja
5602003580 KPMG Lausnir chf.
4601002320 Logos slf 218
David Gudmundsson 94
Bjorgvin Narfi Asgeirsson 71
5011043450 KPMG FS ehf. 56
1609574929 Kristinn Hallgrimsson 54
5605012420 PricewaterhouseCoopers-Skatta- 49
5608820419 Kaupbping banki hf. 42
6801692769 KEA (svf) 42
Vala Valtysdottir 36
5002694649 Ker ehf. 35
4807982289 Baugur Group hf. 33
Olafur Kristinsson 33
Gudmundur Sigurdsson 33
5002696779 Siminn hf. 30
6012730129 Stodir hf. 28
Gudmundur A Birgisson 28
Magnus Jonatansson 25
Jonas Andrés Por Jonsson 25
4506790389 Byggdastofnun 25
Sigurdur Gisli Palmason 25
6901911219 N)”sirhf. 24
Arni Hardarson 23
7012881739 Sjova-Almennar tryggingar hf. 21
4912044190 Kontakt ehf. 21
5402912259 Landsbanki Islands hf. 21
5901694559 Hafrafell ehf. 21
Ingvar Jonadab Karlsson 20

Heimild: Rikisskattstjori og Pjodskra.
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eru. Nokkrir einstaklingar hafa einnig stofnad fjolda fyrirtackja en par fara
fremstir 1 flokki einstaklingar sem starfad hafa hja endurskodunarfelsgum eda
sem l6gmenn. Pa adila sem stofnudu flest fyrirtakin a arunum 2003—-2008
ma finna 1 toflu 8. Pessir adilar stofna allir fyrirtecki fyrir pridja adila og attu
i moérgum tilfellum fyrirtakjakennitolur a lager svo hagt veeri ad gripa til
peirra med lithum fyrirvara sem sést a pvi ad pessir adilar eru skradir fyrir
kennitélunum { nokkurn tima pangad til adrir adilar taka vid baedi eign-

arhaldi, stjornarsetu og prokaru.

Steerstu hoparnir 1 fyrirtakjanetinu

Hversu storir steerstu hopar tengdra adila eru fer eftir pvi hvernig lagmarks-
cignarhald er skilgreint og hvort fjarhagslega tengdir adilar og adilar sem
tengjast stjornunarlegum béndum eru teknir med. Einnig er mikill munur a
fjolda fyrirtakja i hopunum eftir pvi hvort bankarnir og dotturfelég peirra
eru talin med edur ei. | pvi tilviki myndar Exista staersta hopinn 1. jantar
2008, en a peim tima atti Exista riman 23% eiginlegan hlut 1 Kauppingi
og falla pvi 6ll felog sem Kaupping a ad fullu { hop Exista. Hér eftir verdur
po litid framhja ecignarhaldi a bénkum og dotturfélégum peirra. Pad er gert
vegna pess ad eitt megininntak rannsoknar pessarar er ad kanna pa ahattu
sem folgin var i tlanum til tengdra adila og par sem lan milli fjarmalastofn-
ana flokkast ekki til sému ahattu og énnur lan parf ad lita fram hja peim vid
athugun a aheettu 1 Gtlanum bankanna priggja. Nanar er fjallad um tegundir
lana 1 kafla 8.0.

Pegar steersti hopur tengdra adila er skodadur sem fall af lagmarkseign-
arhaldi (og ekki tekid tillit til fjarhagslega tengdra adila) sest ad staerd hops-
ins breytist nokkud med lagmarkseignarhaldi. Staerd hopsins fer ar rimum
600 kennitélum vid 10% lagmarkseignarhald i 400 kennitélur vid 50%
lagmarkseignarhald. Pegar nanar er ad gad kemur 1 ljos ad rikissjodur myndar
staersta hopinn en pad er vegna pess ad allar stofnanir rikisins, raduneyti og
sveitarfelog falla undir rikissjod. Rimlega 200 fyrirtaeki bactast 1 hop rik-
issjods pegar krafa um lagmarkseignarhald er leekkud Gr 50% i 10%. Felog
sem baetast 1 hopinn eru felg a bord vid Gagnaveitu Skagafjardar, Badfélag
Myvatnssveitar og Fjarfestingafélag Austurlands. Mynd 12 synir staerd staersta
hopsins sem fall af lagmarkseignarhlut.

Pegar litid er fram hja rikissjodi og 6drum opinberum adilum eru staerstu
hoparnir téluvert minni og fara mest { ramar 200 kennitSlur vid 10%
lagmarkseignarhald, eins og sja ma a mynd 13. [ lok 4rs 2007 er pad Baugur
Group sem myndar staersta hopinn vid allar lagmarksprosentur en arid 2008
myndar Fjarfestingarfelagid Gaumur staersta hopinn { 6llum tilfellum nema
vid 30% lagmarkseignarhald en pa er hopur Baugs fjolmennastur. Neaest a
eftir Baugi og Gaumi mynda ymist Milestone, Exista eda FL Group starstu
hopana, eftir pvi hvert lagmarkseignarhaldid er. A mynd 13 sést einnig ad
toluverdur munur er a fjélda fyrirtackja i staersta hop milli ara og hefur fyr-
irtakjunum faekkad nokkud pegar 1idid er a arid 2008.

Rétt er ad utskyra nanar af hverju hopar Baugur Group og
Fjarfestingarfelagsins Gaums eru ckki sami hopurinn, p6 svo ad Baugur
Group falli 1 hop Fjarfestingarfélagsins Gaums og Fjarfestingarfélagio Gaumur
s¢ hluti af féeldgum i hop Baugur Group. Pegar Baugur Group er skil-
greindur sem adaladili fellur Fjarfestingarfélagid Gaumur i hans hop eins

og sja ma a mynd 14, asamt fj6lda annarra félaga. Pegar Fjarfestingarfélagid
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Mynd 12

Staersti hdpur tengdra adila sem fall
af lagmarkseignarhaldi med hinu opinbera

Fjoldi
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Lagmarkseignarhlutur til ad falla i hop [%]

[ 2007 I 2008

i 6llum tilfellum er pad rikissjodur sem myndar staersta hépinn.
Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.

Mynd 13

Staersti hdpur tengdra adila sem fall
af lagmarkseignarhaldi an hins opinbera

Fjoldi
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Lagmarkseignarhlutur til ad falla i hop [%]

[ 2007 I 2008

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.
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Mynd 14

Steersti hopur tengdra adila sem fall
af lagmarkseignarhaldi

Fjarhagslega hadir adilar taldir med

Fjoldi

10 20 30 40
Lagmarkseignarhlutur til ad falla i hop [%]

[ 2007 I 2008

Adaladili med ad lagmarki 500 pusund kronur i eigid fé.
Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.

Gaumur er skilgreint sem adaladili fellur Baugur Group 1 hop pess, par sem
Fjarfestingarfélagid Gaumur a 38,3% 1 Baugur Group. Hins vegar eru fyr-
irtacki sem falla 1 hop Baugur Group sem ckki falla 1 hop Gaums til demis
cignarhaldsfélagid Teymi ehf. og dotturfeldg pess og Eignarhaldsfelagid ISP
chf. sem fellur 1 hop Baugs sem fjarhagslega tengdur adili. Ad sama skapi eru
fyrirtaki 1 hopi Fjarfestingarfélagsins Gaums sem eru ekki 1 hopi Baugs, til
damis 101 Chalet chf. og Gaumur - Fasteignir chf. Pegar visad er til staerstu
hopanna er pvi verid ad tala um pa adaladila sem mynda steerstu hopana, og
tveir adaladilar geta verid mjoég tengdir en myndad ad einhverju leyti mis-
munandi hopa eins og er tilfellid med Baugur Group og Fjarfestingarfélagio
Gaum.

Ef fjarhagslega tengdum adilum er beett vid hopana, stackka hoparnir til
muna. Pegar fyrirtaki er med neikvaett eigid fé verdur pad samkvemt skil-
greiningunni fjarhagslega tengt 6llum hlutafjareignum sinum — sem er ekki
ahugaverd nidurstada. bess vegna eru skodadir sérstaklega staerstu hoparnir
pegar tekid er tillit baedi til fjarhagslegra og eignarlegra tenginga, en gerd
krafa um ad adaladili verdi ad hafa ad minnsta kosti jakvatt eigid fé sem
nemur halfri milljon krona.

Skyrt er fra hvada adaladilar mynda tuttugu steerstu hopana { téflu 9. Um
aramotin 2007/2008 mynda Baugur Group, Fjarfestingarfélagio Gaumur og
Exista staerstu hopana, og skera pessir hopar sig Gr og eru med 50-90% fleiri
adila en naestu hopar par a eftir. Nokkrir hopanna 1 téflu 9 tilheyra staerri
hopum 1 sému toflu. Petta a til deemis vid um Teymi sem Baugur Group a
storan hlut 1, Skipti sem Exista a og par med Simann sem Skipti a. Einnig

atti Baugur Group yfir 20% 1 FL Group og teljast pvi morg fyrirteki { hopi

Tafla 9. Fjolmennustu hopar fyrirtaekja, um aramotin 2007/2008, med
fjarhagslega tengdum adilum og midad vid 20% lagmarks eignarhald

Rod" Adaladili Nafn Fjoldi
1(1) 4807982289 Baugur Group hf. 184
2(2) 5603891409 Fjarfestingafélagio Gaumur ehf 158
3(3) 6106012350 Exista hf. 142
44 6012730129 FL GROUP hf. 96
5(5) 6312051780 Icelandair Group hf. 94
6(7) 6403881109 Milestone ehf. 81
7(8) 4602070880 Skipti hf. 80
8(9) 6003902289 Atorka Group hf. 69
9 (10) 5002696779 Siminn hf. 69
10 (11) 6102973079 Sambherji hf. 68
11 (12) 5711060940 Teymi hf. 64
12 (13) 5402912259 Landsbanki Islands hf. 63
13 (14) 5608820419 Kaupping banki hf. 62
14 (15) 5007973399 Eignarhaldsfélag hlutafélaga ehf 61
15 (16) 5111051610 Fjarfestingaféelagio Mattur ehf 60
16 (17) 6906892009 Vatryggingafélag Islands hf. 59
17-20 (18-20) 4108861629 Bakkavér Group hf. 57
17-20 (18-20) 6702012360 Hid islenska nimeraflutningsféelag 57
17-20 (18-20) 6801695009 Kaupfélag Skagfirdinga ( svf) 57
17-20 (-) 4909050730 IG Invest ehf. 57

1.1 sviga er r60 hopanna 1 lok ars 2008.

Heimild: Rikisskattstjori og Glitnir banki hf., Kaupping banki hf.,Landsbanki fslands hf.
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FL Group einnig til hops Baugur Group. Mynd 15 synir hop Baugur Group
a pessum tiltekna tima. Fra 1. jantar 2008 og fram ad falli eru ekki miklar
breytingar a pvi hvada adaladilar mynda steerstu hopana. Undantekningin er
Gagn chf. sem stekkur 1 6. sati sidla ars 2008. Pad kemur til vegna pess ad
1. jantar 2008 var pad skrad med neikvaett eigid f¢, en cigid fé Gagns var
ordid 14 milljonir krona 1 arslok 2008. Langflest fyrirtaki 1 hopi Gagns eru
fyrirtaki sem Gagn er fjarhagslega had.

Pegar skodadir eru hopar par sem einstaklingur er adaladili og eiginlegur
lagmarkseignarhlutur er 20% myndar Karl Wernersson fjélmennasta hopinn
bacdi um aramotin 2007/2008 og 1 lok ars 2008. Listi yfir pa einstaklinga
sem mynda steerstu hopana 1 byrjun ars 2008 og undir lok pess ars ma finna
i toflu 10. Flestir einstaklinganna eru a listanum baedi arin en athygli vekur
ad Finnur Ingolfsson myndar um aramotin 2007/2008 sjotta steersta hopinn
sem samanstendur af 48 16gadilum, en fellur Gt af listanum yfir pa tuttugu
efstu undir lok arsins 2008, en pa eru einungis 17 fyrirtaki { hopi Finns.
Mynd 16 synir hopinn myndadan med Karl Emil Wernersson sem adaladila

um aramotin 2007/2008.

Tafla 10. Fjoldi 16gadilar i steerstu hopunum pegar einstaklingur er adaladili,

annars vegar 1. jantiar 2008 og hins vegar 1. jantiar 2009

1. jantiar 2008 1. jantiar 2009
Nafn Rod Fjoldi Rod Fjoldi
Karl Emil Wernersson 1 83 1 82
Steingrimur Wernersson 2 77 2 75
Jon Asgeir Johannesson 3 75 3 71
Bjorgolfur Gudmundsson 4 52 6 41
Olafur Olafsson 5 49 4-5 47
Finnur Ingolfsson 6 48 - -
Bjorgolfur T Bjorgolfsson 7 47 4-5 47
Magnis Kristinsson 8 38 7 40
Stefan Pall bPorarinsson 9 35 9 34
Lba Skarphédinsdottir 10-11 34 13-14 31
Pétur Gudmundsson 10-11 34 10 33
Sigfas Jonsson 12-13 33 11-12 32
Kristbjorg Antonsdottir 12-13 33 11-12 32
borsteinn Mar Baldvinsson 14 32 - -
Kristjan V Vilhelmsson 15 30 13-14 31
Jon Por Hjaltason 16 29 15 30
Kristin Bjork Hjaltadottir 17 28 16-17 29
Agust Gudmundsson 18-20 27 - -
Jon Helgi Gudmundsson 18-20 27 16-17 29
Lydur Gudmundsson 18-20 27 - -
Sturla Snorrason - - 8 36
borarinn Arnar Sevarsson — — 18 27
Vilhelm Robert Wessman - — 19 26
Benedikt Sveinsson — — 20 26

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.
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Samantekt

’

Islandi ekki 6drum

a
fyrirtakjum eda tengdust faum 6drum fyrirtaekjum. Hins vegar myndadi stor

DPessi kafli synir ad 1 flestum tilvikum tengdust fyrirteeki

leg eignatengsl, eins og sest a

’

1 gegnum m argv1s

’

hopur fyrirtaekja pettridid net

myndum 6 og7. Vidskiptanet pessara fyrirtakja er oft pétt ofid og haegt er ad

fyrirtakja

finna hopa sem innihalda taeplega 200 fyrirtaeki. Einnig eru hopar

naesta kafla pessarar rann-

’

sem tengjast akvednum einstaklingum oft storir. I

a akvednum

t fr

soknar eru bornir saman hopar fyrirtaekja sem myndadir eru @

adaladilum, annars vegar samkvaemt skilgreiningum bankanna og hins vegar

samkvamt skilgreiningum pessarar rannsoknar.
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Nidurstodur I — Skilgreiningar bankanna og
rannsakenda a tengdum adilum

Eins og fjallad er um itarlega i kafla 8.0 { skyrslunni var utfeersla a reglum
Fjarmalaeftirlitsins um tengda adila oftast { héndum lana- eda ahaxttunefnda
bankanna, og virdast skilgreiningar peirra ekki alltaf i samreemi vid 16g og

reglur cins og deemi eru um en vid latum okkur nagja a0 nefna tvo.

A fundi dheettunefndar Glitnis pann 25 jantar 2008 var nidurstad-
an ad lan til Baugur Group til ad kaupa Wham veeri ekki hluti af ahaettu
Baugs, p6 svo ad Baugur eignist vid vidskiptin 49.5% hlut { Wham.“'®

yStodir Eignarhaldsfélag a 39% hlut { Baugur Group. A+B hlutir eru pé
79,6%. Adrir eigendur eru Bague SA 1 eigu Hreins Lofissonar og fleiri adila
sem d 12,9% A hlut, Kevin Stanford med 21,6% A hlut, Don McCarthy med
9% A hlut og Starfsmenn Baugs med 17,3% A hlut. Kevin Standford er einnig
eigandi Styrks og Stoda en med minna en 5% eignarhlut i badum félogum.

Litid er a Stod[ir] og Baug sem fjarhagslega Stengd félog. Stodir er
Jjdrhagslega sterkt, med storan hlut i Glitni, Tryggingamidstodinni, Landic
Property, Refresco, Royal Unibrew og Bayrock Group. Eigid fé Stoda var 115
milljardar krdna, eignir félagsins voru békferdar ¢ 401 milljard kréna. Tap d
drinu var 47 milljardar kréna. Baugur var med eigid fé 103 milljardar kréna,
eignir félagsins voru békferdar d 293 milljarda kréna og hagnadur a drinu
var 7 milljardar kréna. Félogin eru beedi fjdrhagslega sterk og ekki eru miklar
likur d ad annad lendi 1 greidsluerfidleikum lendi hitt 1 fjdrhagserfidleikum.“"

Her sidar berum vid saman nokkur demi um tengda adila midad vid
ttreikninga rannsakenda annars vegar og skilgreiningar bankanna hins vegar.
Daemin voru valin til ad gefa yfirlit yfir tengda adila sem tengdust 6llum vid-
skiptabénkunum og med mismunandi fjélda tengdra adila. Einnig syna pessi
daemi a) hversu naemir hopar tengdra adila geta verid fyrir skilgreiningu a
lagmarkseignarhaldi og adaladila, b) ahrif pess ad skilgreina hjon og fjélskyldu
sem eina ahattu, og ¢) syna fram a ad adilar sem tengjast stjornunarlega geta
haft mikil ahrif a hopinn.

Upplysingar um skilgreiningar Landsbanka [slands eru unnar upp ur
sérstoku skjali sem unnid var af Landsbankanum fyrir rannsoknarnefndina
og synir tengda adila 30. september 2008.”" Upplysingar um skilgreiningar
Glitnis eru unnar upp Gr gégnum um sterstu lantakendur Glitnis, ann-
ars vegar skjali um staerstu skuldara a samsteedugrunni og hins vegar skjali
um st6du lanveitinga { september 2008.”" Upplysingar um skilgreiningar
Kauppings eru unnar upp Gr skjali um tengingar ahettufjarfestinga, midad

vid stoduna 30. juni 2008.7> Rétt er ad hafa { huga a0 bankarnir tengdu adeins

18. Minutes, Meeting 643 of the Glitnir Bank Risk Committee Friday, January 25 2008 at 8.00hrs
in Skardsheidi.

19. Samantekt Sparisjodsbankans yfir fjarhagslega tengda adila fra 20. juni 2009, sent til og ad
beidni Fjarmalaeftirlitsins.

20. Utlan til tengdra adila, skjal unnid af Landsbankanum fyrir rannsoknarnefnd Alpingis.

21. Skjolin Steerstu skuldarar a samstaedugrunni.xls og Samanburdur st6du 07 og 08.xls fra Glitni
banka hf.

22. Skjalid Tengingar.xls unnid af Kauppingi banka hf.
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adila sem peir voru med utlan til og pvi er eélilegt a0 ekki allir tengdir adil-

ar komi fram { skilgreiningu bankanna. { fylgiskjali 3 ma sja skjlgreiningar

bankanna 4 fimm hopum tengdra adila og ma sja ad skilgreiningarnar voru

mjog mismunandi. Adur en itarlega er farid 1 nokkra hopa tengdra adila eru

Tafla 11. Samanburdur a steerd hopa samkvaemt talkun bankanna og adferdafradi pessarar rannsoknar

Mismunur eignatengdra

Adaladili Nafn Eigna- og fjdrhagslega tengdir Adeins eignatengdir  Samkveemt bonkunum og bankanna
6905061060 AN Holding ehf. 4 4 4 0
6003902289 Atorka Group hf. 69 42 16 26
5603840179 Bergur-Huginn ehf. 5 5 24 -19

Bjorgolfur Gudmundsson 52 52 25 27

Bjorgolfur T Bjérgolfsson 47 47 29 18
6905922749 Brautarholt ehf. 1 1 11 -10
6102692229 BYR sparisjodur, héfudstédvar 29 29 11 18
6006089910 Crosslet Vale Limited 3 3 1 2
5405922769 Eignarhaldsfélagio AREV ehf. 19 19 5 14
6106012350 Exista hf. 142 70 23 47
4806002150 Eyrir Invest chf. 10 8 5 3
5603891409 Fjarfestingafélagio Gaumur ehf 158 158 48 110
6012730129 FL GROUP hf. 96 59 14 45
7003943799 Fons hf. 28 28 6 22
6205070910 Gift fjarfestingarfelag chf. 9 9 3 6
5505003530 Glitnir banki hf. 37 37 4 33
6602881049 Hlutafelagio Eimskipafélag sl 46 22 20 2
5108002220 Jakob Valgeir chf. 10 8 9 -1
2509612009 Jakup a Dul Jacobsen 13 13 18 -5

Karl Steingrimsson 5 5 3 2
5608820419 Kaupping banki hf. 62 62 13 49
2907602169 Kevin Gerald Stanford 6 6 3 3
6312911129 Kjalar hf. 47 46 16 30
4505993529 Landic Property hf. 50 20 15 5
5402912259  Landsbanki [slands hf. 63 63 18 45

Magnts Jonatansson 18 18 4 14
6403881109 Milestone ehf. 81 80 27 53
4502049270 Mosaic Fashions Finance Limite 5 5 4 1
6409042830 Nordic Partners ehf. 25 25 25 0
6704002390 Norvik hf. 17 17 16 1
3110178888 Property Group A/S 6 6 11 -5

Robert Tchenguiz 11 11 21 -10
4103061740 Salt Investments ehf. 11 11 10 1
6102973079 Sambherji hf. 68 49 24 25
4209871109 Saxholl ehf. 30 30 12 18
5101069540 Scanbox Entertainment A/S 1 1 7 -6

Sktli Porvaldsson 5 5 3 2
6102695089 Sparisjodur Reykjavikur og nagrennis 37 37 5 32
6102693389 Sparisjodurinn 1 Keflavik 53 18 12 6
6902080400 Stapi fjarfestingarfélag chf. 1 1 1 0
7010861399 Straumur-Burdaras Fjarfestinga 26 26 9 17
4707080420 Stytta ehf. 3 3 1 2
6304071250 Sudurnesjamenn ehf. 21 4 4 0
6806062500 Sund ehf. 4 4 12 -8
6801081020 Svarthafur ehf. 2 2 1 1
6004942019 Viking chf. 3 3 3 0

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.
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skilgreiningar bankanna samkvamt kafla 8.0 { skyrslunni bornar saman vid

skilgreiningar byggéar a adferdafradi pessa kafla.

Samanburdur a staerd hopa

[ kafla 8.0 er fjallad um tengda adila og hopa myndada ut fra skilgreiningu
allra bankanna, p.c.a.s. ef einhver bankanna priggja tengdi adila vid hop pa
telst sa adili til hopsins, jafnvel po hann vantadi 1 skilgreiningu hinna bank-
anna. Tafla 11 synir demi um fjélda adila 1 hop samkveemt talkun bankanna
a pessum skilgreiningum og ber par saman vid hopa myndada med adferda-
fraedi pessa vidauka. Pad er fremur gert til samanburdar a adferd rannsakenda
vid thlkun bankanna, en ad fullyrda ad bankarnir hafi talkad reglurnar rangt.
Eins og sja ma er fjéldi adila 1 hop yfirleitt mun haerri samkveemt adferdafracdi
pessa kafla (i 33 tilvikum er hoépurinn sterri, 1 fimm tilvikum eru hoparnir
jafn storir og 1 atta tilvikum eru peir minni) jafnvel p6 adeins s¢ tekid tillit til
adila sem tengjast eignatengslum.

Steersti munurinn er a skilgreiningum a Milestone, par sem munurinn er
50 fyrirtaki, og a FL Group par sem munurinn er 45 fyrirtaeki. A adilum
tengdum Bjorgolfi Gudmundssyni munar 27 adilum og a adilum tengdum
Bjorgolfi T. Bjorgolfssyni munar 18 adilum.

I nokkrum tilvikum gefa skilgreiningar pessa kafla minni hopa eins og
adur hefur komid fram. Kemur par helst tvennt til, annars vegar rangur adal-
adili og hins vegar erlend felég sem ekki eru skrad 1 gégnum rikisskattstjora.
Bankarnir téldu 24 16gadila til hops Bergs-Hugins, en fjéldi fyrirtaekja 1 hopi
Bergs-Hugins er fimm samkvemt pessum vidauka. Bergur-Huginn ehf. er
hins vegar hluti af hopi Kjalars sem telur 46 adila 1 stad 5 adila Bergs-Hugins
chf. Jakob og Valgeir chf. er hluti af hopi myndudum med Porbirni hf. sem
adaladila, en sa hopur telur 27 adila (i stad 8 pegar Jakob og Valgeir ehf. er
skilgreint sem adaladili), samanbordid vid 9 adila 1 hopi Jakobs og Valgeirs
samkvaemt bonkunum. Annad daemi er Property Group A/S. Bankarnir téldu
11 adila til hops Property Group A/S, en flest félaganna i lista bankanna eru
dotturfeldg Property Group sem voru ekki skrad 1 gagnasafni um eignatengsl

islenskra félaga.

Samson eignarhaldsfelag ehf.

Samkvaemt skilgreiningu Landbanka Island fr4 30. september 2008 til-
heyrdi Samson adilum tengdum Bjérgolfi Gudmundssyni, eins og synt er
toflu 12. Glitnir tengir einnig saman Samson eignarhaldsfelag og Bjérgolf
Gudmundsson, en Bjorgolfur er ckki hluti af skilgreiningu Kauppings. Bacdi
Glitnir og Kaupping tengja Samson eignarhaldstelag vid Samson Properties
chf., og baedi Landsbankinn og Kaupping tengja Fjarfestingarfelagid Gretti
chf. vid Samson eignarhaldsféelag, en énnur félog eiga bankarnir ekki sameig-
inleg 1 sinum skilgreiningum. Pad er pvi greinilegt af pessu deemi og 6drum
sem sja ma i fylgiskjali 3 ad bankarnir attu oft litid sameiginlegt 1 skilgrein-
ingum sinum. Einnig skodudum vid hvort bankarnir innanlands hefdu lanad
til pessara felaga (skodud var ttlanastada Glitnis og Landsbankans i september
2008 og Kauppings 1 juni 2008 par sem skilgreiningar peirra um tengda adila
eru fra pessum tima). Ef vid skodum tofluna sjaum vid ad til deemis lanar
Landsbankinn til Samson Properties ehf. og Raudsvikur ehf., en telur pessi
felog ekki til tengdra adila po svo ad Samson Properties ehf. eigi Raudsvik
ad fullu. Glitnir lanar til Olafsfells ehf. en telur pad ekki til adila tengdum
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Samson, en Olafsfell er ad fullu { eigu Bjorgolfs Gudmundssonar (og pvi
a Samson ecignarhaldsfélag ekkert 1 Olafsfelli). Fleiri felog 1 eigu fedganna
eru ekki tengd Samson-hopnum, til demis AB Capital ehf., Actavis Group
hf., Actavis Pharma Holding 2 ehf., Avion Aircraft Trading hf., CCP hf,
Danberg chf. og svo framvegis, en 61l pessu félog voru med meira en 100
milljonir 1 Gtlan 30. september 2008 fra islensku bonkunum og eignarhlutur

Bjoérgolfanna ad minnsta kosti 20%. Tengingar bankanna 1 pessu deemi virdast

pvi hafa verid nokkud handahofskenndar.

Tafla 12. Fyrirteki tengd Samson eignarhaldsfélagi chf

Utlén frd
Tengdir adilar islenskum utibuum

Lands- Lands-

banki  Kaup- banki  Kaup-
Engdir adilar Glitnir  Islands [)ing Glitnir  Islands [)in(q
Samson eignarhaldsfélag ehf X X X X X x
Bjorgolfur Gudmundsson X X X
Samson Properties ehf X X X X! x
Amber International Ltd X
Arvakur hf X X
Fjarfestingarfélagid Klaki ehf X
Landsprent ehf X X
Vatn og land chf X
West Ham United Football Club plc X b
Fjarfestingarfélagio Grettir ch x x x
Bell Global Investment Sarl X
Forsida Ehf X
Grettir eignarhaldsfélag ehf X X
Hansa ehf X X
Olafsfell ehf X X X
Rainwood S.A.” X
Empennage Inc X
Landsbanki Islands hf,adalstédv X X
Landsbanki fslands hf.(tibt x
Raudsvik ehf X X x
xxx med einkennisntimer 7010* X
Heildarfjoldi adila 1 hop 9 9 8 8 6 4

1. Feitletrud bla X eru pau fyrirtacki sem islensku atibtin lanudu til en voru ekki skradir sem tengdir adilar
hja vidkomandi banka.

2. Eins fannst ckki kennitala a Rainwood S.A., einungis cinkennisnimerid 9000088560, og ma pvi gera rad
fyrir ad fyrirtackid hafi verid i vidskiptum vid erlend dotturfelég Landsbankans.

3. Felagid xxx var skrad a einkennisntmerid 7010, sem er Gtibusnumer Kauppings Banka 1 Lixemborg, og

ma gera rad fyrir ad félagid hafi verid i vidskiptum vid bankann par.
Heimild: Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

Pegar skilgreiningar rannsakenda a Samsonhopnum er bornar saman
vid skilgreiningar bankanna sest ad hopur rannsakenda telur fleiri félég og
tengir badi Bjérgolf Gudmundsson og Bjorgolf T. Bjorgolfsson vid Samson
cignarhaldsfelag ehf. Midad vid 20% lagmarkseignarhlutfall eru 16 adilar
hopnum. Mynd 17 synir pessa adila og tengingu peirra innbyrdis. Raudar
nodur takna einstakling, dokkblaar nodur eru fyrirtaki sem annadhvort
ciga ad minnsta kosti 40% 1 Samson cignarhaldsfélagi chf. eda fyrirtaki sem
Samson eignarhaldsfélag a ad minnsta kosti 40% 1. Ljosblaar n6dur takna a
sama hatt felog sem tengjast Samson eignarhaldsfélagi med ad minnsta kosti

20% cignarhaldi og svartar nodur takna félog sem tengjast med ad minnsta
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kosti 10%. Ad lokum er vert ad athuga pad ad ef Bjérgolfur Gudmundsson
vari skilgreindur sem adaladili veeru 52 félég 1 hopnum, og ef Bjorgolfur T.
Bjérgolfsson vaeri notadur sem adaladili til ad mynda hopinn veeru 47 adilar 1

hopnum eins og fram kom ad framan.
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Fyrirtaeki tengd Olafi Olafssyni

[ bonkunum var mismunandi hvort fyrirteeki Olafs Olafssonar voru kennd
vid Ker eda Kjalar. Eins og sja ma a myndum 18 og 19 breytast hopar
tengdra adila téluvert eftir pvi hvort Ker eda Kjalar er skilgreindur sem adal-
adili. Pegar Ker er adaladilinn virdast eignatengslin nokkud einf6ld. Olafur
Olafsson 4 ad mestu leyti Kjalar sem a hlut i Ker og svo framvegis. Fj6ldi adila
i hopi Kers er 18 (midad vid 20% lagmarkseignarhlutfall), samanborid vid
5j6 adila samkvamt skilgreiningu Glitnis og 13 adila samkvaemt skilgreiningu
Kauppings, cins og sja ma 1 toflu 13 (Landsbankinn virdist ckki hafa verid
med Gtlan til helstu adila tengdum Olafi Olafssyni). Ekki verdur mikil breyt-
ing samkvamt gdgnum a adilum tengdum Keri fra aramotunum 2007/2008
fram ad falli. Eldsneytisafgreidslan a Keflavik og Bifreidast6d Islands eru ekki

tengdir vid fall en ad 6dru leyti eru tengdir adilar hinir sému.

Tafla 13. Adilar tcngdir Olafi Olafssyni samkvaemt skilgrciningu Glitnis

og Kauppings
Ker ehf. - tengdir adilar Glitnir Kaupping (adilar tengdir Kjalar)
Jonar Transport hf
Kjalar hf

Samskip hf
Bakkavogur ehf
Egla hf

Ker ehf

Kjalar Invest B.V.

Fordace Limited

e I

Hanna Olafsdotttir
ICELAND SEAFOOD Internat ehf

Kimono

Marine Choice Limited
Olafur Olafsson

Sable Air ApS

Samskip Holding B.V.
Sigurdsson & Olafsson

R T R R R R A

Heimild: Glitnir banki hf. og Kaupping banki hf.

Pegar Kjalar er adaladilinn breytist hopurinn téluvert. Inn koma fjarhags-
lega tengdir adilar og cignatengslin verda floknari, eins og sja ma a mynd
19. Oranje chf. tengist Kjalari sem fjarhagslega tengdur adili, p.e.a.s. hlutur
Oranje chf. i Kjalari er pad stor ad ef Kjalar verdur gjaldprota, lendir Oranje
chf. { greidsluerfidleikum. Vid sjaum einnig ad Kaupping banki hf. tilheyrir
tengdum adilum. Eiginlegur hlutur Kjalars 1 Kauppingi banka voru rim 10%
pannig ad ef Kaupping banki yrdi gjaldprota myndi Kjalar lenda i greidsluert-
idleikum. Petta deemi synir skyrt hversu mikil ahrif skilgreining adaladila
hefur a hop tengdra adila.

Tengdir adilar skilgreindir ut fra O]@”j O]afssyni

Pegar Olafur Olafsson er skilgreindur sem adaladili er hopur tengdra adila
svipadur pvi pegar Kjalar er skilgreindur sem adaladili, eins og sja ma a mynd
20.Vid hopinn baetast pau felog sem Olafur Olafsson 4 sjalfur hlut 1 en ekki
i gegnum Kjalar, en pad eru féldgin Midhraun chf. og Harlow Equities S.A.,
sem aftur a Partridge Management Group S.A. Ad auki tengist Olfur Kimi

chf. minningarfélagi.
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Tafla 14. Fjoldi tengdra adila 1 hopum eftir lagmarks eignarhaldi og skilgreiningu adaladila (Olafur Olafsson)

31.12.2007 31.12.2008
Ldagmarks Olaﬁlr Olafsson og O]cy‘hr (j]afsson og
eignarhlutur [%] Ker ehf Kjalar hf équur Ohyrsson vidskiptafélagar Ker ehf’ Kjalar hf O,hyrur (j]cgrsxon vidskiptafélagar
10 25 59 60 74 23 58 58 72
20 18 47 49 60 16 45 47 58
30 15 42 43 47 14 41 42 46
40 12 32 31 36 12 32 31 36

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki {slands hf.

Mynd 22

Fjoldi fyrirtaekja i hdpum myndudum at fréa Keri,

Kjalari, Olafi Olafssyni og vidskiptafélégum

Fjoldi fyrirtaekja

10

T 20

T 30 T

40

Lagmarkseignarhlutur til ad falla i hop tengdra adila [%]

Ker

— Kjalar

= Olafur Olafsson

— Olafur Olafsson og vidskiptafélagar

1. jandar 2008.

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki

islands hf.

Olafur Olafsson tengist tveimur adilum stjornunartengslum, Hjérleifi
Por Jakobssyni og Asbirni Gislasyni. Asbjérn er medal annars forstjori
Samskipa hf. og stjornarmadur i Kjalari og Eglu hf. og varamadur 1 stjorn
Kers. Hjorleifur er medal annars stjornarformadur Samskipa hf., fram-
kveemdastjori Kjalars og Eglu chf. Oll eru pessu fyrirtaeki { meirihlutacigu
Olafs Olafssonar. Ef pessir prir adilar eru tengdir saman sem ein ahactta
stackkar hopurinn sem er tengdur Olafi Olafssyni, cins og sja ma a mynd 21
annars vegar og 1 t6flu 14 hins vegar par sem fjéldi I6gadila { hopunum pegar
Olafur Olafsson er adaladili er borinn saman vid fjolda tengdra adila pegar
Ker og Kjalar eru adaladili. Pegar Olafur Olafsson er skilgreindur sem adal-
adili er Kaupping banki ckki hluti af hans hopi, en Kaupping banki er hluti af

hopnum pegar Olafur, Asbjérn og Hjérleifur eru tengdir saman.

Baugur Group hf.

Fjoldi adila 1 hopi Baugur Group gerir pad ad verkum ad net tengdra adila er
flokid, eins og sja ma a mynd 23. Prir einstaklingar eru a myndinni, Johannes
Jonsson og Asa K. Asgcirsdéttir, sem tengjast Baugi pegar lagmarkscign-
arhlutfall er 10%, og Jon Asgeir Johannesson sem tengist Baugi fyrir allt
lagmarkscignarhald sem synt er a myndinni (10-40%). Tveir fjarhagslega
hadir adilar tengjast Baugi, annars vegar Eignarhaldsfelagid ISP ehf. i eigu
Ingibjargar Stefaniu Palmadottur og BGE Eignarhaldsfelag chf. hins vegar ad
mestu 1 eigu Skarphedins Bergs Steinarssonar, Gunnar Snavars Sigurdssonar,
Jons Asgeirs Johannessonar og Stefans Hilmars Hilmarssonar. Fyrirteeki a
bord vid Bonus, Hagkaup og 10-11 eru ekki a myndinni, par sem pessar versl-
unarkedjur voru reknar sem deildir innan Haga (dotturfélags Baugur Group)

en ekki sem sérstok fyrirtaki.

Adilar tengdir Joni Asgein‘ Johannessyni

Ef Jon Asgcir Johannesson er skilgrcindur sem adaladili, er hépur tcngdra
adila mjég svipadur adilum tengdum Baugi par sem Jon Asgeir Johannesson
var adaleigandi Baugs. Ef hins vegar Jon Asgeir Johannesson og Ingibjérg
S. Palmadottir eru skilgreind sem ein ahatta stakkar hopur tengdra adila
toluvert og hid sama gerist pegar Jon Asgeir Johannesson, Ingibjorg S.
Palmadottir og nanasta fjélskylda Jons eru skilgreind sem ein ahaetta. Myndir
24, 25 og 26 syna petta. Mynd 27 og tafla 15 syna fjclda tengdra adila ad
cinstaklingunum medtéldum pegar Jon Asgeir er einn adaladili, pegar Jon
/\sgeir Johannesson og Ingibjérg S. Palmadottir eru saman skilgreind sem
adaladili og pegar Jon Asgeir Johannesson, Ingibjérg S. Palmadottir og nan-

asta fjolskylda hans eru skilgreind sem adaladilinn, borid saman vid fjolda
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Tafla 15. Fjoldi tengdra adila i hopum eftir lagmarks cignarhaldi og skilgreiningu adaladila (Baugur Group hf)

31.12.2007 31.12.2008

Jon Asgeir, Jén /{sgeir,
La’gmar}es Baugur Jén A,Sgeir lngibjiirg og Baugur Jon /(:(geir Ingibjérg
eignarhlutur [%] Group hf' Jon /fsgeir og Ingibjorg fjolskylda Group hf Jén /llsgeir og Ingibjorg og fjolskylda
10 211 152 185 211 168 129 168 189
20 184 75 95 185 138 71 90 168
30 150 45 68 127 125 55 63 101
40 105 5 11 93 76 15 21 81

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

16gadila 1 hopi Baugur Group. Sem daemi eru 184 adilar 1 hopi Baugur Group Mynd 27
um aramotin 2007/2008 pegar midad er vid 20% lagmarkseignarhald. Ef zjéldi fﬁ?rzakl"x hép_ujrr)hmynduéum utff_"_? Eall:jgur
Jon Asgeir er skilgreindur sem adaladili pa eru cinungis 75 16gadilar i hopn- roup It “ont Asgelr Johannessynt og OIsiyidu
um, adilunum ﬁélgar 195 ef Jon Asgcir og Ingibjérg eru skﬂgrcind sem ein 250 Fjoldi fyrirtzekja
ahxtta og ef 61l nanasta fjélskylda Jons er skilgreind sem ein ahactta fjolgar
16gadilunum 1 185. Fjoldi adila { hopum er einnig mjég naemur fyrir pvi 200 TT—
hvert lagmarkseignarhaldid er. [ hopi Jons og fjolskyldu hans eru 93 adilar ef 150
midad er vid 40% lagmarkseignarhald, en peir eru 211 ef midad er vid 10%
100

lagmarkseignarhald. Af pessu deemi er ljost ad hopar tengdra adila eru mjog
hadir skilgreiningum a fj6lskyldutengslum og lagmarks eignarhaldi. 50

Hopur fyrirtakja tengd Joni Asgeiri er demi um hvernig skilgeiningar o

, . 1/ o , 10 T 20 ' 30 ' 40
rannsakenda a tengdum adilum voru olikar skilgreiningum bankanna. Hopur Lagmarkseignarhlutur til ad falla { hép tengdra adila [%]
Baugur Group var med 8-19 tengda adila 1 skilgreiningum bankanna (sja )
Baugur Group = Jén Asgeir
nanar 1 fylgiskjali 3) midad vid hatt 4 annad hundrad eftir skilgreiningum — J6n Asgeir og Ingibjorg
, ;. . . i . . = J6n Asgeir, Ingibjorg og fivlskylda

pessarar rannsoknar. Tafla 15 synir deemi um adila sem bankarnir skilgreindu
sem tengda Baugi. Par ma sja ad Landic Property ehf., sem Baugur Group a :a';iar::;r:f(k’giaustjéri, Glitnir banki hf., Kaupping banki h., Landsbanki

islands hf.

yfir 30% hlut i, er hvorki skilgreint sem hluti af hopi Baugs { Landsbankanum
n¢ Kauppingi, po svo ad badir pessir bankar hafi lanad til Landic Property

Tafla 16. Daemi um fyrirtaeki sem falla { Baugur Group hf hopinn samkvemt

skilgreiningu bankanna

Utlén frd
Tengdir adilar islenskum dtibtium
Lands- Lands-
,banki Kaup- ,banki Kaup-
Glitnir  Islands ping  Glitnir  Islands ping

Baugur Group hf X X X X X X
Fjarfestingafélagio Gaumur ehf X X
Hagar hf X X X
Hagkaup X X
Styrkur Invest ehf X X
Landic Property hf X X X! X
Ponnu Pizzur ehf X
Pyrping hf X X X X
Eignarhaldsfelagio ISP ehf
Ingibjorg Stefanta Palmadottir X X
Jon Asgcir Johannesson X X X X

1. Feitletrud bla X syna Gtlan bankanna til fyrirtekja sem ekki toldust tilheyra adilum tengdum Baugur
Group i vidkomandi banka samkvaemt skilgreiningu

Heimild: Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

49



VIDAUKI 2 — RANNSOKN A KROSSEIGNATENGSLUM ...
RANNSOKNARNEFND ALPINGIS

chf. Pad er pvi ohaett ad segja ad bankarnir hafi vanaaetlad atlanaahzttu sina
til adila tengdum Baugur Group.

Greint er fra 6llum fyrirtakjum sem falla { hop Baugur Group samkvaemt
skilgreiningu bankanna 1 fylgiskjali 3 vid pennan kafla. Feitletrud bla X {
toflu 16 syna Gtlan bankanna til fyrirtakja sem ekki toldust tilheyra adilum

tengdum Baugur Group {1 vidkomandi banka samkvaemt skilgreiningu.

Exista hf.

Mynd 28 synir hop myndadan { kringum Exista. Exista tengist storum felgum
abord vid Skipti hf. (cignarhaldsfelag Simans og fleiri felaga), Bakkavér Group
og dotturfelégum peirra, Vatryggingafélagi Islands og Kaupping banka. Exista
a23,5% prosent { Kaupping banka. Myndin synir ekki fjarhagslega hada adila
sem falla { hop Exista, en peir voru 124 vid aramotin 2007/2008, par af voru
cinungis 47 med meira en 500 puasund { eigid fé og 64 voru med neikvaett
cigid fé og pvi tcknilega gjaldprota. Tveir einstaklingar falla 1 Exista-hopinn,
peir Agﬁst og Lydur Gudmundssynir, en peir eiga 22,75% prosenta hlut hvor
i Exista 1 gegnum felag sitt Bakkabraedur hf., sem a ad fullu Bakkabradur
Holding B.V. sem a 45,5% hlut i Exista. Dotturfelog Kauppings sem og eignir
bankans eru ekki syndar a mynd 28, en pess ma geta ad a pessum timapunkti
atti Kaupping banki yfir 27% hlut 1 Skiptum ehf.

Milestone ehf.
Mynd 29 synir hop myndadan i kringum Milestone um aramotin 2007/2008.

Milestone tengjast tveir cinstaklingar, Karl Emil Wernersson sem a 49 %
ciginlegan hlut 1 Milestone og Steingrimur Wernersson sem a tapan 48%
eiginlegan hlut. Eignarhlutir beirra eru badi { eigin nafni og i gegnum eign-
arhaldsfelagid Leiftra Ltd. sem alfarid 1 eigu peirra bracdra. Milestone a
svo hlut 1 fjélda annarra fyrirteekja svo sem Sjova-Almennum tryggingum
hf., Attur chf., batti cignarhaldsfélagi chf., Foldungur chf., Driver chf.,
Milestone Import Export Ltd., Askar China chf., Rakungur chf., auk smaerri
hlutar { 6drum fyrirtaekjum. Inn i Milestone-hé6pinn falla einnig SJ1 chf., sem
a hluti i §]2 ehf., sem myndar flokin eignatengsl med Pectti International ehf.,
Fjarfestingafelaginu Meaetti chf., Skeggja ehf., Kar ehf. og BNT hf. Adeins citt
felag er fjarhagslega tengt Milestone um aramotin 2007/2008, en pad er
felagid Sattur ehf. sem a baedi hlut 1 Milestone og Skeggja ehf.

. .. / ! . .
Nidurstodur III — Utlan til tengdra adila
I pessum kafla eru skodud heildarGtlan til tengdra adila, par sem heildaratlan
er samheiti yfir Gtlan og framvirka samninga. Heildaratlanin eru skodud sem

hlutfall af eiginfjargrunni bankanna®, p.e.a.s. atlanahlutfallid er reiknad sem
(/]t]dnahlutfa]] = (heildaritlan til hops tengdra adila)/ eiginfjdrgrunnur

Badi Gtlanin og eiginfjargrunnarnir midast vid 31. desember 2007.
Skodud eru heildarttlan fra modurbénkum storu bankanna priggja, Glitnis,

Kauppings og Landsbankans, og titibaum peirra en lan fra dotturfelsgum eru

23. Eiginfjargrunnur samanstendur af eiginfjarlioum Gr efnahagsreikningi ad vidbattum vikjandi
lanum sem uppfylla akvedin skilyrdi. Nanar er fjallad um eiginfjargrunn 1 kafla 9.4 { skyrslu
rannsojknarnefndar Alpingis.
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ckki talin med par sem gégn um pau Gtlan barust rannsoknarnefndinni ekki
i heildstaedu formi heldur adeins stada 1 cinstokum manudi fra Kauppingi
og Landsbankanum i Liaxemborg. Upplysingar um eiginfjargrunna bank-
anna koma ar arshlutauppgjérum bankanna* og midast grunnarnir pvi vid
bankasamstacdurnar, p.c.a.s. baedi modurfelagid, atibh pess og dotturfeldg.

Reiknad ttlanahlutfall til tiltekins hops er pvi reiknad sem

Utla’nablugfa]]Z(hei]darl}tla’n til héps tengdra adila fra médurfélagi og utibu-

um)/ (eiginfjdrgrunnur samstceedunnar)

Par sem ciginfjargrunnarnir sem eru lagdir til grundvallar eru fyrir sam-
steedur bankanna en tlan og framvirkir samningar adeins fra modurbank-
anum (auk pess sem abyrgdir sem teljast til Gtlanaahaettu eru ekki teknar
med) gefa atreikningar Gtlanahlutfalla hagstada mynd af hlutfallinu par sem
lan og adrar ahattuskuldbindingar i dotturféldgum bankanna @ttu ad leggjast
vid heildarGtlanin. Ef Gtlan til tengdra adila fara ytir 10% af ciginfjargrunni
banka teljast pau stor ahaettuskuldbinding.”

Her a eftir verdur farid yfir heildaratlan til peirra vidskiptahopa sem
fjallad var um 1 nidurstédum II. Heildaratlan eru skodud med tilliti til lag-
markseignarhalds, til ad syna fram a hvernig skilgreining hopanna hefur ahrif

a mat a steerd Gtlanadheettu innan bankanna.

Heildaratlan til tengdra adila Gt fra fyrirtaekjum
Hér verda skodud heildartlan bankanna loriggja til fimm vidskiptahopa. Ljost
er ad hagt vaeri ad taka mun fleiri deemi en telja ma ad atlan til pessara hopa

gefi hugmynd um Gtlanaahaettu tengdra adila innan bankanna.

Baugur Group hf.

begar heildaratlan bankanna priggja til Baugur Group og tengdra félaga er
skodud sést ad pau skdpudu umtalsverda ahaettu i 6llum bénkunum. Jafnvel
pott lagmarkseignarhald s¢ skilgreint sem 50% (sem er allt of prong skil-
greining ad mati rannsakenda) eru atlan til Baugs og tengdra felaga yfir 10%
af ciginfjargrunni allra bankanna. Med lackkandi lagmarkseignarhaldi fjélgar
1 hopnum og ttlanin til hopsins aukast. Vid 40% lagmarkseignarhald eru allir
bankarnir med heildaratlan yfir 30% af eiginfjargrunni sinum og er ljost ad
Baugur Group og tengd félég myndudu svo stora ahaettu hja 6llum bénkunum
ad enginn peirra gat haett a ad Baugur og fyrirtacki honum tengd faeru 1 prot.
begar lagmarkseignarhaldid er skilgreint sem 20%, eru ttlanin fra Glitni og
Landsbanka a milli 60 og 70% af ciginfjargrunni peirra. Pad ma pvi segja
ad utlanaskuldbindingar Baugs hafi verid ordnar of storar fyrir allt islenska
bankakerfid og ma pvi Ieida ad pvi likur ad Baugur Group og tengd felog hafi
haft tangarhald a pessum bénkum.

Mynd 30 sjnir utlanahlutfall bankanna briggja til fyrirtackja tcngd Baugur
Group sem fall af lagmarkseignarhaldi. Pegar mynd 34 er skodud sést ad i
kringum 37% lagmarkseignarhlut er stokk 1 Gtlanum Glitnis og Landsbankans
til hopsins sem skyrist af pvi ad Baugur Group atti 37% i Stodum, sem adur
hétu FL Group, en pad félag var med stor lan fra baedi Glitni og Landsbanka.

24. Sja nanar 1 kafla 8.7 i skyrslu rannsoknarnefndar Alpingis.
25. Reglur um storar ahattuskuldbindingar hja fjarmalafyrirteekjum nr. 216/2007,
http://www.stjornartidindi.is/ Advert.aspx?ID=db67403d-8641-4037-86cf-aa77f2b52f0c.
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Mynd 30

Hlutfall heildaratlana Baugur Group og tengdra
adila sem hlutfall af eiginfjargrunni og sem fall
af lagmarkseignarhlut vid dramétin 2007/2008
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Lagmarkseignarhlutur til ad falla i hop tengdra adila [%]

— Glitnir = Kaupping = Landsbanki

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
[slands hf.
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Mynd 31

Hlutfall heildaratlana Milestone og tengdra
adila sem hlutfall af eiginfjargrunni og sem fall
af lagmarkseignarhlut vié aramétin 2007/2008
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—— Glitnir = Kaupping = Landsbanki

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.

Mynd 32

Hlutfall heildardtlana Exista og tengdra adila
sem hlutfall af eiginfjargrunni og sem fall af

lagmarkseignarhlut vid aramaétin 2007/2008
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Lagmarkseignarhlutur til ad falla i hop tengdra adila [%]
—— Glitnir = Kaupping = Landsbanki
Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.
Mynd 33

Hlutfall heildardtlana Kers og tengdra adila
sem hlutfall af eiginfjargrunni og sem fall af
lagmarkseignarhlut vid aramaétin 2007/2008
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— Glitnir = Kaupping = Landsbanki

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.

Hvorki Glitnir n¢ Landsbankinn flokkudu Stodir/FL Group med Baugur
Group sem eina ahaettu jafnvel pott Baugur atti svo storan hlut 1 Stodum. Vid
33% lagmarkseignarhald kemur annad stékk 1 Gtlanum fra 6llum bénkunum,
po6 mest hja Glitni og Landsbanka, en pad skyrist af pvi ad Landic Properties

kemur inn { hopinn.

Milestone ehf.
Hopur tengdra adila pegar Milestone er skilgreint sem adaladili telst adeins
til storra ahacttuskuldbindinga hja Glitni banka, par sem heildarlan til hans
eru yfir 10% af eiginfjargrunni. Pegar mynd 31 er skodud sést mikil aukning
i heildarttlanum pegar lagmarkseignarhlutir eru i kringum 15%. Petta skyr-
ist af cignarhaldi Milestone 1 N1 og BNT, en vid pad ad pau fyrirtaki batast
i hopinn fara heildaratlan Glitnis yfir 25% af ciginfjargrunni. Aukningin {
kringum 12% hja Landsbankanum skyrist af cignarhaldi { Teymi hf.

Pess ma geta ad Milestone atti yfir 5% eiginlegan eignarhlut i Glitni banka
i gegnum Patt International, sem er eignarhaldsfélag sem Milestone a ad

ramum premur fjordu hlutum 1 gegnum hin ymsu félég.

Exista hf-

Eignarhaldsfélagid Exista myndar stora ahattu i 6llum bénkunum premur
i arslok 2007, jafnvel po ad hoparnir s¢u skodadir ut fra hau lagmarkseign-
arhaldi, eins og sja ma a mynd 38. Um leid og krafa um lagmarkseignarhald
fer nidur fyrir 40% eru heildaratlan Glitnis og Kauppings komin yfir 25% af
ciginfjargrunni peirra og stackkar hopurinn ekki med tilliti til atlanaahaettu
pott krafa um lagmarkseignarhald s¢ lackkud 1 20%. Exista-hopurinn myndar
pvi mj6g stora ahattu hja Glitni og Kauppingi og voru peir bankar pvi talsvert
undir pvi komnir ad Exista og tengd félog gaetu stadio 1 skilum.

[ 4rslok 2007 4tti Exista 23% hlut { Kaupping banka 1 gegnum dotturfélag
sitt Exista B.V. sem skrad var i Hollandi. Eignarhlutir { fjarmalafyrirtakjum
teljast virkir cignarhlutir ef peir fara yfir 10% og purfa fjarfestar sambykki
Fjarmalaeftirlitsins til ad eignast svo stora hluti og vid aukningu eignarhlutar
120, 25, 33 eda 50%. Exista var pvi ekki adeins virkur hluthafi i Kaupping
banka, heldur atti pad storan hlut ad Kaupping banki taldist til hlutdeild-
arfélags™ Exista. A sama tima myndudu Exista og tengd félog mjog stora
ahzettu sem lanpegar.

Vid 45% lagmarkseignarhald betast Bakkabraedur Holding B.V. 1 hop-
inn sem skyrir stokk { Gtlanum fra Kauppingi og vid 43% cignarhald bactast
Siminn og dotturfélég hans 1 hopinn sem skyrir Gtlanaaukningu hja Glitni og
Kauppingi. Adrar skarpar breytingar i Gtlanum hopsins skyrast af pvi ad pegar
cignarhlutfallio fer 1 39% bactast Bakkavararfyrirtackin vid, en pau voru badi
med lan fra Glitni og Kauppingi, Lyfja bactist vid 1 35% og Huscignarfélagio
Sigtan 38 chf. 1 20%.

Ker ehf. og Kjalar hf.
Par sem bankarnir skilgreindu tengda adila ymist at fra Keri eda Kjalari eru
hopar tengdra adila pessara tveggja félaga skodadir.

Utlén til hopsins pegar Ker er skilgreint sem adaladili toldust ekki til

storra ahattuskuldbindinga hja neinum bankanna 1 lok ars 2007 en hopurinn

26. 4.tolul. 2. gr. laga um arsreikninga nr. 3/2006 , http:/ /www.althingi.is/lagas/nuna/2006003.
html.
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er bo naerri pvi hja Kauppingi. Eins og sést a mynd 33 er hlutfall heildarlana
til Kers-hopsins ekki naemt fyrir skilgreiningu a lagmarkseignarhaldi og skyr-
ast Gtlanin ad mestu af lanum til Kjalars. Kjalar a beint teep 92% 1 Keri og naer
98% bpegar cinnig er tekid tillit til 6beins eignarhalds. Pad er pvi naer ad lita
a hopinn 1t fra Kjalari sem ahaettuh6p pvi par sem Kjalar a neer allt hlutafé
Keri er Ker hluti af hopi adila tengdum Kjalari.

Hopar adila tengdum Kjalari toldust til storra ahattuskuldbindinga hja
Glitni og Kauppingi, p.c. heildaratlanin fra hvorum banka eru yfir 10% af
ciginfjargrunni peirra. Kjalar og tengdir adilar eru hins vegar ekki storir
skuldarar hja Landsbankanum um aramétin 2007/2008. Vid lagmarkseign-
arhlut 35% hackka ttlanin téluvert hja Glitni og Landsbanka, eins og sja ma a
mynd 34, sem skyrist af pvi ad HB Grandi kemur inn 1 hopinn. Munurinn mill
Kers og Kjalars synir hversu mikilvaegt pad er ad velja réttan adaladila pegar
horft er a hopa tengdra adila med pessari adferdafracoi.

Samson eignarhaldsfélag ehf.

Utlan til hopa tengdra adila pegar Samson cignarhaldsfelag er adaladili, eru
ckki naem fyrir skilgreiningu a lagmarkseignarhlut hja Kauppingi og Glitni
banka. Samson telst til storra aheettuskuldbindinga hja Glitni i lok ars 2007
en lanin eru nzr eingéngu til Samson eignarhaldsfélags sjalfs. Landsbankinn
er ckki med nein Gtlan til hopsins ef lagmarkseignarhlutur er skilgreindur yfir
26%, en ef lagmarkseignarhaldshluturinn er minni kemur Fjarfestingarfélagid
Grettir chf. inn 1 hopinn og Grettir chf. var med ha lan hja Landsbankanum.
Samson a 25,6% hlut 1 Gretti chf. { gegnum Opera Fjarfestingar chf., sem
Samson a ad fullu. Fjarfestingarfelagid Grettir ehf. er eina félagid, 1 hopi
tcngdra adila bcgar légmarkscignarhlutur er skilgrcindur yfir 10%, sem er
med lén fra Landsbankanum. Utlan Landsbankans til Grettis eru 4 mérkum
pess ad mynda stora ahattuskuldbindingu, eru 9,4% af eigninfjargrunni, eins

og sja ma a mynd 35.

Heildaratlan til hc')pa })egar einstaklingar eru adaladilar

Jon /‘fsgeir Johannesson og fjolskylda
Hopar sem eru myndadir at fra Joni Asgeiri Johannessyni teljast til storra
ahattuskuldbindinga pegar skilgreining a lagmarkseignarhlut fer nidur {
30%. Pa teljast hann og félég honum tengd til storra ahaettuskuldbindinga
hja 6llum bénkunum premur, p.e.a.s. utlan peirra til félaganna voru yfir
10% af ciginfjargrunni hvers banka fyrir sig. P6 svo ad Jon Asgeir sé steersti
cinstaklingshluthafi Baugur Group mynda félog honum tengd ekki neerri eins
stora ahattu og hopur myndadur 4t fra Baugur Group sem fjallad var um ad
framan, par sem faerri dotturfelég Baugur Group falla i hop Jons Asgeirs (vio
sama lagmarkseignarhald). Undantekning fra pvi er pegar lagmarkseignarhald
er mjég lagt, pa skapar hopur adila tengdum Joni Asgeiri alika ahaettu og
Baugur Group-hopurinn. Pratt fyrir minni hop tengdra adila, myndar hopur
Jons Asgeirs engu ad sidur verulega stora ahattu gagnvart 6llum bénkunum
pegar lagmarkseignarhald er skilgreint sem 20% og pa serstaklega hja Glitni
og Landsbanka (mynd 36).

Pegar lagt er saman cignarhald Jons Asgcirs og Ingibjargar S. Palmadottur
i fyrirteekjunum og hops tengdra adila, sem er myndadur ut fra peim hjonum,
eykst Gtlanahlutfallid. Hopurinn myndar stora ahaettu vid 35% lagmarkseign-

arhald (en h()pur tcngdur Joni Asgciri einum myndaéi a hinn béginn stora
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Mynd 34

Hlutfall heildarutlana Kjalars og tengdra adila
sem hlutfall af eiginfjargrunni og sem fall af
lagmarkseignarhlut vid aramétin 2007/2008
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—— Glitnir = Kaupping = Landsbanki

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.

Mynd 35

Hlutfall heildaratlana Samson eignarhaldsfélags og
tengdra adila sem hlutfall af eiginfjargrunni og sem
fall af lagmarkseignarhlut vid aramétin 2007/2008
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— Glitnir = Kaupping = Landsbanki

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
{slands hf.
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Mynd 36 ahzettu vid 30%). Petta skyrist af tvennu. Annars vegar af pvi ad sameiginlega

Hlutfall heildaratlana Jons Asgeirs Johannessonar
og adila tengdum honum, sem hlutfall af eiginfjar-
grunni og sem fall af lagmarkseignarhlut vid

eiga pau steerri hlut 1 Baugur Group og pvi eykst eignarhald peirra i Baugi

og dottur- og hlutdeildarfélogum samkveemt pvi. Hins vegar vegna fjarfest-
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— Glitnir = Kaupping = Landsbanki

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki

{slands hf.

Mynd 37

Hlutfall heildaratlana Jéns Asgeirs Jéhannessonar,

Ingibjargar Palmadéttur og adila tengdum

peim, sem hlutfall af eiginfjargrunni og sem fall
af lagmarkseignarhlut vid &ramétin 2007/2008
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Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki

{slands hf.

Mynd 38
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ingarfélags Ingibjargar, Eignarhaldsfélagsins ISP chf., sem var alfarid { eigu
hennarar (mynd 37).

A9 lokum skilgreinum vid fjélskyldu Jons Asgcirs sem tengda adila, p.e.
Jon Asgeir, Ingibjérgu eiginkonu hans, Johannes fodur hans, Asu modur hans
og Kristinu systur hans. Pegar eignarhlutar peirra allra eru lagdir saman telj-
ast pau stor ahaetta hja 6llum bénkunum jafnvel pott gerd veeri krafa um 50%
cignarhald til ad mynda ahacttuhop eins og sja ma a mynd 38.

Pad er pvi ljost ad Jon Asgeir var stor vidskiptavinur hja 6llum bénkunum
sem og fjolskylda hans 6ll. Fjolskyldan 1 heild myndar svo stora ahaettu hja
bankakerfinu ad fullyrda ma ad enginn bankanna hafi haft efni a ad gjaldfella
lan a adila tengdum peim, vegna hugsanlegra kedjuverkandi ahrifa. Pess ma
geta ad fjolskyldan atti samanlagt yfir 10% 1 Glitni banka sem telst virkur
cignarhlutur og krefst sampykkis Fjarmalaeftirlitsins ef litid veeri @ pau sem
adila 1 samstarfi. Eignarhlutir peirra koma ad mestu i gegnum hlut FL Group
Holding Netherlands B.V. og FL. GLB Holding B.V., dotturfelég FL Group.
Pau attu hins vegar hverfandi hluti { Kauppingi og Landsbanka.

(j]afur élafsson og vidskiptafélagar
[ lok arsins 2007 telst fjarfestirinn Olafur Olafsson og felog honum tengd til
storra ahaettuskuldbindinga hja Glitni, pegar lagmarkseignarhald er skilgreint

sem 30%. Kaupping lanar Olafi og felégum sem hann a 1 einnig storar fjar-

Mynd 39

Hlutfall heildaratlana Olafs Olafssonar og adila tengdum honum, sem hlutfall af
eiginfjargrunni og sem fall af lagmarkseignarhlut

Félég tengd Olafi Olafssyni, dramétin 2007/2008 Félog tengd Olafi Olafssyni, lok september 2008
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Hlutfall heildaratlana Jéns Asgeirs Jéhannessonar,
fidlskyldu hans og adila tengdum peim, sem
hlutfall af eiginfjargrunni og sem fall af lagmarks-
eignarhlut vid &ramétin 2007/2008

Félog tengd Olafi Olafssyni og tveimur
vidskiptafélogum hans, aramétin 2007/2008

Félog tengd Olafi Olafssyni og tveimur
vidskiptafélogum hans, lok september 2008
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Vidskiptafélagarnir eru Hjérleifur Pér Jakobsson og Asbjérn
Gislason.

= Glitnir — Kaupping
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Vidskiptafélagarnir eru Hjorleifur Por Jakobsson og Asbjérn
Gislason.

—— Landsbanki

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

— Glitnir = Kaupping = Landsbanki

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki
islands hf.
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haedir, en po ekki svo haar ad atlanin teljist til storra ahacttuskuldbindinga i
lok ars 2007 (mynd 39). Heildartatlan Glitnis og Kauppings til Olafs og felaga
1 hans eigu jukust umtalsvert fra aramotum fram til septemberloka 2008 og
teljast hann og félog tengd honum til storra ahaettuskuldbindinga hja badum
bénkum jafnvel p6 gerd s¢ krafa um 50% lagmarkseignarhald, eins og sja ma
a sému mynd.

Eins og framar greinir koma peir Asbjé')rn Gislason og Hjorleifur vida
fyrir 1 fyrirtakjum tengdum Olafi, ymist sem stjornarmenn eda fram-
kveemdastjorar. Ef litid er a Olaf, Asbjérn og Hjérleif, sem tengda adila,
skapa peir einnig stora ahacttu gagnvart Kauppingi 1 lok ars 2007 (mynd 39)
pegar (sameiginlegt) lagmarkseignarhald er 25% eda laeegra. Ekki er mikill
munur a Gtlanum bankanna til hopanna at fra Olafi og hopanna 1t fra Olafi
og skilgreindum vidskiptaféldgunum hans tveimur, Hjorleifi Por Jakobssyni

og Asbirni Gl’slasyni.

Nidurstodur IV — Staerstu hopar med tilliti til atlana
Hopar ut fra fyrirtekjum

Eins og adur hefur verid fjallad um skiptir miklu mali pegar hopar eru mynd-
adir hvada adili er skilgreindur sem adaladili. Heildaratlan til hops eru pvi
had adaladila. Pvi var skodad hopar hvada adaladila voru med haestu atlan
fra storu bonkunum premur. Pegar hoparnir eru skodadir Gt fra pessu sjon-
arhorni, p.e. Gt fra 20% lagmarkseignarhaldi og adeins horft til eignatengsla,
sest ad fjoldi fyrirtakja 1 hopunum med sterstu ttlanin er mjég misjafn. Po
eru fjélskipudustu hoparnir, sem tengdir eru Fjarfestingarfélaginu Gaumi

ehf. og Baugur Group, mjég skuldsettir og skipa efstu setin 1 heildaratlan-

Tafla 17. Skuldsettustu hoparnir 31. desember 2007

Hlutfall af
eiginfjdr-
Rod  Adaladili’ Ma. evra Ma. kr. grunni Fjoldi
1 Baugur Group hf 5,58 508,69 51,8 182
2 Fjarfestingafélagio Gaumur ehf 5,37 489,77 49,9 158
3 FL GROUP hf 3,13 285,03 29,0 59
4 Styrkur Invest ehf 2,62 239,38 24 4 25
5 Tryggingamidst6din hf 2,61 238,24 243 15
6 TMféchf 2,60 237,52 24 6
7 Kynnisferdir ehf 2,55 232,78 23,7 12
8 Eik fasteignafélag hf 2,52 230,14 23,4 10
9 Eik properties chf 2,52 230,14 23,4 10
10 Unity Investments chf 2,43 222,05 22,6 6
11 F-Capital chf 211 192,54 19,6 7
12 Milton ehf 2,10 191,20 19,5 7
13 Gaumur Holding S.A. 2,05 186,75 19,0 63
14 Solin skin ehf 2,03 185,18 18,8 6
15 Mosaic Fashions Finance Limited 2,01 182,93 18,6 5
16 Landic Property hf 1,99 181,72 18,5 20
17 Arena Holding ehf 1,97 179,89 18,3 12
18 Pyrping hf 1,92 175,08 17,8 10
19 FS6 chf 1,91 174,32 17,7 5
20 101 Skuggahverfi hf 1,91 174,25 17,7 6

1. Eignatengsl midast vid 20% lagmarks cignarhald.
Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.
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um enda deila Baugur og Gaumur fjolda fyrirteckja, eins og farid var yfir
nidurstédum I. Hopa med 20 staerstu heildarttlanin 1 lok ars 2007 ma sja 1
toflu 17. Ef toflurnar yfir steerstu hopana og skuldsettustu hopana eru bornar
saman sést ad marga adaladila ma einungis finna 1 tiu efstu saetunum a lista
yfir staerstu hopana eda i tiu efstu seetunum a lista yfir skuldsettustu hopana.
Pvi ma fullyrda ad heildarttlan fylgja ekki endilega fjélda fyrirtackja 1 hopi.
Eins og nanar var lyst 1 nidurstédum II geta skyldir adilar myndad mjég
svipada hopa, eins og sést best @ pvi ad tveir staerstu hoparnir med tilliti til
utlana eru Baugur Group og Fjarfestingarfélagid Gaumur ehf. bvi er mik-
ilvaegt pegar banki ihugar atlan til einhvers adila ad hann skodi utlanastédu
pess hops sem adilinn a heima 1 sem hefur hastu Gtlanastédu (og er pvi

staersta ahaettan fyrir bankann).

Hopar 1t fra einstaklingum
A sama hatt og pegar fyrirteki er skilgreint sem adaladili ma skilgreina ein-
stakling sem adaladila og skoda hopa myndada 1t fra eignarhaldi peirra sem
ahzettuhop. Eins og adur er midad vid ad einstaklingur eigi ad lagmarki 20%
beint og 6beint 1 fyrirtakjum til ad pau falli 1 hop vidkomandi. Auk skulda
fyrirtackja i hopnum eru skuldir cinstaklinganna sjalfra. Skuldir einstakling-
anna eru p6 mjog litlar samanborid vid samanlagdar skuldir fyrirtakjanna i
hopunum og hafa skuldir einstaklinganna ekki ahrif a r6d skuldugustu hopa
t fra cinstaklingum. I téflum hér aftar er auk Gtldnastddu hopanna at fra
cinstaklingunum skradur fjoldi fyrirtakja sem myndar hvern hop. Eins og
sja ma a téflum 18 og 19 er ekki mjég mikil fylgni milli fjélda adila i hop og
heildarskuldsetningu.

Eins og sést a toflum mynda flestir staerstu hluthafar fyrirtackjanna sem voru

til skodunar hér framar ahzttuhopa medal tiu efstu. Jon Asgeir Johannesson

Tafla 18. Staerstu skuldahopar tengdir einstaklingum 1 lok ars 2007 at fra
20% légmarks eignarhaldi

Rod Nafn M. evra Ma. kr.  Fjoldi I5gadila { hép
1 J6n Asgeir J6hannesson 2.209,4 201,5 75
2 Lydur Guomundsson 1.333,6 121,6 27
3 Agﬁst Gudmundsson 1.333,6 121,6 27
4 Robert Tchenguiz 1.202,6 109,7 11
5 Bjorgolfur Gudmundsson 1.074,5 98,0 52
6 Bjorgolfur T. Bjorgolfsson 846,2 77,2 47
7 Olafur Olafsson 845,0 77,1 49
8 Palmi Haraldsson 792,77 72,3 20
9 Johannes Kristinsson 681,4 62,1 19
10 Magnis Kristinsson 4956 45,2 38
11 Gervimadur utlond (0101307789) 491,7 44,8 372
12 Karl Emil Wernersson 469,2 42,8 83
13 Gylfi Omar Hédinsson 467,8 42,7 13
14 Gunnar Porlaksson 465,5 42,5 13
15 Steingrimur Wernersson 462,7 42,2 77
16 Loa Skarphédinsdottir 461,7 42,1 34
17 Kristjan V. Vilhelmsson 406,0 37,0 30
18 Porsteinn Mar Baldvinsson 399,3 36,4 32
19 Jon Kristjansson 391,2 35,7 15
20 Gabriela Kristjansdottir 390,6 35,6 14

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.
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Tafla 19. Staerstu skuldahopar tengdir einstaklingum, vid fall bankanna,
t fra 20% lagmarks eignarhaldi'

Rod Nafn M. evra Ma. kr.  Fjoldi Iogadila 1 hép
1 Robert Tchenguiz 2.175,5 316,5 11
2 Jon Asgeir Johannesson 1.560,2 227,0 71
3 Olafur Olafsson 1.318,2 191,8 47
4 Bjorgolfur Gudmundsson 1.007,2 146,5 41
5 Bjorgolfur T Bjorgolfsson 864,3 125,8 47
6 Gervimadur Gtlond 681,5 99,2 395
7 Karl Emil Wernersson 619,3 90,1 82
8 Steingrimur Wernersson 611,6 89,0 75
9 Gylfi Omar Hédinsson 463,5 67,4 13
10 Gunnar borldksson 462,2 67,2 13
11 Magnis Kristinsson 447.0 65,0 40
12 Palmi Haraldsson 399,2 58,1 22
13 Lba Skarphédinsdottir 392,3 57,1 31
14 Mendi Gertner 389,2 56,6 1
15 Moises Gertner 389,2 56,6 1
16 Jon Helgi Guomundsson 385,8 56,1 29
17 Jakup a Dul Jacobsen 374,3 54,5 13
18 Johannes Jonsson 351,6 51,2 15
19 Asa K Asgeirsdottir 350,5 51,0 15
20 Benedikt Sveinsson 3445 50,1 26

1. Eignatengsl midast vid eignir vid lok ars 2008.
Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki {slands hf.

myndar samkvaemt pessu steersta skuldahopinn 1 lok ars 2007, med heildar-
utlan sem nema ramum 201 milljardi krona eda 2,2 milljéroum evra, a gengi
vid lok ars 2007, en hann er staersti einstaklingshluthafinn { Baugur Group. A
eftir honum eru bradurnir Agﬁst og Lydur Gudmundssynir med jafn mikla
heildarskuld, riman 121 milljard krona eda tepa 1,3 milljarda evra (sja toflu
17). Ahattuhopar Gt fra peim eru enda peir somu vid 20% lagmarkseignarhald
pvi peir braedur fjarfesta mikid i sameiningu en peirra pekktustu fjarfestingar
eru 1 Bakkavor og Exista sem tekid var sem daemi hér framar. Fast a haela peim
er efsti erlendi einstaklingurinn, Robert Tchenguiz, en fyrirtacki 1 hans hopi
skuldudu samtals 110 milljarda kréona eda 1,2 milljarda evra vid lok ars 2007.
Fedgarnir Bjorgolfur Gudmundsson og Bjérgolfur T. Bjérgolfsson eru peir sid-
ustu a listanum til ad mynda hopa sem skulda ytir milljard evra, eda 1 kringum
100 milljarda krona en eins og kunnugt er stodu peir a bak vid Samson, stersta
hluthafa Landsbankans. Pess ma geta ad Bjorgolfsfedgar og felog tengd peim
skuldudu umtalsverdar fjarhaedir hja dotturfélagi Landsbankans 1 Laxemborg,
sem ekki koma fram a pessu yfirliti, eda rimar 320 milljonir evra vid fall bank-
anna. Téflur med yfirliti yfir tlan dotturfélaga bankanna { Lixemborg ma finna
i kafla 8.10 1 skyrslu rannsoknarnefndar Alpingis. Ofarlega a lista er einnig
hopur adila tengdum Olafi Olafssyni forsvarsmanni Kjalars og Kers. Braedurnir
Karl og Emil Wernerssynir eru i 10. og 11. sacti yfir skuldsettustu hopa tengdra
adila en hopar tengdir peim, hvorum um sig, skuldudu ramlega 460 milljonir
evra i arslok 2007, sem gera taepa 43,4 milljarda krona a gengi pess tima, en
braedurnir eru kenndir vid fjarfestingarfelagid Milestone.

Pess ber ad geta ad sum fyrirtaeki falla 1 fleiri en einn hop par sem allir

peir einstaklingar sem hafa yfir ad rada eiginlegum eignarhlut sem nemur

59



VIDAUKI 2 — RANNSOKN A KROSSEIGNATENGSLUM ...
RANNSOKNARNEFND ALPINGIS

20% eda meira fa pau i sinn hop. Par sem einstaklingar fjarfesta mikid { sam-
ciningu verda hopar peirra likari og par med heildaratlan til peirra, samanber
tiltekna fedga og bradur.

Vid fall hafdi skuldastada fyrirtackja tengdum pessum adilum breyst mikid
sem og r6d efstu manna. Edlilegast er ad bera saman heildarskuldbinding-
arnar 1 evrum par sem stor hluti af Gtlanunum var i erlendri mynt og vegna
pess ad gengi islensku kronunnar hafdi breyst mikid milli pessara tveggja
timapunkta. Nanari umfjéllun um samsetningu lana er 1 kafla 8.5. Samkvamt
midgengi Sedlabanka [slands var evran { arslok 2007 skrad 4 91,2 krénur en
30. september 2008 stod evran i 145,49 kronum.

Sa cinstaklingur sem myndadi skuldsettasta hopinn vid fall var Robert
Tchenguiz sem adur hafdi verid i 4. sati, eins og sja ma i toflu 19.
Heildarskuldir félaga tengdum honum voru tepir 2,2 milljardar evra, sem
er aukning a skuldsetningu sem nemur ramum 80% a niu manada timabili.
Fyrirteeki tengd Joni Asgeiri mynda sem fyrr skuldsettasta hop tengdan
islenskum einstaklingi en heildarskuldir hopsins sem tengist honum héfou
laekkad 1 evrum en hakkad s¢ midad vid islenskar kronur. Skuldir felaga
tengdum Olafi C)]afssyni jukust um rtman helming og var sa hopur sa pridji
skuldsettasti. A eftir Olafi koma Bjorgolfsfedgar, sem standa nokkurn veginn
i stad 1 evrum talid, og mynda hopar tengdir peim pa sidustu sem skuldudu
yfir milljard evra vid fall.

Athyglisvert er ad Gervimadur Gtlénd*” myndar hop sem skuldadi yfir
600 milljonir evra vid fall eda riman 101 milljard kréna, en Gervimadur
atlond er skradur fyrir Cignarhlutum i fyrirtackjum bcgar cigandi er busettur
erlendis og nanari deili ekki gefin upp a honum. A bak vid Gervimann Gtlénd
stendur pvi liklega hopur af einstaklingum og fyrirtakjum sem ckki hafa
islenska kennit6lu. Nanar er fjallad um Gervimann { atléndum pegar fjallad
er um ardgreidslur i nidurstédum V.

Karl og Steingrimur Wernerssynir voru a medal 10 efstu vid fall en Agﬁst
og Lydur Gudmundssynir féllu nidur 1 32. og 33. sati. Pad ad skuldir félaga
tengdum bradrunum Agﬁsti og Lydi minnki svo mikid milli timapunkta
skyrist af pvi ad 1 millitidinni h6fdu braedurnir faert eignarhald sitt 1 Exista fra
Bakkabraedur Holding B.V. til BBR ehf. Upplysingar um eignarhald a BBR
chf. voru ekki faanlegar pegar rannsoknin for fram pvi ad felagid hafdi ekki
skilad hlutafjarmidum. Bradurnir eru hins vegar einu stjornarmenn BBR chf.
svo faera ma rok fyrir pvi ad felagid se i1 peirra eigu. Uppreiknadar skuldir
peirra vid fall taka pvi ekki tillit til skulda Exista, en nanar er fjallad um utlan
til Exista og tengdra adila 1 timans ras 1 kafla 8.7. A medal steerstu skuldara
2008 eru braedurnir Mendi og Moises Gertner en i gognum rannsakenda
voru peir adeins skradir fyrir einu fyrirtaeki. Pad er fyrirtackid Crosslet Vale
sem skuldadi Kauppingi 390 milljonir evra i lok september 2008 en st skuld
var til komin vegna kaupa a hlutabréfum i Kauppingi. Frekari umfjéllun um
pad ma finna i 14. kafla skyrslunnar.

Lista yfir 100 skuldugustu hopana myndada 1t fra ecinstaklingum med
lagmarkseignarhald 20% i fyrirtaekjum er ad finna 1 fylgiskjali 5.

27. Gervimadur Gtlondum er samheiti yfir 16gadila skrada erlendis sem ekki hafa islenska kennitolu
og eru eignir skradar medal annars a kennitdluna 0101306789 sem ber nafnid Gervimadur
utlond 1 Pjodskra. Ekki er um einn adila ad reeda, heldur er Gervimadur utlondum sambheiti

ytir opekkta erlenda l6gadila.
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Steerstu skuldararnir

Her framar voru skodud heildaratlan til tengdra adila pegar einstaklingur var
skilgreindur sem adaladili. Haegt er ad skoda ttlanastéduna ut fra 6dru sjon-
arhorni med pvi ad margfalda saman eiginlegan eignarhlut hvers einstaklings
i fyrirtacki og skuldir pessi fyrirtackis (sem demi, ef cinstaklingur A a 50% {
fyrirtacki X, og X skuldar 2 milljonir, vaeru skuldir ,cignastédu A“ tveer millj-
onir sinnum 50% eda ein milljon. Vid kéllum petta eiginlega skuldast6du
(rétt er ad minna a ad @ moti pessum skuldum eru mismiklar eignir eftir pvi
hvada fyrirtaki og cinstaklingar ciga 1 hlut).

Toflur 20 og 21 her aftar syna jafnframt 20 efstu skuldara 1 lok ars 2007
og vid fall bankanna . Um er ad reeda heildaratlan bankanna til fyrirteckja
margféldud med eciginlegum eignarhlut hvers einstaklings auk skulda vid-
komandi einstaklings vid bankana 1 eigin nafni. Tulka ma pessar tolur sem
lista yfir pa sem skuldudu islensku bonkunum mest 1 lok ars 2007 og vid fall
bankanna. Hér er ekki verid ad mynda hopa Gt fra lagmarkseignarhaldi heldur
eru utlanin 16gd saman 1 hlutfalli vid eignarhluti. Téflur med 100 skuldugustu
adilunum 1t fra vegnum skuldum m.v. eignarhald er ad finna 1 fylgiskjali 6.

Steersti skuldari a badum timapunktum er Robert Tchenguiz med 1,2
milljarda evra i lok ars 2007 og 2,1 milljard evra vid fall sem er nokkurn
veginn pad sama og hoparnir sem Tchenguiz myndadi Gt fra 20% lagmarks-
cignarhaldi. [ lok 4rs 2007 er Jon Asgcir 1 60ru saeti med taepa 1,2 milljarda
evra, naestum jafn mikid og Tchenguiz en vid fall voru samanlagdar skuldir
Jons Asgeirs undir milljardi evra og skipadi hann pa 3. sectid. Olafur Olafsson
fer ar 3. saetinu 2007 med 670 milljarda evra1 2. seetid vid fall med 1,1 millj-

ard evra sem er nestum tvofoldun milli ara.

Tafla 20. Tuttugu steerstu skuldarar! ut fra samanlogdum Gtlanum islenska
hluta bankanna 1 lok ars 2007

Rod Nafn M. evra Ma. kr.
1 Robert Tchenguiz 1.243,6 113,4
2 Jon Asgcir J6hannesson 1.117,9 102,0
3 Olafur Olafsson 670,2 61,1
4 Hannes Por Smarason 568,4 51,8
5 AsaK Asgcirsdéttir 557,1 50,8
6 Ingibjorg Stefania Palmadottir 556,3 50,7
7 Johannes Jonsson 554,1 50,5
8 Bjorgolfur Gudmundsson 518,9 47,3
9 Palmi Haraldsson 437,7 39,9
10 Bjorgolfur T Bjorgolfsson 431,2 39,3
11 Lydur Gudmundsson 399,8 36,5
12 Agﬁst Gudmundsson 399,8 36,5
13 Johannes Kristinsson 388,1 35,4
14 Magnts Kristinsson 344,8 31,4
15 Loa Skarphédinsdottir 311,3 28,4
16 Gervimadur utlond 310,4 28,3
17 Jakup a Dul Jacobsen 306,0 27,9
18 Jon Helgi Gudmundsson 284,9 26,0
19 Karl Emil Wernersson 2542 23,2
20 Hreinn Loftsson 251,5 22,9

1. Skuldir eru vegnar 1t fra eiginlegum eignarhlut vidkomandi 1 fyrirtakjunum.

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.
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Mynd 40

Ardgreidslur fra einstokum atvinnugreinum

Heildarardgreidslur

Ma. kr.

2003 2004 2005 2006

2007

[ Eignarhaldsfélog I Fasteignafélog

Wl Fjarmalafyrirteeki [ Sjavaratvegur

I Tryggingafélog 1 Oll smasala

Heimild: Rikisskattstjori.

2008

Einstaklingar sem tengjast Joni Asgeiri fjolskyldubondum ferast ofar a
listann s¢ midad vid vegnar skuldir félaga peirra frekar en hop myndadan at
fra 20% lagmarkseignarhaldi. Foreldrar Jons Asgcirs, AsaK. Asgcirsdéttir og
Johannes Jonsson, erui 5. og 7. seeti vid lok ars 2007 og 1 6. og 7. sati vid fall.
Eiginkona Jons Asgeirs, Ingibj6rg S. Palmadottir, er 1 6. sati 2007 en 9. sacti
2008. Par sem hér eru skuldir lagdar saman midad vid eignarhlut vidkom-
andi er haegt ad leggja paer saman pvi eignarhlutirnir skarast ekki. Hjonin er
haegt ad tengja saman og skoda sem einn adila. Ef heildarGtlan til Jons /\sgeirs
og Ingibjargar eru 16gd saman nema heildarskuldir peirra meira en skuldir
RobertTchenguiz i lok ars 2007, eda ramum 1,7 milljordum evra, en vid fall
namu heildarskuldir peirra hjona tepum 1,3 milljérdum evra, sem er meira
en skuldir Olafs Olafssonar sem er { 2. seti. Gervimadur ttlond, p.e. opekkt
erlent eignarhald, stendur fyrir skuldir ad upphaed rGmar 320 milljonir evra 1
lok ars 2007 og rdmar 290 milljonir evra vid fall en pad skipar peim adilum
i14. 0g 15. saeti.

Tafla 21. Tuttugu steerstu skuldarar!' Gt fra samanlégéum atlanum islenska

hluta bankanna 1 lok september 2008

Rod Nafn M. evra Ma. kr.
1 Robert Tchenguiz 2.104,9 306,2
2 Olafur Olafsson 1.128,2 164,1
3 Jon Asgcir Johannesson 864,3 125,7
4 Bjorgolfur Gudmundsson 516,8 75,2
5 Bjorgolfur T Bjérgolfsson 481,7 70,1
6 Asa K Asgcirsdéttir 430,6 62,6
7 Johannes Jonsson 429,7 62,5
8 Hannes Por Smarason 410,6 59,7
9 Ingibjorg Stefanta Palmadottir 390,7 56,8
10 Jakup a Dul Jacobsen 349,8 50,9
11 Jon Helgi Gudmundsson 323,5 47,1
12 Karl Emil Wernersson 313,3 45,6
13 Egill Agtistsson 298,5 43,4
14 Steingrimur Wernersson 2945 42,8
15 Gervimadur utlond 288,5 42,0
16 Magnts Kristinsson 266,2 38,7
17 Alisher Burkhanovich Usmanov 237,1 34,5
18 Palmi Haraldsson 236,9 34,5
19 Loa Skarphedinsdottir 218,3 31,8
20 Kevin Gerald Stanford 214,8 31,3

1. Skuldir eru vegnar 1t fra eiginlegum eignarhlut vidkomandi 1 fyrirtackjunum. Eignatengsl eru fengin ut
fra eign vid lok ars 2008.

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

Nidurstodur V — Ardgreidslur a rannsoknartima-
bilinu

Baedi fyrir og eftir fall bankanna priggja birtust fyrirferdarmiklar frettir af
ardgreidslum fyrirtakja. Pess vegna eru skodadar serstaklega ardgreidslur
islenskra fyrirtackja a arunum 2003 til 2008, auk pess sem ardgreidslurnar
eru bornar saman vid oefnislegar eignir vidkomandi fyrirtaekja. Einnig eru

skodadir staerstu einstoku ardgreidendur og piggjendur og ad lokum hvernig
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arégreiéslur proudust 1 einstkum geirum atvinnulifsins. Allar tolur eru a

verélagi hvers ars.

Heildarardgreidslur

Heildarardgreidslur eru skodadar ut fra hlutafjarmidum sem borist hafa
Rikisskattstjora a arunum 2003-2008. Heildarardgreidslur 1 kerfinu vaxa
hvert ar, eru ramir 11 milljardar 2003, tepir 36 milljardar 2004, taepur 51
milljardur 2005, paer stokkva 1 113 milljarda 2006 og 152 milljarda 2007 en
falla undir 100 milljarda 2008.

Mynd 40 synir heildarardgreidslur fra cinstokum geirum atvinnulifsins
og mynd 41 synir heildarardgreidslur til einstakra geira. Ardgreidslur fra
fjarmalafyrirteeckjum taka stokk arid 2006 og haldast yfir 30 milljarda a arun-
um 2006—2008. Ardgreidslur fra cignarhaldsfelégum vaxa mikid a pessum
timabili, eru taepir 20 milljardar arid 2006, tepir 55 milljardar 2007, en
detta nidur arid 2008. Pegar ardgreidslur til cintakra geira eru skodadar ma
sja ad cignarhaldsfelog piggja langmestan ard a 6llu timabilinu og ardgreidsl-

urnar na hamarki arid 2007.
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Ardgreidslur til einstakra atvinnugreina
Heildarardgreidslur

Heimild: Rikisskattstjori.

Tafla 22. Tiu sterstu ardgreidendur aranna 2003 til 2008

;

2005 2006 2007 2008

[ Eignarhaldsfélog [ Fasteignafélog
Il Fjarmalafyrirteeki
Il Tryggingafélog

[ Sjavaratvegur
1 Ol smasala

Ar Ardgreidandi Ardgreidsla (m. kr.) Ar Ardgreidandi Ardgreidsla (m. kr.)
2003 Pormo6dur rammi-Saberg hf. 650 2004 Sjova-Almennar tryggingar hf. 3.500
Eimskipafeélag Islands hf. 450 Landssimi [slands hf. 2.111
Flugleidir hf. 364 Eignarhaldsfélagio GAS ehf. 1.567
Sambherji hf. 332 Straumur Fjarfestingarbanki hf. 1.441
Vatryggingafélag Islands hf. 310 Oliuverslun I[slands hf. 1.273
Vinnslust6din hf. 284 Tryggingamidst6din hf. 1.000
Sildarvinnslan hf. 272 Pormo6dur rammi-Saberg hf. 650
Haraldur Bodvarsson hf. 235 Baugur Group hf. 647
S6lumidstod hradfr.has. hf. 224 Flugleidir hf. 636
Grandi hf. 206 Kaldbakur hf. 557
2005 Eignarhaldsfélagio AV ehf. 3.055 2006 Kaupping banki hf. 24.812
Islandsbanki hf. 3.035 Straumur - Burdaras Fjarf. 6.733
Straumur - Burdaras Fjarf. 1.883 FL GROUP hf. 6.341
Lif hf. 1.240 Sjova-Almennar tryggingar hf. 6.000
Burdaras hf. 1.078 Glitnir banki hf. 5.317
Exista ehf. 1.000 Exista hf. 5.000
Islenskir adalverktakar hf. 990 Landsbanki Islands hf,adalstodv 3.285
Baugur Group hf. 950 Skeljungur hf. 2.200
Tryggingamidstodin hf. 896 Sparisjodur Reykjavikur og nagr 1.980
Atorka Group hf. 823 Tryggingamidstodin hf. 1.809
2007  FL GROUP hf. 14.980 2008 Kaupping banki hf. 14.809
Exista hf. 10.838 BYR sparisjodur,héfoust, farstyr 12.558
Kaupping banki hf. 10.366 Straumur-Burdaras Fjarfest hf. 5.739
Glitnir banki hf. 9.344 Glitnir banki hf. 5.332
Straumur-Burdaras Fjarfest hf. 7.396 Sparisjodurinn 1 Keflavik 2.801
Sjova-Almennar tryggingar hf. 7.300 Atorka Group hf. 2.193
BG Holding chf. 6.215 Tryggingamidstodin hf. 2.098
Nordural Grundartangi ehf. 6.019 Vatryggingafélag Islands hf. 1.800
Fons hf. 4.400 Sparisjodur Reykjavikur/nagr hf 1.605
Landsbanki Islands hf 4.347 Bakkavor Group hf. 1.180

Heimild: Rikisskattstjori.
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Mynd 42
Fimm steerstu ardpiggjendur hvers ars

Ma. kr.

2003

2004

2005 2006 2007 2008

Heimild: Rikisskattstjori.

Steerstu einstoku ardgreidendur

[ toflu 22 mé4 sja steerstu ardgreidendur aranna 2003 til 2008. Athyglisvert
er ad bera saman arin 2003 og svo arin 2007 og 2008 sem endurspeglar pad
sem lesa ma Gr mynd 42. Arid 2003 eru 5j6 af tiu steerstu ardgreidendunum
sjavaratvegstyrirtacki, en pau sidan hverfa hratt af listanum yfir efstu tiu. Pau
felég sem greida haestan ard 2008 eru flest fjarmalafyrirtaeki. Af féldgunum
sem greiddu Gt steerstan ard arin 2007 og 2008 eru mérg farin 1 prot eda hafa

gengié 1 gegnum nauéasamninga eda eru i nauéasamningum.

Steerstu einstoku ardpiggjendur

Tafla 23 synir staerstu ardpiggjendur aranna 2003 til 2008. Eins og adur segir
fara ardgreidslur vaxandi a pessu arabili. Arid 2003 eru tfu steerstu piggjendur
allir innlendir, arid 2004 er einn erlendur adili 1 efstu tiu setunum, nestur
4 eftir rikissjodi Islands, og arid 2005 er einn erlendur adili (asamt einum

opekktum adila). Arid 2006 fjolgar erlendum adilum 1 efstu tiu seetunum

Tafla 23. Tiu staerstu arépiggjendur aranna 2003 til 2008

Ar Ardgreidsla / Ardgreidsla
(m. kr.) biggjandi Ar (m. kr.) biggjandi
2003 299 Raeyri ehf 2004 3.618 Glitnir banki hf
235 Brim ehf. (samruni) 2.086  Rikissjodur Islands
221 Burdaras ehf. (samruni) 1.567  Villers S.A.
201 Sjova-Almennar tryggingar hf 1.273 FAD 1830 ehf
172 Kaupping banki hf 1.220 Stodir hf
167  Blnadarbanki [slands hf. (samruni) 884  Ker ehf
141 Tryggingamidstodin hf 584 Landsbanki [slands hf
135 Ker ehf 552 Atorka Group hf
126 Glitnir banki hf 535 AKSO ehf
118 Vatryggingafélag Islands hf 527 Kaupping banki hf
11.697 Heildar ardgreidslur 2003 35.717 Heildar ardgreidslur 2004
2005 2.453 Eignarhaldsfelagio GAS chf 2006 6.800 Milestone ehf’
1.240 Atorka radgjof ehf 5.521 Exista B.V
1.192 Stodir hf 2.956 Bakkabraedur Holding B.V.
990  Drog chf 2.710  Landsbanki [slands hf
962 Vatryggingafélag {slands hf 2.705 Egla hf
763 Landsbanki fslands hf 2.498 Hagar hf
691 Landsbanki Luxembourg S.A. 2.486 Arion safnreikningur
686 Kaupping banki hf 1.774 Landsbanki Luxembourg S.A.
604 opekktur, kt: 9999999999 1.623 Kaupping banki hf
602 Samos hf 1.449 Glitnir banki hf
50.763 Heildar ardgreidslur 2005 113.538 Heildar ardgreidslur 2006
2007 10.093  Baugur Group hf 2008 3.879  ExistaB.V
7.957 Matthews Holding S.A. 2.239 Gervimadur Gtlond
7.461 Milestone ehf 2.174 Stodir hf
6.019 Nordural ehf 2.014 Landsbanki Luxembourg S.A.
5.136  Bakkabraedur Holding B.V. 1.900  Samson Global Holdings S.a.r.l.
4.396 Landsbanki Luxembourg S.A. 1.799 Exista hf
3.031 Oddaflug B.V. 1.463  EglaInvest B.V.
2.974 Gnupur fjarfestingafélag ehf 977 FL Group Holding Netherlands B.V.
2.836 Arion safnreikningur 958 Arion safnreikningur
2.706 Styrkur Invest ehf 950 Saxholl ehf
152.249 Heildar ardgreidslur 2007 93.973 Heildar ardgreidslur 2008

Heimild: Rikisskattstjori.
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i fjora. Peir eru fimm arid 2007 og eru ordnir sjo af efstu tiu arid 2008,
ef ,Gervimadur utlond“ er talinn sem einn adili (Gervimadur Gtlond eru
opekktir eigendur erlendis). Mynd 42 synir heildarardgreidslur til 5 staerstu
ardpiggjenda hvers ars.

Ardgreidslur til einstaklinga og erlendra adila

Eiginlegir eigendur (e. ultimate owner) fyrirtackja eru alltaf einstaklingar. Ef
hins vegar ckki eru upplysingar um cignarhald, til deemis pegar eignarhald
tapast erlendis er ekki vitad um hverjir eru eigendur fyrirtakisins. Pvi er sér-
staklega skodadur hlutur einstaklinga og erlendra fyrirteekja i ardgreidslum.
Nidurstédurnar ma sja 1 t6flu 24. Athygli vekur ad ardgreidslur til erlendra
fyrirtackja 1 heildarardgreidslum er vaxandi 2003—2007 en dettur nidur arid
2008. Hlutur einstaklinga (baedi innlendra og erlendra) sveiflast fra 50% arid
2003 nidur 1 27% arid 2007 en er aftur kominn 1 46% arid 2008 (restin af ard-

grciéslum streymir amilli innlendra fyrirtackja) . Arégrciéslur til Gervimanns

Tafla 24. Tiu staerstu einstaklings arébiggjendur aranna 2003 til 2008

/
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Ar Ardgreidsla ) Ardgreidsla
(m. kr.) biggjandi Ar (m.kr.)  Piggjandi
2003 61,1 Olafur Ingi Olafsson 2004 500,0  Jon Palmi Guomundsson
61,0  Jénas Olafsson 140,0  Hordur Jonsson
60,3 Laufey Johannsdottir 119,0  Arni Ingi Stefansson
60,0  Gudmundur Kristjansson 74,3 Hjalmar Por Kristjansson
53,3 Kristjan V Vilhelmsson 73,3 Kristinn Adalsteinsson
52,1 Porsteinn Mar Baldvinsson 73,3 borsteinn Kristjansson
49,6  Hjalmar bor Kristjansson 73,3  Elfar Adalsteins
46,3 Halldor Johannsson 66,6  KristjanV Vilhelmsson
38,2 Jon Olafsson 65,1 borsteinn Mar Baldvinsson
37,0 Adalheidur Olafsdottir 64,4 Margeir Pétursson
37,0 Gudborg Bjarnadottir
37,0 Gudmundur J6nsson
37,0 Kari Jonsson
2005 219,3 Pétur Bjornsson 2006 1.234,0  Gervimadur utlond
166,7 Kristin Bjork Hjaltadottir 466,6 Baldur Orn Gudnason
166,7  Jon bor Hjaltason 258,5  Olafur Olafsson
141,1 Sturla Snorrason 235,7 Steingrimur Halldor Petursson
130,0 Helgi S Gudmundsson 228,5 Pall Breiddal Samtelsson
129,0 Gabriela Kristjansdottir 225,0 Snaebjérn Arngrimsson
129,0 Gunnporunn Jonsdottir 216,1 Sigurdur Einarsson
129,0  Jon Kristjansson 180,5  Karl Emil Wernersson
124,7 Birkir Kristinsson 180,4 Pétur Stefansson
119,8 Jon Helgi Gudmundsson 173,7 borhalli Einarsson
2007 2.099,0 Gervimadur utlond 2008 2.239,2 Gervimadur utlond
1.386,2  Olafur Olafsson 497,4  Hjalmar bor Kristjansson
341,2 Ingibjérg Stefania Palmadottir 397,6 Armann Armannsson
250,0  Gudmundur Kristjansson 304,3  Kristjan V Vilhelmsson
220,0  Pétur bor Sigurdsson 299,9  borsteinn Mar Baldvinsson
218,8 Hreinn Loftsson 2224  Haukur Oddsson
212,0 Bogi Oskar Palsson 210,0 borhalli Einarsson
200,0  Magnus Jonsson 207,3  Benedikt Sveinsson
199,3 Kristjan V Vilhelmsson 176,3 Magnus Johannsson
1949 borsteinn Mar Baldvinsson 176 Benedikt Steingrimsson

Heimild: Rikisskattstjori.
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Tafla 25. Hlutfall einstaklinga og erlendra fyrirtakja sem og Gervimanns i Gtléndum af heildararégreiéslum arin 2003 til 2008

Einstaklingar og erlend fyrirtceki Erlend fyrirtceki Gervimadur dtlond Heildar ard-
Ar M. kr. H]utfa” afhei]d M. kr. Hlugfall cyrheild M. kr. Hlugfa” cgpheild greiﬁslur, m. kr.
2003 6.164 52,70 193 1,60 0 0,00 11.697
2004 13.951 39,10 2.010 5,60 0 0,00 35.717
2005 22.961 45,20 1.410 2,80 0 0,00 50.763
2006 50.266 44,30 13.300 11,70 1.234 1,10 113.538
2007 71.893 47,20 30.160 19,80 2.099 1,40 152.249
2008 54.792 58,30 11.850 12,60 2.239 2,40 93.973

Heimild: Rikisskattstjori.

i Gtlondum voru lika skodadar sérstaklega. Hann piggur engar ardgreidslur
fyrr en 2006 (en pa voru skil a hlutafjarmidum gerd ad fullu rafreen og pvi
ckki lengur haegt ad skila inn audum kennitélum eda kennitélum sem eru
ckki til a hlutafjarmidum) og piggur pa raman milljard og rtma tvo milljarda
arin 2007 og 2008. Steersti hlutur ardgreidslunnar til Gervimanns atlanda er
vegna eignar hans 1 Kauppingi, en meiri upplysingar um Gervimann Gtlénd
ma finna 1 fylgiskjali 4.

Skodad var serstaklega hvada einstaklingar voru sterstu ardpiggjendur
hvers ars, p.c.a.s. hversu har ardur var greiddur beint til cinstaklinga (ckki
er tekid tillit til ards sem grciddur er til fyrirtackja sem cinstaklingar eiga
hlut ). Nidurstédurnar ma finna i t6flu 25 og eins og sja ma breytast steerstu

arébiggjendurnir mikid milli ara.

Oefnislegar eignir

. S L y . ,
Mynd 43 Efnislegar cignir, cins og fasteignir, vérur og rekstrarfjarmunir, eru skradar

Véxtur efnislegra eigna einstakra atvinnugreina hver 1 sinn lid a rekstrarframtali til Rikisskattstjora sem og vidskiptakrofur,

verobréf og eignarhlutir i 6drum fyrirteekjum. ber eignir sem ekki eiga sér
Ma. kr.

annan stad 1 efnahagsreikningi og eru ckki efnislegar eru skradar 1 lidinn
oefnislegar eignir. f oefnislegar eignir eru idulega skradar matskenndar eignir
cins og vidskiptavild og leyfi til notkunar akvedinna vérumerkja. Réttur til

nytingar audlinda fellur einnig undir 6efnislegar eignir, l)ar med talin keypt

aflahlutdeild { fiskveidum.?®

ngnis]e(qar ejgnir eftir geirum

s T Sooa T 2005 T 2006 T 2007 Mynd 43 synir oOefnislegar eignir eftir geirum efnahagslifsins (upplysing-

ar um hvada {SAT-flokkun er innan hvers flokks ma finna { tylgiskjali 1).

[ Eignarhaldsfélog [ Fasteignafélog

e . 1 , ;o . .
B oty B Svertegur £ Smisala Sjavaratvegsfyrirtaki bokfaera kvota sem o6efnislega eign sem skyrir miklar

) L1 ,
W Tryggingafélog oefnislegar eignir 1 sjarvaratvegi eda yfir 90 milljarda krona arid 2007. A
Ari& 2008 er undanskilid par sem skil & rekstrarframtdlum til Rikisskattstjora sama tima eru bokferdar 6efni51€gar eignir eignarhaldsfélaga um 85 mlu]-
& peim tima sem rannsoknin for fram voru mjog litil. ,

Heimild: Rikisskattstjori. aréar krona.

Arégreiéslur med tilliti til (')efnislegra eigna
Par sem mikil umrada hefur farid fram um Vi(?SskiptaVild29 og hversu mikid
hiin hefur vaxid hja einstékum fyrirteekjum er vert ad skoda arégreiéslur med

tilliti til peirra. Vidskiptavild fellur undir 6efnislegar eignir, eins og greint er

28. Skattframtal rekstraradila, 2009, leidbeiningar og deemi.
29. Tiund, jani 2009: http://www.rsk.is/ws/cm/file/tiund_2009_06.is.pdf.
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fra framar. Skodud voru pvi serstaklega fyrirtacki par sem eigid fé samtals ad
fradregnum oefnislegum cignum er neikvaett i lok ars en fyrirtakid greiddi
samt Ut ard pad arid. Rétt er ad taka fram ad ef rekstaratlanir fara ar skord-
um getur pessi stada komid upp pannig ad ekki parf alltaf ad hafa verid um

ocdlilegar ardgreidslur ad racda.

Tafla 26. Arégreiéslur] fyrirtaekja par sem eigid fé ad fradregnum

6efnislegum cignum er neikveett

Eigid fé

Greiddur Oefnisle‘gar minus

ardur Eigid fé eignir { defnislegar

M. kr. d verdlagi hvers drs d drinu 1 lok drs Iok drs eignir
2003 Vinnslustodin hf 284 2.025 2.825 -800
Hradfrystihtsio - Gunnvor hf 198 1.571 1.755 -184
Porbjorn hf 189 3.080 4.943 -1.863

2004 Johan Rénning hf 535 221 344 -124
Hagar hf 400 5.949 9.668 -3.719
Vinnslust6din hf 310 2.262 2.738 -476

HB Grandi hf 177 9.059 9.871 -811

2005 Skeljungur hf 2.200 2.217 4.016 -1.799
Rammi hf 650 1.035 5.788 -4.752
Toyota a [slandi hf 400 2.353 3.714 -1.361

HB Grandi hf 256 10.148 11.156 -1.008
Bygging chf 201 -8 0 -8

2006 Hagar hf 1.332 6.465 7.668 -1.203
[sfélag Vestmannaeyja hf 715 2.522 3.407 -886
Toyota a [slandi hf 710 1.425 3.514 -2.089
Vinnslustodin hf 445 2.196 3.018 -821

Visir hf 300 960 6.477 -5.517

HB Grandi hf 205 8.125 12.207 -4.082
Porbjorn hf 182 1.482 8.758 -7.275

Lyf og heilsa hf 175 947 1.237 -290
Utgerdarfélagid Os ehf 109 16 256 -240

2007 Lyfjablém ehf 800 -2.982 0 -2.982
Vinnslustodin hf 451 2.620 3.353 =733
Toyota a Islandi hf 307 1.979 3.514 -1.535
Hnotskurn ehf 267 -192 0 -192

HB Grandi hf 205 9.646 12.207 -2.561

Og fjarskipti ehf 200 6.028 8.286 -2.258
Hafnarnes VER hf 166 79 1.526 -1.447
Sacblom hf 147 -112 0 -112
Capacent hf 139 267 347 -80
Rammi hf 127 1.031 6.644 -5.614

Visir hf 100 1.178 6.223 -5.045

2008 Rénarborg hf 400 -1.364 0 -1.364
Skessa ehf 250 -1.750 0 -1.750
Flugst6d Leifs Eirikssonar ohf 250 -329 1.917 -2.245
Kaupangur eignarhaldsfélag ehf 207 -463 0 -463
Deloitte hf 150 198 365 -167
Bergur ehf 150 -241 252 -493
Hardbakur ehf 125 -932 0 -932
Leiguibdir ehf 120 -354 0 -354

TM Software Origo ehf 116 36 62 =27

NTC hf 100 -319 261 -581

1. Ardgreidslan nemur yfir 100 milljonum kréna.

Heimild: Rikisskattstjori.
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Alls voru 912 fyrirtacki sem greiddu at einhvern ard citthvert ar pegar
cigid fé ad fradregnum oefnislegum eignum, 1 lok ars, var neikvaett (af peim
fyrirtekjum sem skiludu rekstrarframtali). [ toflu 26 eru tilgreind pau
fyrirtaeki sem betta a vid og greiddu meira en 100 milljonir krona i ard a

verdlagi pess ars.

Ardgreidslur med tilliti til neikveeds eigin fjar og taps

Einnig er ahugavert ad skoda argreidslur pegar eigio fé fyrirtakisins er nei-
kvactt og jafnvel hagnadur arsins lika. Rett er ad taka fram, eins og adur, ad ef
rekstaraactlanir fara mikid Gr skordum getur st stada komid upp ad greiddur
er ut ardur adur en ljost er 1 hvad stefnir. Tafla 27 synir ardgreidslur haerri
en 50 milljonir a verdlagi hvers ars, greiddar Gt af fyrirtakjum sem hafa nei-

kvett eig16 fé 1 lok sama ars og jafnvel einnig neikvaedan hagnaé.

Tafla 27. Ardgreidslur fyrirteekja med neikveett eigid fe 1 lok ars

Greiddur Eigid fé Hagnadur

M. kr. d verdlagi hvers drs ardur d drinu { Iok drs drsins
2004 Joco ehf 429 -4 -23
2005  Bygging chf 201 -8 -16
Kopur chf 63 -11 19
Steinunn hf 55 -45 42
Raftackjaverslun {slands hf. (ERRIS) 50 -31 31

Hladir ehf 50 -4 -4

2006  Manareyjar chf 77 -14 -29
R.S. rekstur ehf 60 -10 10
Ny-Orka ehf 60 -3 -6

Bros - Gjafaver ehf 50 -4 9

2007 Lyfjablom ehf 800 -2.982 -6.726
Hnotskurn ehf 267 -192 225

Seeblom hf 147 -112 -176
Ellidahamar ehf 75 -4.910 -4.971

As fasteignasala ehf 60 -3 51
Lyngholl ehf 60 -1 -2
Steinunn hf 52 -7 105
Sandholl ehf 51 -6 -1

2008  Ranarborg hf 400 -1.364 -6.013
Skessa ehf 250 -1.750 -3.338
Flugstdd Leifs Eirikssonar ohf 250 -329 -6.939
Kaupangur eignarhaldsfélag ehf 207 -463 -549

Bergur ehf 150 -241 -291
Hardbakur ehf 125 -932 -4.356
Leiguibadir ehf 120 -354 -489

NTC hf 100 -319 -434
Hédinshas ehf 89 -99 -128
Eignamidlunin ehf 88 -30 -29

Huxi ehf 65 -43 -60

Nesver chf 64 -156 -574

Gunnar og Olafur ehf 61 -157 -158
Palmatré ehf 50 -735 -771

1. Ardgreidslan nemur yfir 50 milljonum krona.

Heimild: Rikisskattstjori.
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Nidurstodur VI — Uppl}?singakerfi um krosseigna—
tengsl

Med pessari rannsokn er synt fram a ad krosseignatengsl a [slandi eru flokin
og regluverkid sem skilgreinir tengda adila er ekki skyrt. Damin heér ad
framan syna ad skilgreiningar bankanna voru oft tilviljanakenndar og ekki til
pess fallnar ad gefa skyra mynd af ahacttunni. Pvi er ljost ad urbota er porf.

Rikisskattstjori safnar gégnum um eignarhald einu sinni a ari. Ekki er
ohugsandi ad fara fram a ad storar breytingar a eignarhaldi verdi tilkynnt-
ar yfirvoldum. Ef pad veeri gert gaeti stofnun a vegum rikisins, svo sem
Rikisskattstjori, Hagstofan eda Fjarmalaeftirlitid, haldid utan um eignarhalds-
gbgn og veitt fjarmalafyrirtakjum adgang ad raunverulegu eignarhaldi og
tengdum adilum a hverjum tima. Par sem petta eru nt pegar opinberar
upplysingar atti pad ad vera audsott. Rannsakendur 16gdu grunninn ad sliku
upplysingakerti a nokkrum manudum til ad geta framkvaemt pessa rannsokn.
Var flackjustigid ekki mjog hatt, en mikilvaegast er ad tryggja geedi gagnanna.
Ennfremur synir pessi rannsokn ad regluverkid er 6skyrt og pvi er ljost ad ekki
er nog ad upplysingakerfi s¢ fyrir hendi. Sliku kerfi purfa ad fylgja skyrar verk-
lagsreglur um mat a til deemis lagmarkseignarhlutfalli og hvernig tilka skuli
adila 1 samstarti og/eda sterkar matskenndar heimildir a abyrgd eftirlitsadila.

Steerstu glufurnar i gégnum um eignarhald islenskra fyrirtackja mynd-
ast pegar cignarhald tapast erlendis, p.c.a.s. eigendur eru skradir ann-
adhvort sem erlend félég sem erfitt er ad finna eignarhald a, eda eru skradir
a ,Gervimann utléndum® og 6vist er um hvada adila er ad reda. Ekki er
ohugsandi ad fara fram a ad islensk fyrirtacki geri grein fyrir eignarhaldi
sinu a skyrari hatt en med pvi ad tilkynna eiganda sinn sem Gervimann {
utlondum. Par sem islenskt vidskiptalif er hluti af alpjodlegu vidskiptalifi
ma hugsa sér alpjodlegt samstarf um eignarhaldsupplysingar eda ad yfirvold
krefjist pess ad fyrirtaeki gefi upp upplysingar um ,ultimate owner®, p.c.a.s.
raunverulega eigendur fyrirtakis, pvi ad annars tapast cignarhaldsslodin
erlendum félégum. Daemi um slikt er pegar islenskur adili a erlent félag sem
aftur a islenskt felag. Ef einungis er tilkynnt um beinan eiganda ad islenska
felaginu tapast cignarhaldsslodin 1 erlenda félaginu og pvi veeri ekki haegt ad
tengja islenska félagid islenska eigandanum og pad tilheyrdi pvi ekki hans hopi
pegar reiknud er Gtlanaahaetta.

Ef upplysingakerfi um krosseignatengsl veeri fyrir hendi veeri ekki ein-
ungis hagt ad nota pad til ad stydja vid akvardanatdku 1 bonkunum heldur
einnig til ad hjalpa stjornvéldum vid ad taka upplystar akvardanir um islenskt
cfnahagslif. Kerfid gaeti jafnframt reynst gagnlegt vid ad draga upp mynd af
tengslum 1 islensku efnahagslifi og syna hversu skuldsett pad er.

begar rikid tok yfir 75% af hlutafé Glitnis banka lentu margir 1 fjarhags-
erfidleikum, til deemis hinir bankarnir sem hofou tekid hlutabréf Glitnis sem
ved fyrir lanum, attu skuldabréf Glitnis o.s.frv. Pegar skodad er net islenskra
fyrirtackja og metid hversu morg fyrirtaki voru fjarhagslega had Glitni banka
vid fall sjaum vid ad 141 fyrirtacki a pad storan hluta 1 Glitni ad eignarhlutur
pess var jafn stor eda staerri en eigid fé pess. Petta ma sja 1 toflu 28 sem synir
fjolda adila sem eru fjarhagslega hadir bonkunum a tveimur timapunktum, 1.
jantiar 2008 og vid fall bankanna 1 oktober 2008.

Ef pessi 141 adili er skodadur, kemur 1 ljos ad adrir 157 adilar eru fjar-
hagslega hadir peim. Pessir adilar skuldudu samtals taepa 193 milljarda krona
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Tafla 28. Fjoldi fyrirtaekja sem eru fjarhagslega had bénkunum premur

Banki 1. jantar 2008 Oktober 2008
Glitnir 110 141
Kaupping 132 91
Landsbanki 64 81

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

vid fall, par af taepa 65 milljarda krona hja Glitni. Samanlagdur beinn eign-
arhlutur peirra 37 adila sem attu beint 1 Glitni var taep 15% og skuldudu pau
felog taepa 77 milljarda krona samanlagt hja bonkunum premur, par af riman
31 milljard krona hja Glitni banka. Pvi ma segja ad vid pad ad eign fyrirtakja
1 Glitni purrkast t fer af stad kedjuverkun par sem fjoldi fyrirtaekja verdur
tacknilega gjaldprota og vid pad fer fjoldi lana i vanskil hja 6llum bénkunum.
Upplysingakerfi um krosseignatengsl hefdi pvi getad audveldad stjornvéldum

ad gera sér grein fyrir aﬂeiéingum af yfirt('iku bankanna.
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Glitnir Banki, 2008. Minutes, Meeting 643 of the Glitnir Bank Risk
Committee Friday, January 25 2008 at 8.00hrs in Skardsheidi.

Samantekt Sparisjodsbankans yfir tengda adila fra 20. jani 2009, sent til
Fjarmalacftirlitsins.

Utlan til tengdra adila, skjal unnid af Landsbankanum fyrir rannsoknarnefnd
Alpingis.

Steerstu skuldarar a samstaedugrunni, skjal unnid af Glitni fyrir rannsokn-
arnefnd Alpingis.

Samanburdur stédu 07 og 08, skjal unnid af Glitni fyrir rannsoknarnefnd
Alpingis.

Tengingar, skjal unnid af Kauppingi fyrir rannsoknarnefnd Alpingis.

Hugbtnadur sem notadur var til ad teikna tengslamyndir

Pajek - Program for Large Network Analysis, http://pajek.imfm.si/doku.
php?id=pajek.

SoNIA - Social Network Image Animator, http:/ /www.stanford.edu/group/

sonia/index.html.
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Fylgiskjal 1: ISAT - atvinnugreinaﬂokkun

ftoflu 1 er yfirlit yfir helstu atvinnugreinaflokka sem notadir voru vid rann-

sokn a ardgreidslum.

Tafla 1. ISAT - Atvinnugreinaflokkun
Fjdrmalafyrirteki

[sAT Heiti

65.12.0 Rekstur banka og sparisjoda
65.22.1 Fjarfestingalanasjodir

Eignarhaldsfélog
ISAT Heiti
74.15.0 Rekstur eignarhaldsfelaga

Fasteignafélog

ISAT Heiti

45.20.0 Husbyggingar og énnur mannvirkjagerd
70.20.2 Leiga atvinnuhtsnadis

Verslun
ISAT Heiti
52.11.1 Stormarkadir med minnst 400 m? verslunarrymi

51.46.0 Heildverslun med lyf og leekningavorur
52.46.1 Byggingar- og jarnvoruverslun
51.51.0 Heildverslun med fast, fljotandi og gaskennt eldsneyti og skyldar vorur

51.31.0 Heildverslun med avexti og greenmeti

52.44.1 Husgagnaverslun

51.65.9 Heildverslun med annan 6talinn btinad og vélar til nota 1 idnadi, verslun,
siglingum og flugi

Tiyggingafélog

ISAT Heiti

66.03.0 Skadatryggingar
66.01.0 Liftryggingar

Heimild: Hagstofa fslands.
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Fylgiskjal 2: Skil hlutafjarmida

Fyrirt&:ki 1 eigin eigu

Eftirtalin félog 1 téflu 1 eru i eigin eigu samkvaemt hlutafjarmidum.

Tafla 1. Félég 1 eigin eigu samkvaemt hlutafjarmidum

VIDAUKI 2 — RANNSOKN A KROSSEIGNATENGSLUM ...
R ANNSOKNARNEFND A LPINGIS

Kennitala Nafn Rekstrarform Kennitala Nafn Rekstrarform
5909070650  2G chf Einkahlutafélag (chf) 6711962289  Ilm film chf Einkahlutafélag (chf)
4901982619  A. Schi6th ehf Einkahlutafélag (ehf) 5107770349  Inni ehf Einkahlutafélag (chf)
4605050700  Adalsteinn Svavarsson ehf Einkahlutafélag (ehf) 5410972879  Jurtalif ¢hf Einkahlutafélag (chf)
6208002010  AH-Verktakar ehf Einkahlutafélag (ehf) 5901061510  Klabburinn ehf Einkahlutafélag (chf)
5908042230  Aida chf Einkahlutafélag (chf) 6207710319  Kristinsson chf Einkahlutafélag (chf)
4410072560  Allt merkt,auglysingavérur ehf Einkahlutafélag (ehf) 4801033430  Kylfingur ehf Einkahlutafélag (chf)
5410042540  Andagift ehf Einkahlutafélag (ehf) 5602871519  Laxakort ehf Einkahlutafélag (ehf)
6909050860 Arberg chf Einkahlutafélag (chf) 4102022040  Lagmali 9 chf Einkahlutafélag (chf)
4307032260  Aunnid chf Einkahlutafé¢lag (chf) 6408982409  Liljan chf Einkahlutafélag (chf)
4902070820  B.Ott. chf Einkahlutafélag (chf) 7110062570  Litla htsid ehf Einkahlutafélag (chf)
5704911219  B.P. Skip ttgerd ehf Einkahlutafélag (ehf) 6506071040  Litlir kassar ehf Einkahlutafélag (chf)
4107050360 B8 chf Einkahlutafélag (chf) 5208972679  Lyftir chf Einkahlutafélag (chf)
4704060460  Bakkastal ehf Einkahlutafélag (ehf) 5601024610  Lecknast. Sigurlaugar M.Karlsd. ehf  Einkahlutaf¢lag (chf)
4403050400  Beiersdorf chf Einkahlutafélag (ehf) 5001024110  Logfradimidstdin chf Einkahlutafélag (chf)
6501050870  Birgir Por Gudmudnsson chf Einkahlutafélag (chf) 6401051270  MMP chf Einkahlutafélag (chf)
5402022220  Bjérn Ardal, leeknir ehf Einkahlutafélag (ehf) 4205002540  Moinichen ehf Einkahlutafélag (chf)
4701690449  Bjornsbakari chf Einkahlutafélag (ehf) 6704061640 Nesland ehf Einkahlutafélag (ehf)
5707070780  Blida ehf Einkahlutafélag (chf) 4704042130  Nordural ehf Einkahlutafélag (ehf)
4202760529  Borgarsteinn chf Einkahlutafélag (chf) 4710032710  Nytt chf Einkahlutafélag (ehf)
6406051540  Brokur ehf Einkahlutafélag (chf) 7003061190  Nof chf Einkahlutafélag (chf)
7101002170  Byjorto ehf Einkahlutafélag (chf) 6606063350  Olafur Bjérnsson chf Einkahlutafélag (ehf)
6007042060 Demeter ehf Einkahlutafélag (ehf) 5603942099  Pollinn chf Einkahlutafélag (chf)
5010032550  Doloris ehf Einkahlutafélag (ehf) 6611962389  Prydismenn chf Einkahlutafélag (chf)
5104962729  Dressmann & Islandi ehf Einkahlutafélag (ehf) 6507070360  Pure Performance ehf Einkahlutafélag (chf)
6302072580  Dyralaeknirinn i Mosfellsba ehf Einkahlutafélag (ehf) 6903050540 R O radgjof ehf Einkahlutafélag (chf)
5601033440 Eldibrandur ehf Einkahlutafélag (ehf) 6912973069  Ratborg ehf Einkahlutafélag (ehf)
6212063030  Eldsh6fdi fasteignafélag ehf Einkahlutafélag (ehf) 6911932259  Sagtackni ehf Einkahlutafélag (ehf)
5004012060  Erum ehf Einkahlutafélag (ehf) 6212062650  Sjukraflug ehf Einkahlutafélag (ehf)
5407820249  Espiflot ehf Einkahlutafélag (ehf) 5101070200  Sjo-ellefu ehf Einkahlutafélag (ehf)
7003051200  Euroco ehf Einkahlutafélag (ehf) 5610002470  Skandall ehf Einkahlutafélag (ehf)
4305070600  Evropulog ehf Einkahlutafélag (ehf) 6102060850  Skessutak ehf Einkahlutafélag (ehf)
6012051060  Fagskodun fasteigna ehf Einkahlutafé¢lag (chf) 6405072840  Skutulsey ehf Einkahlutafélag (chf)
4811012550  Fancy ehf Einkahlutafé¢lag (chf) 6002071720  Slow Design chf Einkahlutafélag (chf)
7012965409  Ferdaleidir ehf Einkahlutafélag (chf) 5306962789  Strata ehf Einkahlutafélag (chf)
6103072130  Folafotur ehf Einkahlutafé¢lag (chf) 4704983079  Tamten chf Einkahlutafélag (ehf)
5508003060  GKE verslun ehf Einkahlutafélag (ehf) 4403024240  Tannhirdirinn ehf Einkahlutafélag (ehf)
6701060390  Gnollur ehf Einkahlutafé¢lag (chf) 5912023320  Trollafell ehf Einkahlutafélag (ehf)
4301060580  Golflist ehf Einkahlutafé¢lag (chf) 6203013450  Tuttuguogeinn Film ehf Einkahlutafélag (ehf)
4801022740  Guoni Pall Danielsson ehf Einkahlutafélag (ehf) 4503032670  Teakni og radgjafapjonustan ehf Einkahlutafélag (ehf)
4910060560  Gummi Gylfa ehf Einkahlutafélag (ehf) 5011050580  ValliPip chf Einkahlutafélag (ehf)
4301952129  Hafnarbraut 3 ehf Einkahlutafélag (ehf) 6806025730  Via ehf Einkahlutafélag (ehf)
4111022540  Haihvammur ehf Einkahlutafélag (ehf) 7101003140  Vinja ehf Einkahlutafélag (ehf)
7008073040  Hestaborg ehf Einkahlutafélag (ehf) 4207022640  Vidatta ehf Einkahlutafélag (ehf)
7006033420  Hilmar Snorrason ehf Einkahlutafélag (ehf) 6708983269  Vogey ehf Einkahlutafélag (ehf)
4802060100  IB velar ehf Einkahlutafélag (ehf) 6312922759  Dorsteinn ehf Einkahlutafélag (ehf)
4510042390  Icefitness-Kraftasmidurinn ehf Einkahlutafélag (ehf)

Heimild: Rikisskattsjori.
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Tafla 2. Fjoldi fyrirtaekja sem skila inn

hlutafjarmidum med engu hlutafé

Tekjudr Rekstrarform Fjoldi
2008 Hlutafélag 2
Einkahlutafélag 33
2007 Hlutafélag 1
Einkahlutafélag 31
Sparisj6dur 1
2006 Hlutafélag 3
Einkahlutafélag 35
2005 Hlutafélag 3
Einkahlutafélag 21
Veidifélag 1
2004 Hlutafélag 2
Einkahlutafélag 18
Veidifélag
2003 Einkahlutafélag 7
Rikisstofnun

Heimild: Rikisskattsjori.

Fyrirtaki med ekkert hlutafe
Nokkur fjéldi fyrirtaekja skilar inn hlutafjarmidum med engu hlutafé. Tafla 2

synir fjolda fyrirtakja eftir tekjuari og rekstarform peirra.

Eignahringir

Daemi er um fyrirtakjahopa sem eiga sig sjalfir. Mynd 1 synir einn slikan hop.
Skv. hlutafjarmidum 2008 a Strata chf. Toplux Holding chf. ad fullu, sem a
moti a 50% 1 Strata ehf. og Strata ehf. a 50% 1 sjalfu sér.

Mynd 1

Eignarhald Strata ehf. og Toplux Holding ehf. samkvaemt hlutafjarmidum 2008

100%

Strata ehf Toplux
B Holding ehf

Heimild: Rikisskattstjori.
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Fylgiskjal 3:Yfirlit yfir skﬂgreiningar bankanna a tengdum adilum akvedinna hopa

Upplysingar um skilgreiningar Landsbanka [slands eru unnar upp ur serstoku
skjali sem var unnid fyrir rannsoknarnefndina og synir stdduna 30. september
2008, Uppl}’rsingar um skilgrciningar Glitnis eru unnar upp r gognum um
steerstu lantakendur Glitnis annars vegar 1 skjali um steerstu skuldara a sam-
steedugrunni og hins vegar skjali um st6du lanveitinga { september 2008°'.
Uppl)’fsingar um skilgrciningar Kaupbings €ru unnar upp ar skjali um teng-
ingar ahattufjarfestinga, midad vid stéduna 30. jani 2008*. Skodadir voru
fimm hopar tengdra adila, pad er adila tengdum Baugur Group hf., Milestone
chf., Exista hf., Samson cignarhaldsfélagi chf. og Ker chf.

Tafla 1. Baugur Group hf - tengdir adilar samkvamt skilgreiningum

bankanna )

Glitnir Landsbanki Islands Kaupping
Baugur Group hf X X X
Fjarfestingafelagio Gaumur ehf X X
Hagar hf X X
Hagkaup X X
Styrkur Invest chf X X
Landic Property hf X
Ponnu Pizzur ehf X
Pyrping hf X
Eignarhaldsfelagio ISP ehf X X
Ingibjorg Stefanfa Palmadottir X x
Jon Asgcir Johannesson X X
Adféng X
Barney X
Bonus X
Java Acquisitions Limited x
Jovita Inc X
Noron ehf x
Piano Holding Ltd. X x
Thu Blasol Ehf x
Tiu ellefu/Hradkaup X
Verslunin Utilif x
Waage Jewellery Ltd. x
101 Hotel ehf X
1998 ehf X
A Holding S.A. X
BG Equtiy 1 ehf x
BG Real Estate Europe SICAV x
BGE Eignarhaldsfélag ehf x
F-Capital chf x
Gaumur Holding SA X
Gunnar Snaevar Sigurdsson X
IP Studium Reykjavik ehf x
Yacht OneOOne x
Samtals 8 19 18

Heimild: Glitnir banki hf., Kaupping banki hf., Landsbanki {slands hf.

30. Landsbanki fsladns hf.
31. Glitnir banki hf.
32. Kaupping banki hf.
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Hja Glitni banka er Baugur Group tengt fjarfestingafélaginu Gaumi og
tengdum adilum, Samson cignarhaldsfelag er 1 hopi adila tengdum Bjorgolfi
Gudmundssyni annars vegar og adila tengdum Bjorgolfi T. Bjérgolfssyni hins
vegar.

Hja Landsbanka Islands er 4 sama hatt Baugur 1 hopi tengdra adila fjar-
festingarfelagsins Gaums en Samson eignarhaldsfélag kemur bara fram 1 hopi
tengdra adila vid Bjorgolf Gudmundsson. Engir adilar voru tengdir Keri hja
Landsbankanum.

Hja Kauppingi Banka er Samson cignarhaldsfélag 1 hopi adila sem tengjast
Bjorgolfi Gudmundssyni, ckki fundust upplysingar um Milestone og felog
tengd Keri eru listud sem adilar tengdir Kjalari.

Rétt er ad taka fram ad lanastofnun hefur ekki astadu til ad hafa fyrirtacki
innan hops af tengdum adilum nema stofnunin eigi 1 vidskiptum vid adilann.
[ toflunum hér fyrir aftan eru listud pau fyrirtacki sem fundust { adurnefndum

skjolum sem athent voru rannséknarnefndinni.

Tafla 2. Milestone ehf - tengdir adilar samkvamt skilgreiningum bankanna

Glitnir Landsbanki Islands Kaupping

Avant hf x X
DAC ch x X
Lyf og heilsa hf x X
Milestone ehf x X
Amarel ehf x

Askar Capital hf x

Aman - Deiglan ehf x

Faxar ehf x

Fjarfestingafélagio Mattur ehf x

FS6 ehf X

Gleraugnaverslunin i Mjodd ehf x

Gott folk ehf x

Hljodfeerahsio ehf x

Karl Emil Wernersson x

L&H Optik ehf x

Moderna Finance ehf x

S34 ehf X

SJ-Fasteignir ehf X

Sjova-Almennar tryggingar hf x

battur International ehf x

Samtals 20 4 0

Heimild: Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.
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Tafla 3. Exista hf. - tengdir adilar samkvamt skilgreiningum bankanna

Exista hf

Glitnir

Landsbanki Islands Kaupping

X

Skipti hf

Vatryggingafélag Islands hf

Anza hf

Exista Trading ehf

Islenska sjonvarpsfélagid

Siminn hf

el R R R ]

Bakkavér Group hf

Lysing hf

Sensa ehf

Oryggismiéstéé Islands hf

HoH RS

A GUDMUNDSSON & T REYNISDOTTIR

Agust Gudmundsson

Bakkabraedur Holding BV

Bakkabraedur Strategic Investm

Barello Global SA

Dontesal

Exista BV

Fiskifréttir ehf

Framtidarsyn hf

Jukebox Group Corp.

Jukebox LP

Lydur Gudmundsson

My Mariu Ltd

New Ortland I Equities Ltd

Ortland Equities LTD

Ufsastadir ehf

I R R I R R A R R R R R R A A

Samtals

7 6

—
oo

Heimild: Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.
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Tafla 4. Samson eignarhaldsfélag chf. - tengdir adilar samkvamt

skﬂgreiningum bankanna

Glitnir Landsbanki [slands Kaupping
Samson eignarhaldsfelag ehf X X
Bjorgolfur Gudmundsson X X
Samson Properties chf X X
Amber International Ltd X
Arvakur hf X
Fjarfestingarfelagid Klaki ehf x
Landsprent ehf X
Vatn og land ehf X
West Ham United Football Club plc X
Fjarfestingarfelagid Grettir ¢h X X
Bell Global Investment Sarl x
Forsida Ehf x
Grettir cignarhaldsfélag chf x
Hansa ehf x
Olafsfell ehf x
Rainwood S.A. X
Empennage Inc X
Landsbanki Islands hf,adalstodv X
Landsbanki Islands hf.atibt X
Raudsvik ehf X
XXXI X
Samtals 9 9 8

1. Félagio xxx var skrad a einkennisnimerid 7010, sem er atibisntimer Kauppings Banka i Luxemborg, og

ma gera rad fyrir ad félagio hafi verid 1 vidskiptum vid bankann par.
Heimild: Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.

Tafla 5. Ker ehf. - tengdir adilar samkvamt skilgreiningum bankanna

Jonar Transport hf

Landsbanki Kaupping (adilar

Glitnir Islands tengdir Kjalar)

Kjalar hf

Samskip hf

Bakkavogur ehf

Egla hf

Ker ehf

Kjalar Invest B.V.

LI T R R A R

Fordace Limited

Hanna Olafsdotttir

ICELAND SEAFOOD Internat ehf

Kimono

Marine Choice Limited

Olafur Olafsson

Sable Air ApS

Samskip Holding B.V.

Sigurdsson & Olafsson

LI R R R R B R A B

Samtals

7 0

—_
w

Heimild: Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf.
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Fylgiskjal 4. Gervimadur utlond

VIDAUKI 2 — RANNSOKN A KROSSEIGNATENGSLUM ...

Gervimadur utlond er samheiti fyrir 14 kennitolur yfir opekkta adila erlendis

sem finna ma 1 t6flu 1. Hann stigur fram a sjonarsvidid 2006 og er pa ordinn

skradur eigandi islenskra fyrirtackja en tafla 2 synir pau fyrirtaki sem hann a

1 ad minnsta kosti 10% eitthvert pessara ara.

Tafla 1. Kennitolur Gervimanna erlendis

Kennitala Nafn

101302989 Gervimadur Amerika
101302559 Gervimadur Svipjod
101303019 Gervimadur Afrika
101302719 Gervimadur Evropa
101307789 Gervimadur Gtlond
101302399 Gervimadur Fareyjar
101302129 Gervimadur Noregur
101302209 Gervimadur Finnland
101302479 Gervimadur Danmork
101304929 Gervimadur Bretland
101304339 Gervimadur Eyjaalfa
101305069 Gervimadur Bandarikin
101303369 Gervimadur Asfa
101302639 Gervimadur Granland

Heimild: Rikisskattstjori.

R ANNSOKNARNEFND A LPINGIS

Tafla 2. Eignarhlutir Gervimanns i itléndum, par sem hann atti ad minnsta kosti 10% cignarhlut eitthvert aranna 2006, 2007

0g 2008

Eiganrhlutur % Eiganrhlutur %
Fyrirtceki 2006 2007 2008 Fyrirtceki 2006 2007 2008
365 - midlar ehf. 50,00 Auto Reykjavik hf. 80,00 80,00
3C ehf. 50,00 50,00 Axcan Pharma Finance sl ehf. 100,00
4x4 Eignarhaldsfelag chf. 80,00 Atak Heilsurakt ehf. 49,00 49,00
A.G.Sjavarafurdir hf. 25,00 Attund chf. 10,00
A3 ehf. 100,00 100,00 B.Plifefni ehf. 25,00 40,00
Aalborg Portland {slandi ehf. 100,00 100,00 B.R. Hts ehf. 50,00
Aastra Telecom 4 Islandi ehf. 100,00 B5 ehf. 35,00
AB 123 ehf. 100,00 Bako fsberg ehf. 33,00
Actavis Pharma Holding 1 hf. 80,19 Bakn ehf. 100,00
AdCode ehf. 100,00 BC Capital chf. 100,00
Addison hf. 30,00 Becromal Iceland ehf. 60,00
Aetos ehf. 100,00 Behrens Capital chf. 100,00
Aled ehf. 100,00 100,00 Belisco ehf. 100,00 100,00 100,00
ALFA fjarfestingaradgjof chf. 30,00 30,00 30,00 Bes ehf. 29,50 29,50
ALTECH SMV chf. 67,00 67,00 75,00 Betware & fslandi hf. 12,25 12,25
American Apparel Iceland ehf. 100,00 Bilamalun Sudurlands ehf. 33,33
Aon Iceland ehf. 100,00 Bilaverkstaedi Bifrost ehf. 33,33
Arc Holding ehf. 16,27 Blasteinn ehf. 16,00 1,25
Ardavon ehf. a.v. 100,00 Blue Water ehf. 100,00
Askar Capital hf. 83,69 83,69 Boénusvideo ehf. 33,33
Atlantic Prime Seafood Icel ehf 100,00 Brtarfoss chf. 37,00
Atlantsal hf. 100,00 100,00 Braedurnir Ormsson ehf. 100,00 100,00
Atlantseldi ehf. 100,00 Broste-umbodid ehf. 100,00 100,00
Augland chf. 50,00 50,00 Byggt chf. 50,00
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Tafla 2. Eignarhlutir Gervimanns i Gtlondum, par sem hann atti ad minnsta kosti 10% eignarhlut eitthvert aranna 2006, 2007

0g 2008 (frh.)

Eiganrhlutur %

Eiganrhlutur %

Fyrirteki 2006 2007 2008 Fyrirteki 2006 2007 2008
Calidris ehf. 10,04 Fasteignamiolun Reykjavikur ehf 100,00

CAOZ hf. 26,38 26,38 Ferdakompantio ehf. 61,00 61,00 61,00
Catco Vatn-Icel Spring [s] ehf. 33,33 Fernas Europe II chf. 100,00
Cave Japan chf. 10,50 Felagastyring ehf. 100,00

Centaur Fasteignir/fjarmégn ehf 100,00 First Travel Iceland ehf. 100,00 100,00

China Ice no 3. ehf. 41,00 Fiskiojan Bylgja hf. 25,00 25,00 25,00
China Ice no 4. ehf. 41,00 Fiskpjonusta [slands ehf. 25,00 25,00 25,00
China Ice no 5. ehf. 41,00 Fjarfestingafélagid Ernir ehf. 100,00 100,00

China Ice No 7 ehf. 41,00 Fjarfestingafelagio Huginn ehf. 100,00

China Ice No. 1 ehf. 41,00 Fjarfestingarfélagio Stlur ehf. 33,33

China Ice No. 6 chf. 41,00 FL Eignarhaldsfélag ehf. 22,27 22,32

China Ice No.2 ehf. 41,00 Flugufell ehf. 100,00

CIMA 4 Islandi chf. 100,00 Fluke Finance Co chf. 100,00

Coconut Software ehf. 100,00 100,00 100,00 Forever Living Products fsl ehf 100,00 100,00
CommercePay ehf. 100,00 100,00 Forsida ehf. 40,00

Consit 4 Islandi ehf. 22,50 22,50 Fragrance Investments chf. 52,90 52,90

Corice ehf. 100,00 FS10 ehf. 70,00

Creditinfo Group hf. 18,60 18,50 25,61 Furulundur ehf,Fellabae 38,00 38,00 38,00
CR-setrio ehf. 51,00 51,00 G og P chf. 50,00 50,00 50,00
Curves 4 Islandi ehf. 50,00 G.P.G. investment ehf. 20,00

Danaher Iceland Company chf. 100,00 G30 4 Islandi ehf. 100,00 100,00

Danfoss hf. 100,00 100,00 Gagn og gaman chf. 33,33 33,33 33,33
Devison ehf. 25,00 Gardarsstofa ehf. 28,60
DM ehf. 47,10 Gasfélagid chf. 33,33

DMG Holdings a {slandi ehf. 100,00 100,00 100,00 Gathering of Foes Film Par chf. 100,00

DMG Investments 4 Islandi chf. 19,59 GEA Westfalia Separator Ice chf 100,00
Dohop chf. 24,66 24,27 7,93 Generated Investments [s] ehf. 100,00
DomesticSoft Europe chf. 100,00 100,00 100,00 Germanischer Lloyd a sl ehf. 100,00 100,00
Doppelmayr-skidalyftur chf. 40,00 40,00 40,00 Gerum gott betra chf. 25,00 25,00
Dénsku sykurverksmidjurnar ehf. 100,00 100,00 Gestur og fvar ehf. 50,00
E3 Pass Europe chf. 30,00 30,00 Global Refund 4 Islandi hf. 100,00 100,00

Eddafilm Productions chf. 100,00 100,00 GM Staffing chf. 100,00 100,00

Egersund fsland ehf. 85,00 85,00 Great Wall Developement chf. 30,00

Eidfaxi ehf. 28,96 31,71 Grettla ehf. 20,41 20,41
Eignarhaldsfélagio AREV chf. 20,00 39,94 Guardian Holding ehf. 86,12 86,12
Eignarhaldsfélagid Nidjal chf. 14,01 14,01 Gun haugur ehf. 33,33
Einhyrningur chf. 100,00 Hafmynd ehf. 71,62 70,00

Eldhestar ehf. 15,30 15,30 Hafnfirdingur chf. 30,60

Epalmo {slandi ehf. 100,00 100,00 100,00 Hamarsey chf. 50,00

Epidauros chf. 100,00 Hampidjan hf. 22,25 22,25 22,25
Equant & [slandi ehf. 100,00 Hanza-Hopurinn ehf. 30,00

Errex chf. 100,00 100,00 100,00 Haralds ehf. 33,33 33,33
Eskimo Group ehf. 51,25 Haalda ehf. 50,00
ESS Support Service ehf. 100,00 100,00 Hekla Capital ehf. 33,33 33,33
ET fiskur ehf. 100,00 Hestasport - Avintyraferdir ehf 19,12
EUR-EX ehf. 71,89 Hedinn Schindler lyftur ehf. 51,00 51,00
Euro Refund Group North 4 [ ehf 100,00 100,00 Hlutafélagid Eimskipafélag is] 100,00 0,13

Exorka ehf. 14,46 100,00 HMH Investments chf. 100,00

Ex6-Husgagnaverslun chf. 22,50 22,50 HMR Island ehf. 20,00

F7 ehf. 50,00 50,00 HMR Reydarfjordur ehf. 70,00

Facet Pharma Island ehf. 100,00 100,00 Holding company Bik chf. 100,00

Farice hf. 20,00 20,00 Hoélmaslod ehf. 56,00

Far-Invest ehf. 95,00 95,00 Hrossaracktarbuid Eyri ehf. 99,50

80



VIDAUKI 2 — RANNSOKN A KROSSEIGNATENGSLUM ...
R ANNSOKNARNEFND A LPINGIS

Tafla 2. Eignarhlutir Gervimanns i itlondum, par sem hann atti ad minnsta kosti 10% cignarhlut citthvert aranna 2006, 2007

og 2008 (frh.)

Eiganrhlutur %

Eiganrhlutur %

Fyrirteki 2006 2007 2008 Fyrirteki 2006 2007 2008
HSC hf. 99,40 99,40 Kjarnavorur hf. 67,57 67,57
Huadelai Travel ehf. 100,00 Kone ehf. 60,00
Husbandur og hju ehf. 100,00 Kontrapunktur chf. 100,00

I D Fiskur ehf. 50,00 Kr Olafsson chf. 10,00 10,00
Ice-Balt Invest ehf. (IBI ehf) 50,00 50,00 Krafttak ehf. 90,00 90,00
Iceland Glacier Products ehf. 100,00 Kroksbol ehf. 50,00 50,00
Iceland Global Water ehf. 100,00 Lagerinn chf. 100,00 100,00
Iceland incoming ferdir ehf. 100,00 100,00 LandMat International ehf. 100,00 100,00

Iceland spa & fitness chf. 56,82 Landsafl ehf. 100,00

Icelandia ehf. 100,00 Langferdir ehf. 72,92

Icelandic Fish & Chips chf. 13,33 Langspil ehf. 50,00

Icelandic Seas ehf. 100,00 100,00 100,00 Laugardalsbraut chf. 50,00

Idntackni ehf. 100,00 Leikhtismogullinn ehf. 13,40
IF radgjof chf. 40,00 40,00 Leitar ehf. 33,33

IKC Bygg chf. 33,33 33,33 Leros ehf. 100,00

Ima Firm ehf. 10,00 Lindgen chf. 100,00 100,00

InDevelop fslandi chf. 49,00 49,00 Litis ehf. 95,00 70,00

Ing6lfshvoll chf. 12,50 LIFIS 3 ehf. 100,00

Innt ehf. 100,00 Lomacon ehf. 64,94 66,67
International Pipe/Tube fsl ehf 100,00 100,00 Lupus chf. 100,00

Intrum 4 Islandi ehf. 25,00 33,33 33,33 Lyfjaproun hf. 32,50

Inuit ehf. 20,00 50,00 50,00 Lyngberg chf. 37,50 37,50

Inventrol ehf. 100,00 100,00 100,00 Lackir Capital chf. 10,03

ISI Asia ehf. 30,00 MAC Management,fslandi chf. 50,00 50,00 50,00
It's worth living a {slandi ehf 100,00 100,00 Magna Investments a [slandi chf 100,00 100,00
ITC ehf. 16,61 16,61 Mainsee Holding chf. 100,00 100,00
isaga chf. 100,00 Mammoet Island ehf. 100,00 100,00

fsarn ehf. 14,28 Maritech chf. 100,00

fsfang hf. 34,76 35,05 35,05 MarStar International ehf. 50,66 50,66

[sfell ehf. 17,10 17,10 Marvic ehf. 100,00 100,00 100,00
[sKem hf. 38,09 Maskina ehf. 100,00

[slandsjarl chf. 100,00 Materia Invest ehf. 33,33 33,33

fslensk erfdagreining chf. 100,00 100,00 MB Holding ehf. 65,00
fslensk NyOrka chf. 32,66 31,13 31,13 MC Holding hf. 3,33 16,00 16,00
[slensk olfumidlun ehf. 63,25 63,25 McDonald’s Islandi ehf. 100,00 100,00

[slenska kalkpérungafélagio chf 75,00 75,00 Medialite ehf. 35,00 35,00 35,00
[slenska 16gregluforlagid ehf. 100,00 100,00 Megaron chf. 100,00
fslenska—egypska verslunarf ehf 50,00 50,00 50,00 Melmi chf. 49,00

[stak hf. 100,00 100,00 Menn og mys chf. 22,12 22,11 27,11
J. & K. Petersen verktakar ehf. 100,00 100,00 100,00 Mentis Cura ehf. 19,24 2,59 3,02
JAG ehf. 28,58 28,57 Mentor ehf. 14,55 1491
Janshestar ehf. 100,00 100,00 Merck Sharp & Dohme [sland ehf. 100,00 100,00
Jardmalingar chf. 27,50 Microsoft Island ehf. 100,00 100,00

Jens Arnason chf. 14,81 Milestone ehf. 31,60 46,20 46,20
Jon Erling Ragnarsson chf. 50,00 Milos ehf. 100,00

JV] Entertainment ehf. 49,00 MLEF ehf. 100,00 100,00 100,00
Jokulvatn heilbrigdi ehf. 100,00 Mobile Concrete Rental Serv ehf 100,00 100,00
Kaldidalur ehf. 50,00 Moderna Finance chf. 100,00
Kalstein Capital ehf. 50,00 50,00 MT Héjgaard [slandi ehf. 100,00

Karon International ehf. 50,00 50,00 33,33 Myflug hf. 13,32
Kaupping banki hf. 11,50 9,47 9,07 Nautica ehf. 18,00 18,00 18,00
Kaltholl ehf. 12,50 12,50 Navamedic ehf. 100,00 100,00
K-fjarfesting hf. 13,33 13,33 Nesskip hf. 56,84 60,75 95,65
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Tafla 2. Eignarhlutir Gervimanns i Gtlondum, par sem hann atti ad minnsta kosti 10% eignarhlut eitthvert aranna 2006, 2007

0g 2008 (frh.)

Eiganrhlutur % Eiganrhlutur %

Fyrirteki 2006 2007 2008 Fyrirtceki 2006 2007 2008
NETT fsland Vinnumidlun ehf. 100,00 Rafanaj Chemical a {slandi ehf. 100,00

Nexfor fjarmégnun ehf. 100,00 Rafmenn ehf. 50,00

NIF ehf. 100,00 Rainmaker Invest ehf. 100,00 100,00
Nikita ehf. 21,07 21,07 RAIS Vinnumidlun ehf. 100,00 100,00

NK Invest chf. 100,00 Rapol a [slandi chf. 100,00

Nollur ehf. 100,00 100,00 100,00 Reykholtsstadur ehf. 51,00 51,00 51,00
Noranda Islandi ehf. 100,00 100,00 Reynd 4 [slandi ehf. 93,00 93,00 93,00
Norcem 4 fslandi ehf. 100,00 100,00 Rodi ehf. 100,00 100,00

Nordic Fashions ehf. 15,56 15,56 Run with it 4 Islandi chf. 100,00

Nordic Fuel Consult fslandi ¢hf 12,00 12,00 Runnur ehf. 25,00 100,00

Nordic Marketing Service ehf. 100,00 100,00 Rullugerdin ehf. 100,00

Nordic Partners ehf. 55,49 Rumfatalagerinn ehf. 100,00

Nordico Fjarmalapjonusta chf. 100,00 S-8 ehf. 50,00 100,00

Nordisk Mobil fsland ehf. 50,00 50,00 Saga Sélufelag chf. 10,00 10,00
Nordur Atlantis Bokattgafan chf 99,00 99,00 99,00 Saltur holding hf. 100,00 100,00
Nordurskel ehf. 21,73 22,73 Samson eignarhaldsfelag chf. 99,88

Norrana ferdaskrifstofan ehf. 49,00 49,00 49,00 Sandgil chf. 25,00

North Atlantic Seafo fsl ehf. av 100,00 Scanmar 4 Islandi ehf. 100,00

Northern Lights Internation ehf 100,00 Scantrans fsland ehf. 50,00 50,00

Novator ehf. 99,71 99,81 Seafood Logistics chf. 100,00
NP chf. 45,00 45,00 Seafood Supply Iceland chf. 100,00

Null niu ehf. 77,02 Sebastian ehf,Seydistirdi 50,00 50,00

Null-niu ehf. 75,11 SecoNor chf. 33,30

Ny-Fiskur chf. 25,18 25,00 Sembygg chf. 95,00

Nyja Bio Radhustorgi ehf. 18,75 18,75 Sendistovan ehf. 100,00 100,00
O.K. Hull ehf. 100,00 Shirlaws IP 4 Islandi ehf. av. 100,00

O.W. Gthafsolia ehf. 100,00 100,00 100,00 Sirena Iceland ehf. 80,00 80,00 80,00
Octane ehf. 100,00 100,00 Sjovélar ehf. 90,00 90,00 90,00
OMX Technology & fslandi ehf. 100,00 SK Holding hf. 4,17 20,10 20,10
OneSource Finance Islandi ehf. 100,00 Skandinaviska haskolastofn ehf. 64,52 64,52

OpenHand hf. 48,36 Skarar ehf. 100,00 100,00

Orkan Iceland ehf. 51,92 Skinnfiskur ehf. 25,00 25,00 25,00
OZ hf. 99,99 99,99 Skip og bunadur chf. 34,00 34,65

P&S Vatnsvirkjar ehf. 50,00 Snjohotel ehf. 50,00 50,00
P.J. Kooij en Zn. 4 Islandi ehf 100,00 100,00 100,00 Sportis ehf. 50,00
Parspro.com ehf. 14,63 14,25 SPRON Factoring hf. 17,12

PATAGONIA 4 Islandi ehf. 40,00 40,00 Sproti ehf. 27,78 27,78 27,78
Penninn ehf. 61,02 Stallasel ehf. 48,00 48,00

Plastprent hf. 57,84 Steinos ehf. 25,00 25,00
Platinum Services ehf. 100,00 Stonecake fslandi ehf. 100,00

Plus Farma ehf. 50,00 StoreVision Benelux 4 Islan ehf 100,00

Point Transaction Syst Isl ehf. 100,00 100,00 StoreVision Nordic 4 Island ehf 100,00
PoloKrocko ehf. 100,00 Storevision-Europe a Isl. ehf. 100,00 100,00

Portfarma ehf. 36,00 Strandmollen ehf. 100,00
Portland Norge [sland ehf. 70,00 70,00 70,00 Strandtorp ehf. 100,00 100,00 100,00
Polyolverksmidjan ehf. 25,12 Straumey ehf. 20,00 20,00

Primex ehf. 15,21 12,17 12,17 Strax Group ehf. 100,00

Principal Holdings ehf. 21,43 Styr ehf. 17,33
Produmar Island ehf. 100,00 100,00 100,00 Sudurbukt ehf. 16,82

Proline ehf. 70,00 Sushi smidjan ehf. 33,33 33,33
Puralube 4 Islandi hf. 55,00 55,00 TA fjarfesting ehf. 66,67 66,67

Pyrotek ehf. 100,00 100,00 100,00 Tangarhofoi 13 ehf. 50,00

Quebecor World a [slandi ehf. 100,00 100,00 100,00 Tb Uggi ehf. 66,67 66,67

82



VIDAUKI 2 — RANNSOKN A KROSSEIGNATENGSLUM ...
R ANNSOKNARNEFND A LPINGIS

Tafla 2. Eignarhlutir Gervimanns i Gtlondum, par sem hann atti ad minnsta kosti 10% eignarhlut eitthvert aranna 2006, 2007

0g 2008 (frh.)

Eiganrhlutur % Eiganrhlutur %

Fyrirteki 2006 2007 2008 Fyrirtceki 2006 2007 2008
TBLSHOP Island chf. 50,00 50,00 50,00 Vidskiptamidstédin chf. 90,00

Teamware ehf. 100,00 Viking leiga ehf. 100,00

Teqton Iceland ehf. 100,00 VIS 3 chf. 100,00

Teton chf. 100,00 100,00 100,00 Vopn-Fiskur chf. 14,29

The Reyka Vodka Company ehf. 100,00 VSS ehf. 100,00

Thorsson & Kruse Holding ehf. 34,58 Voluskrin ehf. 10,00 10,00

Tiger [sland chf. 50,00 50,00 50,00 Vorukaup ehf,Reykjavik 100,00 100,00

Tjarnaras chf. 100,00 Voérumerkjastyring ehf. 100,00

To-Increase Iceland ehf. 100,00 100,00 100,00 WCC (Iceland) ehf. 100,00 100,00
TOP-TOY Iceland ehf. 100,00 Wendron ehf. 100,00 100,00

Tubau Iceland ehf. 100,00 Westfalia Separator chf. 100,00 100,00

UCL Aircraft Iceland ehf. 100,00 100,00 100,00 WiCell 4 Islandi ehf. 100,00

Union Fjarfestingar ehf. 40,00 World Minerals fsland ehf. 100,00

UPB chf. 100,00 Warth 4 Islandi chf. 100,00 100,00
Urdur ehf. 66,67 XL Leisure Group Iceland chf. 100,00

Utser ehf. 100,00 100,00 Xstra Island ehf. 100,00

Varmaraf ehf. 12,49 12,49 12,49 Ylrackt ehf. 54,05 54,05
Vatneyri chf. 51,00 51,00 Zedrushts ehf. 25,00 25,00
Verkprydi chf. 33,33 Zoltan ehf. 10,81
Verkumsjon ehf. 50,00 Pingid chf. 11,26

Verne Holdings chf. 50,00 Pérungaverksmidjan hf. 72,05 72,05
VIASYS Healthcare Island ehf. 100,00 100,00 Oflun chf. 11,11

Heimild: Rikisskattstjori.

Par sem Gervimadurinn er skradur eigandi fyrirtaekja laiggur hann ard

sem slikur. Tafla 3 synir arégreiéslur sem Gervimadurinn padi pessi prju ar.

Tafla 3. Greiddur ardur til Gervimanns 1 Gtléndum!

Ardgreidandi 2006 2007 2008
Kaupbing banki hf. 913.553.255 1.026.248.818 1.776.066.260
Istak hf. 500.000.000

Milestone ehf. 220.836.000
North Atlantic Seafo Isl ehf. av 181.557.728
Straumur-Burdaras Fjarfest hf. 129.193.715 5.569.458
Leikhismogullinn ehf. 104.185.264
Point Transaction Syst Isl ehf. 50.000.000 40.000.000

Danfoss hf. 42.000.000 30.600.000

Straumur - Burdaras Fjarfesting 50.943.816

Nesskip hf. 978.667 46.848.820
Westfalia Separator ehf. 25.000.000 20.000.000

Tiger Island ehf. 12.000.000 12.000.000 15.000.000
Microsoft Island ehf. 38.000.000

Kjarnavorur hf. 33.786.500

Glitnir banki hf. 10.731.845 17.655.734 5.216.499
Landsbanki Islands hf,adalstodv 13.656.725 17.158.181

Hedinn Schindler lyftur ehf. 10.200.000 20.400.000
Hampidjan hf. 301.030 11.126.058 11.126.059
Bifreidar & landbanadarvélar hf 19.960.000

S-8 ehf. 16.788.250
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Tafla 3. Greiddur ardur til Gervimanns { tlondum' (frh.)

Ardgreidandi 2006 2007 2008
Miracle ehf. 14.040.000

Norrana ferdaskrifstofan ehf. — 9.849.923 3.920.000
FL GROUP hf. 6.077.308 7.132.456 —
Waurth a Islandi ehf. — 12.568.000
Egersund Island ehf. 11.900.000 —

Platinum Services ehf. 10.373.353
Rafmenn chf. 10.000.000

Seafood Union ehf. 9.867.036

Bakkavér Group hf. 2.496.309 3.901.820 1.989.263
Jokulvatn heilbrigdi ehf. 6.804.000

Bifreidar & landbunadarvéla ehf 4.995.000

[sfell ehf. 2.443.236 2.443.236
Parspro.com chf. 4.389.252 -
Nautica ehf. 1.080.000 1.080.000 1.440.000
A.G.Sjavarafurdir hf. 1.875.000

Tb Uggi chf. 1.000.000 800.000
Atorka Group hf. 1.481.220 2.341 1.491
Exista hf. - 1.397.354 -
Jens Arnason chf. 1.334.400

Blaa 16nid hf. 1.093.472

P&S Vatnsvirkjar ehf. 1.000.000

Tangarhofoi 13 ehf. 1.000.000

Mekka Wines& Spirits hf. - 735.000

IMG Eignarhaldsfelag ehf. 700.000

AB 49 ehf. 500.000

Sildarvinnslan hf. 137.998 137.998 137.998
HB Grandi hf. 307.532

Vaki fiskeldiskerfi hf. 300.000

Fiskmarkadur Islands hf. 89.304 66.977
Gamabjonustan hf. 36.002 36.002 72.004
VBS Fjarfestingabanki hf. - 131.919
Marel Food Systems hf. 99.909 —
Jardefnaionadur chf. 51.000 17.000 17.000
Kégun hf, 43.832

Marel hf. 30.948

Nepsone ehf. 27.750

Slippfélagid i Reykjavik hf. 23.263 - —
Onnur ha:din chf. - 20.000
LH-teckni ehf. (Ice Consult.) - 13.445

GoPro ehf. 10.080

Samkaup hf. 3.400 5.000
Vinnslustodin hf. 5.525

Teymi hf. - - 2.268
Seljalax hf. - 2.240

1. Allar upphadir eru 1 islenskum kronum & verdlagi hvers ars.

Heimild: Rikisskattstjori.
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Fylgiskjal 5: Félég med 61’1tsk}'frt eignarhald samkveemt hlutatfjarmidum

Fjoldi fyrirtakja, hlutafélaga og einkahlutafélaga eru ekki med atskyrt eign-
arhald 1 pessari rannsokn par sem félogin h6fou ekki skilad inn hlutarfjarmid-
um a timabilinu sem var til skodunar. Tafla 1 synir 100 skuldsettustu felogin,

med oltskyrt eignarhald, { arslok 2007.

Tafla 1. 100 skuldsettustu hluta- og einkahlutafel6gin i arslok 2007 sem ekki hafa Gtskyrt eignarhald

Skuld 1 drslok Skuld 1 arslok
Rod Kennitala Nafn 2007 (m. kr.) Rod Kennitala Nafn 2007 (m. kr.)
1 4502070710  Limonadi ehf 4.126,8 46 6808061600  Menntafelagio ehf 118,2
2 4503070840  Sikker ehf 2.759,3 47 4512002320 HG Smidir.is ehf 117,6
3 6501051250  Eignarhaldsfélag Hasasmidjunna 1.985,1 48 5404972149  Heilsudalurinn Eignarhaldsféla 113,3
4 4310022480  Hibernia Group chf 1.929,4 49 6602972869  Atlantis ehf 113,3
5 6802071000  Fjarfestingarfelagio Nes ehf 1.375,8 50 4204032080  Kidjaberg ehf 108,3
6 6803070160  Vikurnes ehf 1.015,0 51 5209012480  Hellisvellir ehf 108,0
7 5806022820 ljtgeréarfélagié Osk hf 796,2 52 6507071170 Dugguklettur ehf 107,4
8 6212042970  Gardber ehf 665,0 53 6604043410  Hestafl ehf 105,4
9 4911871749  Toppfiskur ehf 502,2 54 6704891249 1V ehf Idnadarvorur og velar 103,7
10 6205073180  Frumbherji Invest ehf 408,8 55 6002070670  Nordurhella 8 ehf 103,6
11 5605071270  Par-lo ehf 393,6 56 6908881229 501 ehf 102,0
12 6105070770  Steinunn IS 817 chf 373,2 57 5307050640 Lomatjorn ehf 101,5
13 5512042780 33 ehf 362,9 58 5809922779  Edinborgarhtsio chf 100,2
14 5707962169  Eignarhaldsfélagid City Star A 354,4 59 7010952009  Mannvirki ehf 100,0
15 6807051000  Marborg chf 3495 60 5503072780  Eignarhaldsfélagid Randver chf 98,3
16 6601697689 156l ehf 347,8 61 4304070230  Framtid eignarhaldsfélag ehf 94,3
17 5901694559  Hafrafell ehf 336,7 62 5810073370  V.O.S. Properties ehf 92,5
18 5003922239  brainn ehf 331,2 63 6909002620  Glja ehf 92,3
19 4809050910  G8 Pridja heedin ehf 302,7 64 4802050650  SB fjarfesting ehf 91,7
20 4902012030 Laugabél ehf 277,3 65 5307892099  Joco ehf 89,6
21 4106932169  Raktunarsamband Floa og Skeida 274,1 66 4903070440  Mimir Holding ehf 86,9
22 6810051450  Fossafl ehf 271,3 67 4510044330  Eignarhaldsfélagid Vidarhofoi 86,4
23 6408720129  Jardvélar ehf 265,7 68 6506032220  Hrifunes ehf 85,0
24 5004070770  FS21 ehf 257,8 69 6706060740  Ufsastadir ehf 83,2
25 6502050220  Fjalir ehf 242,0 70 6606034330 H&H Eignarhaldsfélag ehf 80,9
26 4205071350  Rjlkandi ehf 232,3 71 4305052030  Hafnarbudir ehf 79,9
27 4312043630 Nord Ocean ehf 228,3 72 5203972219 Arangur chf 78,6
28 5701063840  Fasteignafélagid Hraunas ehf 217,1 73 6005033240  Fasteignafélagid Sudurlandsbra 77,1
29 5605071000 KIB 1 ehf 214,5 74 5105070450 Norraena heilsulindin ehf 75,8
30 6501062290  Bjorgunarmidst6d Arborgar ehf 213,9 75 5901696339  Lykilhotel ehf 75,7
31 4202070500  Fasteignafélagio Ol ehf 201,3 76 4401022470  Gardyrkjust6din Heiomaork ehf 75,0
32 5409061060  Tjarnabakki ehf 1949 77 6511033550 HOB ehf 74,4
33 6812720979 VSO Réégj('jf ehf 177,3 78 5508032080 Hlsmot ehf 74,0
34 5905780109  Saga Film ehf 176,1 79 4401071090  J.R. Klettur ehf 73,9
35 6507071840 Skélholtsstfgur 7 ehf 176,0 80 5407820249  Espiflot ehf 73,1
36 7001023510 Breiaeyri ehf 166,9 81 6505073470 Rauéagil ehf 71,8
37 5205061360 Atlantseignir ehf 161,8 82 5610002710  Muarbudin ehf 71,4
38 7101962229  Sokkull ehf 152,0 83 5510012880 Magnel ehf 70,5
39 5701694759  Hlutafé ehf 1427 84 6305070730 Tjarnarbygg6 ehf 69,3
40 5612023620 SS Fjérfesting ehf 140,8 85 4808050110  Freyjugata 11 ehf 68,7
41 6901022340  Vistir ehf 131,5 86 6212062220  Peta ehf 68,5
42 7005071140 Fosshylur ehf 128,7 87 4404070990  6A ehf 68,2
43 5008932309 Eyjaberg ehf 126,8 88 7110780299  Samskipti ehf 67,9
44 5604070760 ARBOR ehf 121,9 89 5807720139 BYGGDARENDI ehf 67,2
45 6701061600  Tindaborgir ehf 121,3 90 5610023710 Breidanes ehf 65,8
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Tafla 1. 100 skuldsettustu hluta- og cinkahlutafélgin 1 arslok 2007 sem ckki hafa ttskyrt eignarhald (frh.)

Skuld 1 drslok Skuld 1 drslok
Rod Kennitala Nafn 2007 (m. kr.) Rod Kennitala Nafn 2007 (m. kr.)
91 6906070420  XO Capital chf 65,8 96 5208972839  Gama- og tkjaleiga Austurland 63,9
92 6004630129  Fagus chf 65,3 97 6504051020  Knerrir ehf 63,2
93 5608963369  Durand steypumot ehf 64,5 98 6107042040 Nodus ehf 62,9
94 6510023030  G.Pétursson ehf 64,0 99 6506070230  HS Invest ehf 62,8
95 5803051640  Klart verk chf 64,0 100 6603993059  fslensk fjarfesting ehf 62,0

Heimild: Rikisskattstjori, Glitnir banki hf., Kaupping banki hf., Landsbanki Islands hf., Rikisskattstjori.

86



VIDAUKI 2 — RANNSOKN A KROSSEIGNATENGSLUM ...

R ANNSOKNARNEFND A LPINGIS

Fylgiskjal 6: Skuldugustu einstaklingar Vegi(_"S ut fra eignarhlut 1 fyrirtaekjum.

Tafla 1. 100 steerstu skuldarar!

ut fra samanlégéum atlanum islenska hluta bankanna 1 lok ars 2007

Rod Nafn M. evra Ma. kr. Rod Nafn M. evra Ma. kr.
1 Robert Tchenguiz 1.243,6 113,4 51 Moises Gertner 93,9 8,6
2 Jon Asgeir Johannesson 1.117,9 102,0 52 Flosi Valgeir Jakobsson 93,8 8,6
3 Olafur Olafsson 670,2 61,1 53 Porsteinn Kristjansson 83,7 7,6
4 Hannes Por Smarason 568,4 51,8 54 Andri Mar Ingolfsson 82,2 7,5
5 Asa K Asgeirsdéttir 557,1 50,8 55 Emilia Bjorg Bjornsdottir 82,0 7,5
6 Ingibjérg Stefania Palmadottir 556,3 50,7 56 Sjofn Bjornsdottir 80,6 7,4
7 J6hannes Jonsson 554,1 50,5 57 bordur Magniisson 80,6 7,3
8 Bjorgolfur Gudmundsson 518,9 47,3 58 Aslaug Bjornsdottir 80,5 7,3
9 Palmi Haraldsson 437,7 39,9 59 Rut Jonsdottir 75,8 6,9
10 Bjorgolfur T Bjorgolfsson 431,2 39,3 60  Bogi Oskar Palsson 75,7 6,9
11 Lydur Guomundsson 399,8 36,5 61 Gunnar Snaevar Sigurdsson 75,5 6,9
12 Agﬁst Gudmundsson 399,8 36,5 62 Sigran Alda Jonsdottir 73,0 6,7
13 Johannes Kristinsson 388,1 35,4 63 Arni Oddur Pérdarson 71,4 6,5
14 Magnts Kristinsson 344,8 31,4 64 Julius Por Jonsson 71,2 6,5
15 Loba Skarphédinsdottir 311,3 28,4 65  Jon Porsteinn Jonsson 69,9 6,4
16 Gervimadur Gtlond 310,4 28,3 66 Einar Benediktsson 68,8 6,3
17 Jakup a Dul Jacobsen 306,0 27,9 67  Gisli Baldur Gardarsson 68,4 6,2
18 Jon Helgi Gudmundsson 2849 26,0 68 Edda Solveig Ulfarsdottir 68,3 6,2
19 Karl Emil Wernersson 2542 23,2 69 borsteinn Vilhelmsson 67,1 6,1
20 Hreinn Loftsson 251,5 22,9 70 Armann Armannsson 65,3 6,0
21 Kristin Johannesdottir 250,3 22,8 71 Gunnar Torfason 64,6 5,9
22 Steingrimur Wernersson 2427 22,1 72 bora Hildur Jonsdottir 64,0 5,8
23 Gylfi Omar Hédinsson 200,9 18,3 73 Jon Halldérsson 64,0 5,8
24 Kristjan V Vilhelmsson 200,0 18,2 74 Eirikur Sigurdsson 62,9 5,7
25 Guomundur Kristjansson 199,9 18,2 75 Stefan Pall bPorarinsson 59,3 5,4
26 Gunnar Porlaksson 198,6 18,1 76  Hjalmar bor Kristjansson 57,6 53
27 borsteinn Mar Baldvinsson 1924 17,5 77 Gunnlaugur Karl Hreinsson 57,2 5,2
28 Benedikt Sveinsson 171,3 15,6 78 Finnbogi A Baldvinsson 55,1 5,0
29 borsteinn M Jénsson 155,4 14,2 79 Bjarni Armannsson 50,9 4,6
30 Gudbjorg M Matthiasdottir 151,8 13,8 80 Bjarni Palsson 50,0 4.6
31 Vilhelm Robert Wessman 149,8 13,7 81 Sigfhs Jonsson 50,0 4.6
32 Pétur Gudmundsson 146,9 13,4 82 Kristbjorg Antonsdottir 50,0 4.6
33 Jakob Valgeir Flosason 146,4 13,4 83 Hreidar Mar Sigurdsson 49,1 45
34 Jon Kristjansson 142,8 13,0 84 Baldur Orn Gudnason 48,6 4.4
35 Gunnpoérunn Jonsdottir 142,2 13,0 85 Karl Prainsson 48,3 4.4
36 Gabriela Kristjansdottir 142,2 13,0 86 Guomundur A Birgisson 447 41
37 Finnur Ingolfsson 142,0 13,0 87 bordur Mar J6hannesson 443 4.0
38 Kristin Bjork Hjaltadottir 140,0 12,8 88 Magnus Jonsson 441 4.0
39 Birkir Kristinsson 131,5 12,0 89 Stefan Hilmar Hilmarsson 434 4.0
40 Magntis Armann 129,1 11,8 90 Gudmundur Porbjérnsson 431 3,9
41 Jon Por Hjaltason 128,1 11,7 91 Oskar Eyjolfsson 42,8 3,9
42 Sturla Snorrason 121,9 11,1 92 Hjorleifur Por Jakobsson 42,7 3,9
43 Einar Sveinsson 115,2 10,5 93 Benedikt Einarsson 40,5 3,7
44 Kevin Gerald Stanford 111,3 10,1 94 Porbjorg Bergsdottir 37,3 3,4
45 Gerdur Sigridur Tomasdottir 106,4 9,7 95 Karen Denise Millen 36,3 3,3
46 Kristinn Bjérnsson 104,8 9,6 96 Kristran bPordardottir 35,0 3,2
47 Magnus Porsteinsson 101,1 9,2 97 Asta Sigridur Einarsdottir 33,8 3,1
48 Einar Orn Jonsson 98,1 8,9 98 Hrolfur Einarsson 33,5 3,1
49 Gunnar Sturluson 94,7 8,6 99 Armann Harri Porvaldsson 33,1 3,0
50 Mendi Gertner 93,9 8,6 100  Olafur Bjérnsson 32,1 2,9

1. Skuldir eru vegnar 1t fra eiginlegum eignarhlut vidkomandi 1 fyrirtakjunum.

Heimild: Glitnir banki hf., Kaupping banki hf., Landsbanki fslands hf. og Rikisskattstjori.
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[. Introduction

Following a period of extraordinary growth, the three largest Icelandic banks
were taken into government custody in early October, 2008. As the domestic
economy had grown and stock prices had soared, the three banks’ assets had
expanded from “100 percent of GDP in 2004 to 923 percent at end 2007”
(IMF (2008), page 12). The Icelandic economic euphoria was crushed by the
large banks’ failures. In the wake of these failures, the Icelandic government
took over the banks and guaranteed 1,212 billion ISK of domestic deposits.
The government (or central bank) will probably also reimburse some deposi-
tor losses in Great Britain, the Netherlands, Germany, and Sweden.

How could things have gone so terribly wrong? The purpose of this
Report is to respond to the first two points listed in the legislation creating

Iceland’s Special Investigation Commission:

“1. Seek to clarify as well as possible the events leading to, and the reasons
for, the difficulties of the Icelandic banking system that caused Parliament
to enact Act No.125/2008, empowering the State Treasury to allocate
funds on account of a special situation in the financial market, etc.

“2. Collect information on the operations of financial institutions that
may clarify their difficulties, such as financing, lending policies, owner-
ship, audit, and their links to business and industry.” (Althingi Act number

142/2008, Chapter I, Article 1).

Any firm’s failure reflects some combination of bad luck and bank manage-

ment. Which was more important for the Icelandic banks’ demise?

Bad Luck

The country’s three large banks — Glitnir, Kaupthing, and Landsbanki —
had apparently succeeded in tapping international sources of profitability.
Through mid-year 2008, they reported healthy profits, high capital ratios,
and remarkably modest loan losses. For example, the three banks’ total
assets grew 34% during 2007 and their average return on (book) equity was

19.7%. Some observers maintained that the banks were solvent until the end:

Like fellow Icelandic banks Landsbanki and Kaupthing, Glitnir was sol-
vent. All posted good first-half results, all had healthy capital adequacy
ratios, and their dependence on market funding was no greater than their
peers’. None held any toxic securities. These banks had been managed
well since their “mini-crisis” in early 2006. (Portes (2008)).

Did these apparently-healthy banks simply fall prey to a worldwide financial
panic, or perhaps to the predatory behavior of British regulators?

Bad Management
It is also possible that some feature(s) of the Icelandic banking system might

have rendered the banks susceptible to failure. Under this view, the very busi-
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ness models and regulatory structure that drove the banking system’s rapid
expansion were destined to fail, whether or not financial markets panicked.
The banks had suffered a funding mini-crisis in early 2006, when they were
criticized for their opaque ownership structures, the potential for insider
lending, risk-sensitive financing arrangements, and over-reliance on trading
profits or stock collateral lending, As the banks expanded, they outgrew the
CBI’s and the government’s ability to provide support in the event of serious
problems. Without a basic change to their business models, these institutions
may have been headed for disaster. Perhaps they were even insolvent before
October 2008.

A review of the three banks’ lending processes and the limited supervi-
sory oversight to which they were subject suggests that the banks made a
sequence of poor decisions, particularly in their loan underwriting. The
financial crisis certainly made it more difficult for them to obtain financ-
ing, but these difficulties had begun more than six months before Leh-
man’s failure caused world financial market to freeze. Likewise, a larger
central bank with more foreign reserves might have postponed their
troubles. But the bankers and their regulator should have understood the
central bank’s limited ability to aid them, and incorporated those limita-
tions in their business plans.

The goal of this report is to assess whether the banks’ failures reflected pri-
marily bad luck, or if their downfall resulted from poor governance, poor
oversight, and/or poor credit quality. The report is organized as follows.
Section II recounts the expansion of Iceland’s international banking opera-
tions between 2003 and 2008. Section I describes the outside analyst assess-
ments that accompanied the 2006 funding mini-crisis. The banks’ corrective
measures following the mini-crisis are described in Section IV. Ultimately,
these responses proved to be inadequate. Section V evaluates whether the
banks were solvent when they were seized in October 2008. Although a firm
conclusion is impossible to provide, it is quite possible that the banks’ loan
portfolios had accumulated sufficient losses to render them insolvent at the

end. The final Section concludes and summarizes.

II. The Rise of the Icelandic Banks

The three Icelandic banks began expanding their international operations in
the early 2000s. Iceland’s membership in the European Economic Area (EEA)
permitted its banks to operate financial businesses in Scandinavia and north-
ern Europe. At yearend 2007, approximately half of the three banks’ assets
were outside of Iceland and 75% of their funding derived from the wholesale
market (IMF (2008), page 11).

Table 1 illustrates the banks’ rapid asset growth and decomposes that
growth into several components. The annual growth rate of assets, valued in
ISK, varied between 27% and 103% (See Column (3)). However, this aggre-
gate growth rate combines domestic with foreign expansion; it also combines
acquisitions, internal growth, and exchange rate revaluations. Column (4)
records the ISK asset value (at the acquisition date) of firms acquired during
the year. Column (5) approximates the exchange rate effect on total assets by

multiplying the prior yearend’s foreign-denominated assets by the change in
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the ISK-Euro exchange rate.' By subtraction, then, column (6) represents the
banks’ “organic” asset growth during the year and column (7) is the organic
growth as a proportion of prior-yearend assets. Organic growth measures the
firms’ expansion of assets in place at existing affiliates. Organic expansion
provided at least half of total asset growth in 2004-2007. In other words,
acquisitions were important, but the Icelandic banks also expanded their old

and new subsidiaries’” businesses quite substantially.

Table 1: Year-end Asset and Liability Values (million ISK), sum of the three

largest Icelandic banks.

) (2) 3) “) (5) (6) (7)
Firm  Asset value
Total Asset  acquired change Organic
assets at  Change in growth during due to ISK “Organic  growth
year-end Assets rate %  the year  revaluation Growth”! rate %
2003 1,450,751
2004 2,946,494 1,495,743 103.1 797,609 -50,882 749,016 51.6
2005 5,418,521 2,472,027 83.9 726,316 -202,822 1,948,533 66.1

2006 8,474,660 3,056,139 56.4 0 1,068,092 1,988,047 36.7
2007 11,353,801 2,879,141 34.0 58,339 -231,263 3,052,065 36.0
2008° 14,436,884 3,083,083 27.2 0 3,301,994 -218,911 -1.9

1. “Organic growth”is the ISK-denominated growth in assets at the banks and their subsidiaries, not related
to acquisitions.
2.2008 numbers as of June.

Source: Commission Staff calculations.

Organic growth and acquisitions are likely to expose an institution to dif-
ferent sorts of risk. In an acquisition, the risk is that the acquirer will over-pay
for the asset. With organic growth, the risk is that the firm implements poor
policies for its new business. If these policies are the same across subsidiaries, a
flaw in its business model will affect all parts of the firm. Rapid bank expansion
is often associated with poor underwriting or record-keeping, which can lead
to solvency-related difficulties within a few years. Competition for new busi-
ness may also induce lower lending standards or underpricing of credit risk.

As the banks expanded, they reported extraordinary profitability. Table
2 reports the return on (book) equity for the three largest Icelandic banks
and for six large banks from other Nordic countries. Rows reporting the
mean (equally-weighted) ROEs for Icelandic and other Nordic banks are
highlighted in Table 2 and plotted in Figure 1. The average Icelandic bank’s
ROE exceeded the other Nordic institutions’ average every year, sometimes
by quite a wide margin.

Remarkably, the Icelandic banks’ high ROE was accomplished with very
high capital ratios. Table 3 and Figure 2 show that the Icelandic banks oper-
ated with higher book equity than their Nordic peers.” The Icelandic banks’

high ROE was attained via two channels. First, the banks were reporting very

1. The banks maintained positive net foreign assets to hedge the ISK value of their equity
accounts. The asset revaluations in column (5) therefore reflect an appreciating ISK dur-
ing 2004, 2005, and 2007, and a depreciating ISK in 2006 and (especially) during the first
half of 2008.

2. Table 3 and Figure 2 describe the banks’ ratio of Tier I regulatory capital to risk-weighted

assets. Other capital measures yield similar implications.
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Figure 1
Mean Returns on Book Equity (%), Icelandic
vs. Other Nordic Banks

%
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[ Icelandic Mean [ Nordic Mean

1. ROE for June 2008 recognizes earnings only for one-half of the
calendar year.

Source: Individual banks' published reports.

Figure 2
Mean Tier | Capital Ratios (%), Icelandic
vs. Other Nordic Banks
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1. Tier 1 capital for June 2008 numbers only for one-half of the calendar
year.
Source: Individual banks' annual reports.
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Figure 3
Mean Return on Assets (%), Icelandic
vs. Other Nordic Banks

%
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[ Icelandic Mean [ Nordic Mean

2008
June'

1. ROA for June 2008 recognizes earnings only for one-half of the

calendar year.
Source: Individual banks' annual reports.

Table 2: Reported Return on Equity (%) for Icelandic and Other

Nordic Banks.
2003 2004 2005 2006 2007 2008’

Glitnir 19.83 22.75 22.54 26.16 16.27 6.73
Kaupthing 17.22 12.22 26.29 26.72 20.6 8.02
Landsbanki 13.74 34.33 22.73 27.87 22,19  14.87
Icelandic Mean 16.93 23.1 23.85 26.92 19.69 9.87
Nordea Bank AB 12.24 16.41 17.56 20.64 18.32 8.05
Danske Bank 15.36 13.97 17.22 14.24 14.25 5.54
Skandinaviska Enskilda Banken — 11.77 14.28 14.86 18.8 17.83 6.23
Swedbank AB 15.13 22.52 22.8 18.43 17.84 9.29
Svenska Handelsbanken 14.28 16.07 17.31 19.82 20.82 6.86
DnB NOR Bank 12.77 14.36 17.67 18.39 20.49 6.25
Nordic Mean 13.59 16.27 17.90 18.39 18.26 7.04

1. ROE for June 2008 recognizes carnings only for one-half of the calendar year.
Source: Individual banks’ published reports.

high returns on their assets (ROA), as shown in Table 4 and Figure 3. In each
sample year except 2007, the Icelandic mean return on assets was at least
double that of the other Nordic banks. Put another way, in the same markets
and under the same world financial conditions, the Icelandic banks had found
a way to earn substantially more than their more experienced, overseas com-
petitors.” Moreover, these higher earnings were attained with a higher cost of
funds, because the Icelandic banks relied more heavily on relatively expensive

wholesale funding,

Table 3: Tier 1 Capital Ratios, reported in percentage points.

2003 2004 2005 2006 2007 2008!

Glitnir 8 9.4 9.9 10.8 8.1 8
Kaupthing 12.1 11.5 9.4 10.5 9.6 9.3
Landsbanki 6.9 7.8 11.9 13 10.1 8.2
Icelandic Mean 9.00 9.57 10.40 11.43 9.27 8.50
Nordea Bank AB 7.3 7.3 6.8 7.1 7 7
Danske Bank 7.7 7.7 7.3 8.6 6.4 10
Skandinaviska Enskilda Banken 8 7.76 7.53 8.19 8.63 8.64
Swedbank AB 7.2 8.2 6.5 6.5 6.19 6.7
Svenska Handelsbanken 7.3 7.6 7.6 6.8 6.5 7.1
DnB NOR Bank 6.8 7.6 7.4 6.7 7.2 6.7
Nordic Mean 7.38 7.69 7.19 7.32 6.99 7.69

1. ROE for June 2008 recognizes earnings only for one-half of the calendar year.
Source: Individual banks’ published reports.

A second factor supporting the Icelandic banks’ relatively high ROE was
the composition of “equity” capital. The Icelandic banks’ Tier I capital included
a relatively larger proportion of “subordinated loans” (EU Directive 2006 —
48-cc).* This subordinated, or hybrid, debt counts as regulatory capital but

3. Merrill Lynch (March 7, 2006, page 1) drew attention to the unusual gains on equity invest-
ments reported by Kaupthing and Landsbanki for 2005. Such gains contributed to ROA in
some years and for some banks, but this was not always the source of high reported ROA.

4. Such deeply subordinated, perpetual hybrid debt resembles the U.S. “trust preferred secu-
rities” which can be included in Tier I capital up to a statutory maximum of 25%, with a

recommended maximum of 15%.
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Table 4: Reported Return on Assets (%) for Icelandic and Other
Nordic Banks.
2003 2004 2005 2006 2007 2008

Glitnir 1.31 1.69 1.3 1.7 0.94 0.35
Kaupthing 1.42 1.17 2.01 2.13 1.33 0.52
Landsbanki 0.66 1.74 1.78 1.85 1.31 0.74
Icelandic Mean 1.13 1.53 1.7 1.89 1.19 0.54
Nordea Bank AB 0.57 0.74 0.7 0.9 0.8 0.32
Danske Bank 0.51 0.45 0.53 0.49 0.44 0.17
Skandinaviska Enskilda Banken 0.45 0.46 0.45 0.65 0.58 0.2
Swedbank AB 0.63 0.97 1.02 0.82 0.75 0.39
Svenska Handelsbanken 0.64 0.75 0.72 0.73 0.83 0.25
DnB NOR Bank 0.43 0.91 0.94 0.89 1.02 0.28
Nordic Mean 0.54 0.71 0.73 0.75 0.74 0.27

1. ROA for June 2008 recognizes earnings only for one-half of the calendar year.

Source: Individual banks’ annual reports.

not as common equity when computing ROE. Hybrid debt is designed to
absorb losses without forcing the issuer into bankruptcy. When the institu-
tion‘s profitability resumes, its retained earnings would be used to re-establish
the debt obligations. Other Nordic countries permitted such hybrids to com-
prise no more than 15% of total Tier 1 capital, but Icelandic regulations were
changed in January 2005 to permit up to 33%.° Table 5 shows that halfway
through 2008 the banks were maximizing their hybrid debt issuances.

Table 5: Hybrid Debt inTier 1 (regulatory) Capital, June 2008.

Book Hybrid Hybrid Hybrid

Equity debt debt/ debt/

(bill ISK) (bill ISK) Common (Tier 1 capital)

Glitnir 198 142.7 72 42

Kaupthing 200 80.4 40 29

Landsbanki 424 185.6 44 30
Sum 822 409

Average 52 33

Source: Individual banks” annual reports.

To summarize, then, as the Icelandic banks moved into the international
arena they were reporting rapid growth, remarkably high profits, and abun-
dant capitalization. Against this broadly positive impression stood two poten-
tial warning signs: surprisingly low reported loan problems and a growing
(but uncertain) reliance on shares to collateralize their loans.

Table 6 reports the banks’ average allowance for loan losses (ALL). The
relatively high ALL ratios in 2002 and 2003 reflect an old accounting standard,
under which specific and general loan loss reserves were intended to reflect
forward-looking assessments of likely loan problems. This (International
GAAP) standard was replaced on January 1, 2005 by the International
Financial Reporting Standard (IFRS), under which banks were required to
base their general reserves on their recent, realized losses. The transition to

IFRS resulted in a noticeably lower ALL in 2005 because the prior few years

5. FME “Rules on additional own funds items for financial undertakings”, No. 156 of 26
January 2005 Article 4.
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had low corporate defaults. The adoption of IFRS explains the decline in ALL
proportions between 2004 and 2005. However, the slight ALL declines for
2006 and 2007 are curious because the European economies were starting to
slow. Moreover, a bank’s rapid organic asset growth is often associated with
underwriting or information technology problems that eventually manifest
themselves as unusually large loan losses. These loss rates appear with a lag
in a growing portfolio because rapid growth can disguise problem loans for a

year or two: few loans go bad shortly after being written.

Table 6: Loan Loss Allowances in million ISK, end of year.
Sum of three large Icelandic Banks

Allowance for
losses on loans Gross loans and
and advances advances Ratio
2002 18,856 723,145 2.61
2003 24932 975,141 2.56
2004 30,932 2,253,878 1.37
2005 34,983 3,911,525 0.89
2006 45,655 5,577,804 0.82
2007 55,755 7,267,160 0.77
June 2008 88,988 9,288,815 0.96

Source: Individual banks’ annual reports.

The ALL occupies a central place in presenting a bank’s financial results.
Bank accounting standards give managers substantial discretion in recogniz-
ing credit impairments, and these recognitions can have a first-order effect on
a bank’s apparent condition. An under-stated ALL not only misleads outsiders
about the quality of the bank’s assets, but it also generates artificially high

reported earnings. Rating agencies and other analysts regularly expressed

Figure 4 concerns about the banks’ asset quality, primarily on account of limited
Value of Iceland's Aggregate Share Price Index disclosure and the potential for concentrated or connected lending. We shall
e value return to this issue below.
10,000 The outsiders’ questions about credit quality may have been further
::ggg exacerbated by the accounting change to IFRS. The reported ALL may have
7,000 provided little information to outside investors because there was so little
::ggg experience with that new standard. In addition, the Icelandic banks them-
4,000 selves had only a short history for their international operations.
2'222 The second problematic feature of Icelandic banks’ lending was their
1,000 apparent heavy reliance on shares as collateral for loans. On June 30, 2007,
05002 T 2005 ' 2006 | 2007 ' 2008 ''09 Glitnir and Landsbanki’s parent companies had 14% of their outstanding
loans secured primarily by shares. For Kaupthing’s parent, the correspond-
OMXI15 == Red ';ﬂf,;:f’mrfctﬁﬁsﬁm serious signs of the ing proportion was 23%. Such a concentration constitutes a noteworthy risk
Source: Commission staff. exposure, particularly in a small country. Figure 4 shows that the Icelandic

share market had rocketed upward from a value of 2,103 at the start of 2004
to a peak value of 9,016 on July 18, 2007. (The vertical line in Figure 4 marks
the first serious signs of the U.S. subprime crisis.) Many observers consid-
ered Icelandic stocks over-valued at their peak, and over the next year the
index fell 55%. In August, 2008, an IMF team undertaking an FSAP update
for Iceland observed that “The strong credit performance to date reflects, in
part, collateral policies of the banks and Iceland may be exchanging credit
risk for market risk.” (IMF (2008), page 17).
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[II. A Warning: Early 2006
Fitch published two reports in February, 2006, which apparently set off a

substantial re-evaluation of the Icelandic banks’ situations and lead to a fund-
ing mini-crisis in the first quarter of that year.

As part of its “Bank Systemic Risk Report” (February 6, 2006), Fitch dis-
cussed several countries whose macroprudential indicators were weak or dete-
riorating, Its treatment of Iceland began: “The credit boom in Iceland gives most

cause for concern.”With respect to the Icelandic banks, Fitch averred that

the risk is that if the credit cycle turns and equity and property prices fall
sharply, banks will suffer a deterioration in loan quality with an adverse
impact on financial performance. Icelandic banks, through a combination
of direct equity holdings and collateralised exposure to Icelandic cor-
porates, have a relatively large exposure to the small and volatile stock

market. (page 3)

On February 21, Fitch also changed the outlook for Icelandic companies’
Issuer Default Ratings from “stable” to “negative,” citing the country’s “macro-
prudential risk indicators, unsustainable current account deficit, and soaring
external indebtedness.” While Fitch considered the Icelandic public sector
a solid “AA” risk, it pointed out “that one of the most important lessons to
come out of the Asia crisis was that countries with seemingly sound public
finances ignore private sector imbalances at their peril.” Concerning the
large private banks, Fitch “cautions that the banks remain heavily dependent
on foreign funding and could ill afford to be shut out of international capital
markets for any length of time.”

Several analyst reports in the first quarter of 2006 identified four broad

features of the Icelandic banking system that could become problematic.

Lending to Related Entities

JPMorgan (March 24, 2006) page 5: “in terms of big risks to the banks
themselves, we think they are (assuming the funding holds) the cross-
holdings and related party and equity based lending. Given the small
domestic market, it is perhaps not surprising that there is some level of
cross-holdings among the major investment companies, corporates and
banks, but we are surprised at the level.”

Merrill Lynch (March 7, 2006) page 15: “while we acknowledge that the
banks have diversified their revenues sources by expanding abroad, the risks
faced in the domestic market are far from negligible, and have been com-
pounded by a complex system of cross shareholdings and nominee accounts

which make the true risks faced by these banks difficult to quantify.”

Questions about Credit Quality

JPMorgan (March 24, 2006) page 5: “While we note that the banks have
stated that they have stress tested their positions for various conditions
and also that not all these Icelandic entities are dependent on Iceland for
revenue, we still have strong suspicions that there is likely to be a very
high correlation across assets classes. Additionally, we believe that their
corporate clients and retail customers are more heavily leveraged than
the European average.”

Merrill Lynch (March 7, 2006) page 7: “At this stage, we have very poor
visibility ... as to how asset quality may evolve at the banks. However,
we do have some concrete reasons to be concerned about the impact of a
cyclical change in the credit cycle at the Icelandic banks.”

97

VIDAUKI 3 — ICELAND’S FAILED BANKS: A POST-MORTEM
R ANNSOKNARNEFND A LPINGIS



70
65
60
55
50
45
40

35|

30

T T T T T T
Jan. 3 Jan. 10 Jan. 17 Jan. 24 Jan. 31 Feb. 7 Feb. 14 Feb. 21 Feb. 28

VIDAUKI 3 — ICELAND’S FAILED BANKS: A POST-MORTEM
RANNSOKNARNEFND A LPINGIS

Figure 5
Value of Iceland's Aggregate Share Price Index
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Source: Commission Staff calculations.

Ibid., page 8: “we just can’t get comfortable with the loan portfolios of
the Icelandic banks.”

Funding

JPMorgan (March 24, 2006) page 5:”the reliance on the wholesale mar-
ket and the short-term nature of their funding is a serious flaw in their
business models. ... while funding appears supported in the short term
we still think that a material risk is that funding problems can become a self
fulfilling prophesy” (emphasis in the original)

Merrill Lynch (March 7, 2006), page 5: “the European bond markets
effectively closed to the Icelandic banks even before the February vola-
tility. In our opinion, at that time, this was more owing to the technical
overhang from the issuance of so much paper by end-2005, rather than
anything more sinister, though there were already rumblings of concern with
respect to the growth of the banks and their acquisition strategies even then.”

(emphasis added)

Limited Government and Central Bank Support
Analysts often compared the size of the Icelandic banking system to the coun-
try’s economy or the central bank’s foreign reserves. Most observers agreed
that Iceland would be inclined to provide liquidity and solvency support for
its banks — as it had in the past — but questioned whether the government
sector could, in fact, provide sufficient support.

By early 2006, the banks may have become in part victims of their own
success. In explaining the funding mini-crisis, JPMorgan (March 24, 2006,
page 2) asserted that “the ‘market’ has begun to focus on some of the struc-
tural issues and risks around the (Icelandic banks’) names and this has caused
considerable volatility in their respective spreads.” The report then asked,

rhetorically, “Why has this not been noticed before?” and answers that

most investors were indifferent, as these issuers were too small and their
bonds were off-benchmark for the majority of funds. More recently the
firms have grown to a size where their funding needs dictated a much
bigger presence on the international debt markets and have consequently
attracted more attention. More importantly, an active CDS market has
developed and this has allowed people with strong negative opinions to
exercise their views. (page 2)

In other words, further growth by the Icelandic banks required them to con-
vince an ever-larger proportion of financial investors that their operations
were sound and profitable.

Table 7 illustrates the effect of the mini-crisis on the banks’ use of whole-
sale funding. Foreign bond obligations financed the banks’ initial overseas
expansions, but the growth in outstanding foreign bonds had slowed by the
end of 2005, and virtually stopped thereafter.

Market concerns about the individual banks were promptly reflected in
CDS spreads. Figure 5 indicates that all three banks’ spreads rose from an aver-
age of about 40 bps in early January 2006 to about 60 bps by late February.
All three banks received a shock in March 2006 (Bawden (2006)), when UL.S.
money funds refused to extend the maturity of the 13-month, extendible
notes it had issued the prior year “because the fair value had changed due to
concerns about the operating environment in Iceland.” (Moody’s October

2006, page 9). The funding mini-crisis had apparently ended by April when
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Table 7: Three Largest Icelandic Banks’ Outstanding Bonds (billion euros,
at year end). !

Total Glitnir Landsbanki Kaupthing

EUR bn EUR bn % ta EUR bn % ta EUR bn % ta
2003 6,160 1,481 29.9 2,332 46.7 2,347 37.7
2004 20,091 4,002 49.5 4,491 50.9 11,598 63.1
2005 42,629 12,554  63.7 9,237 49.1 20,838 61.3
2006 50,657 14,563 61.3 10,728 46.7 25,367 59.2
2007 56,997 19,147  59.2 9,167 27.3 28,684 48.9
2008 51,278 17,889  58.0 10,384 32.8 23,005 43.7

1. Most of these bonds were denominated in foreign currencies — primarily dollars and euros. To remove
the impact of exchange rate fluctuations, the reported numbers deflate the reported ISK bond values (from
the companies’ Annual Reports) by the end-of-year ISK/EUR exchange rate.Source: Individual banks” an-

nual reports.

Kaupthing successfully placed a $1.25 billion subordinated obligation with
institutional investors.

It is important to note that the analysts’ concerns and the 2006 funding
mini-crisis completely pre-dated the U.S. subprime crisis, which developed
into a worldwide financial panic. The market was reacting to bank character-
istics that would complicate funding for any bank, anywhere in the world,

even under normal financial market conditions.

IV. Responses to the 2006 Mini-Crisis

Each of the banks made explicit adjustments to address the concerns expressed
by outside analysts. Some banks liquidated their shares in affiliated holding
companies and identified borrower composition more fully.® Landsbanki and
Kaupthing embarked on aggressive deposit-gathering campaigns in the UK,
Dutch, German, and Swedish retail markets. Despite these operating and
reporting adjustments, however, the banks never fully dispelled the concerns
first raised in early 2006. Indeed, these same issues — reliable funding and
uncertainty about credit quality - would remain important through 2008.
Moreover, it seems as if some of the banks’ responses to the analysts’ criti-
cisms were more directed at style than substance. We now review market and

operating developments in three important arcas of bank operations.

Private Market Funding

Table 8 indicates that the banks’ initial asset growth in 2003-5 was financed
largely by the issuance of public bonds in international markets. More than
half of assets were funded with public bonds through the end of 2006, and the
proportion subsequently remained close to one-half. In a sense, the Icelandic
banks were fortunate (at least temporarily) to have begun their international
expansion when money was easy to raise. Interest rates were historically low
in all major markets. Investors were hungry for any promised yields above
normal levels. This situation made it possible for the Icelandic banks to obtain
very substantial resources in short order. At the same time, rapid growth

based on non-deposit funds exposed the banks to relatively large illiquidity

6. Even with these changes, the FME concluded from its on-site inspections in autumn 2007
that the banks were not fully recognizing relationships among the entities to which they

were making loans.
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Figure 6

IceSave deposit balances and interest rate ranking
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Table 8: Asset growth and public bond issuance (million ISK)

Sum of three largest Icelandic banks.

Change in bonds/
Total assets Bonds at Change in Bonds/
at year end year end assets (%) Assets (%)
2003 1,450.751 552.946 - 38.1
2004 2,946.494 1,677.801 75.0 56.9
2005 5,418.521 3,184.350 61.0 58.8
2006 8,474.660 4,792.702 53.0 56.6
2007 11,353.801 5,198.144 14.0 45.8
June 2008 14,436.884 6,426.672 40.0 44.5

Source: Bank’s annual financial reports.

risks, particularly as their scale expanded in relation to international financial
markets.

Despite efforts to borrow in the U.S. and elsewhere, Table 8 indicates that
the banks did not substantially increase their net outstanding bond balances
after 2005. Rather, Landsbanki and Kaupthing moved aggressively into retail,
internet deposit-taking in the U.K. and a few other European countries.
This innovation addressed the form of the forcign analysts’ funding criticisms,
but may have responded only slightly to the substance of those concerns.”
Landsbanki and Kaupthing apparently replaced credit-sensitive, international
wholesale funding with interest-sensitive retail funding: when the banks’
credit quality came into question in 2008, even the retail funds ran.

The behavior of these internet UK balances is reflected in data collected
by the Commission’s staff. The solid line in Figure 6 shows that Landsbanki’s
IceSave deposit balances in the UK had grown from zero to more than £4.4
billion within one year. At the end of 2007, these deposits were funding 20%
of Landsbanki’s total assets. IceSave’s rapid expansion can be attributed to
its policy of paying unusually high interest rates to attract interest-sensitive
savers. The dotted line in Figure 6 plots IceSave’s interest rate rank among
retail deposits on offer in the UK, according to a daily compilation printed
in the London Times. IceSave paid the highest available rate (its rank was “17)
on every business day between October 31, 2006 and July 6, 2007. When
IceSave’s relative deposit rate fell after December 2007, balances likewise
declined. Furthermore, IceSave deposits were obligations of a Landsbanki
branch office, and were therefore insured by the Icelandic Deposit Insurance
Guarantee Fund (DIGF). British news stories began to identify differences
between Icelandic and British deposit insurance provisions, and IceSave’s UK

balances ran off quickly.®

7. Indeed, when Moody’s placed Landsbanki on review for possible downgrade on January
30, 2008 its reasons included “the bank’s growing reliance on short-term Internet-based

deposits (IceSave) from overseas sources for funding the bank’s loan book.”

8. Kaupthing collected its EDGE account balances through its British subsidiary bank Kaup-
thing Singer and Friedlander. EDGE accounts were also offered through local subsidiaries
in the Netherlands and Germany. Although deposits provided through separately-capital-
ized subsidiaries were protected by the local deposit insurance schemes, depositors still
ran when negative news began to emerge about the other Icelandic banks in September
2008.The Times Online had identified the relative weakness of IceSave’s deposit insurance
backing a few months earlier (Hoskings (2008)).
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Although purchasing interest-sensitive deposits in the UK helped
Landsbanki obtain sterling-denominated funding, but the strategy proved
both expensive and credit sensitive. In the end, this sort of retail deposit
could not save Landsbanki for the same reason that wholesale funding was
an unreliable funding source: the market lost confidence in the bank’s ability
to survive.

While the move to internet banking may have been well intentioned,
other actions suggest that at least some of the banks resorted to subterfuge
in responding to outside restrictions. Recall that the CBI oversaw banks’
liquidity conditions, and required them to have enough liquid assets to pay
off the liabilities that were coming due over the ensuing three months. In
early 2008, at least two of the largest banks reported substantial liquidity in
the form of “credit lines with no MAC clause”.” At one point, CBI staff asked
Glitnir to see copies of its credit line agreements. Glitnir refused and the CBI
felt it had no legal basis to mandate disclosure. The Commission subpoenaed
those documents in June 2009 and determined that the two lines (one from
Deutsche Bank and the other from a Citicorp subsidiary) in fact could not be
relied upon if Glitnir encountered serious funding problems in the wholesale
market.

During a deposition at the Commission’s offices on August 27, 2009,
Sigurjon Arnason described the “lines of credit” offered to Landsbanki by
Deutsche Bank: “they were offering us liquidity lines of credit, but they were
not real liquidity lines of credit.”We will return to the regulatory issues raised
by this event in a second report. For now, the important thing to note is that
some banks were mis-representing their liquidity positions to regulators —
inadvertently or purposefully — in early 2008.

Another method used by some of the banks to obtain liquidity in 2008
concerned the Central Bank of Luxembourg (CBL). Landsbanki owned a
subsidiary operating in Luxembourg and therefore had the right to borrow,
through the CBL, from the European System of Central Banks (ESCB). Some
of the Icelandic banks had exchanged mutual liabilities (“love letters”) and
Landsbanki Luxembourg SA was posting these notes as collateral at the CBL.
By late April, the ESCB had become uncomfortable with its credit exposure
to Icelandic institutions. The three Icelandic banks were called called to
Luxembourg on April 28%-29% to discuss the reductions in this borrowing,
They were accompanied by representatives from the FME and the CBI.

Despite this meeting, the Icelandic banks’ borrowings did not decline
sufficiently. The CBL therefore wrote to Landsbanki on June 30 cutting back
their credit:

With the full backing of the Governing Council of the ECB, I have to

inform you that as of 15.7.2008 your bank may no longer hold as col-

lateral, an amount of unsecured Icelandic bank bonds which exceeds 25%

of all assets deposited with the BCL. Furthermore, this practice must be

phased out as soon as possible. Your efforts in this respect will be moni-
tored on an ongoing basis. These exceptional measures are taken in view of your

specch situation which revealed the cross-use qf certain debt instruments among
Icelandic banks. The strong interconnection among these banks raises

9. A “material adverse change” (MAC) clause permits the lender to demur if the borrower’s
financial condition has deteriorated. A MAC clause therefore makes a credit line a much

weaker source of liquid funds in case of a funding emergency.
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Figure 7
IceBank advances collateralized by three
large banks' notes

Bn ISK

Bl Landsbanki [ Glitnir [l Kaupping

Bank bonds and bills from Landsbanki, Glitnir and Kaupping as collateral
at the Central Bank of Iceland, nominal value.
Source: Commission staff calculations.

major concerns from a risk management perspective. In the event of dif-
ficulties encountered by any of the involved banks, there would be significant likeli-
hood that the other banks would also be impacted, thereby rendering the risks which
the Eurosystem faces, substantially higher than usual. (quoted in Consultative

Group'® minutes from their meeting of July 7, 2008, emphasis added)"'

Clearly, the Icelandic banks were having trouble obtaining liquid funds well
before Lehman’s failure in September. Closer to home, the large banks were
indirectly borrowing from the CBI, where aggregated bank borrowing rose
tenfold during this period (from 50 to 500 billion ISK). A substantial part of
this increase reflected advances to IceBank, which was pledging notes ("love
letters”) from the three largest banks as collateral. (The large banks also
pursued similar funding strategies with some of the smaller Icelandic banks.)
Figure 7 indicates that IceBank pledged an increasing volume of the other
banks’ notes as collateral starting in early 2007. Notes from each of the three
banks pledged to CBI jumped sharply in April 2008: Landsbanki from 10 bn
ISK to 67 bn, Kaupthing from 8 to 25, and Glitnir from 47 to 57.

Loan Opaqueness and Credit Quality

The nature of banking makes it difficult for any bank to address investors’
concerns about the quality of its loan portfolio. However, the questions raised
about Icelandic banks’ portfolios were quite specific, dealing with the extent
of lending to related parties and credit risk concentrations. After the fund-
ing mini-crisis, the banks made some efforts in this direction, primarily by
divesting some holdings of their borrowers’ shares. They also reported some
additional information about loan concentrations in their Annual Reports
(and perhaps elsewhere). However, the CBI’s May 2008 Financial Stability
Report reported that the percentage of loans to “holding companies” had
grown rapidly, continuing a trend of the prior few years. Holding companies
were potentially questionable creditors because many were thought to be
closely related to bank ownership and because many were primarily funding
paper portfolios of shares.

When the FME visited the largest six Icelandic banks in the autumn of
2007 to assess their “credit risk and internal credit controls and procedures,”
they concluded that some of the banks were under-reporting the extent to
which their borrowers were inter-related (Jannari (2009, page 29)). The
same on-site visits lead FME to criticize the way that some of the large banks
were handling collateral and margin calls. With an increasing proportion of
total business loans secured by shares, a poor system in this regard threatened
the integrity of the entire loan portfolio. Jannari himself (2009) criticizes the

number of large loan concentrations in banks’ portfolios:

10. The Consultative Group was a committee including representatives of the Office of
the Prime Minister, Ministry of Finance, Ministry of Commerce, Financial Supervisory
Authority and Central Bank of Iceland. A MoU signed on Feb 21, 2006 created the new
consultative group, designed to formalize consultations in the area “concerning financial
stability and contingency plans” and “to sharpen the division of responsibilities, prevent
work duplication and increase transparency.” (MoU, page 1).

11. Minutes from the Consultative Group meeting of April 28, 2008 indicate that the ECB and
the Banque Centrale de Luxembourg already felt at that time that this liquidity provision

had become excessive.
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Even if the number of large exposures in these banks was small, it is still
very unusual that banks as large as these should have so many large exposures of
this nature. My judgment is that their behavior in this regard has been very
imprudent. (page 30, emphases in the original)'’

As we have seen in Table 6, the Icelandic banks reported very high credit
quality through the end of 2007. Given the stock market’s sharp decline (see
Figure 4) and widespread expectations that the Icelandic economy was head-
ing for a relatively serious recession, why did the banks’ financial statements
not recognize increasing loan repayment problems? One explanation is that
IFRS standards (which applied to Icelandic banks from 2005) required that
loan losses be projected on the basis of recent past performance. Another
possibility is that the banks were systematically re-negotiating larger loans
that would have become delinquent. Although we have no pervasive evidence
that this occurred, Commission accountants expressed their strong impres-
sion that such re-negotiations were common for large loans, and in particular
for loans to closely-affiliated borrowers.

Some evidence of increasing loan problems comes from an increase in
delinquent loans that began in carly 2008. The Commission requested one-
day-per-month data on all three parent companies’ loans with a principal
amount above ISK 10 million."” The lower line in Figure 8 measures the
principal amount of those large loans with at least one delinquent payment, as
a proportion of all loans in the portfolio.' The second (higher) line includes
the balances due on all loans to the same obligor when that obligor has at
least one delinquent payment on any of its loans. Of course, brief payment
delinquencies do not necessarily imply that a loan will not be repaid in a
timely way. However, the increase in this measure of late repayment suggests
that the three banks’ loan portfolios were starting to show signs of strain by
carly 2008.

In short, it appears that the banks did not adequately address the questions
outside analysts had raised in early 2006 about the quality of their loans.

Liquidity and Solvency Backstops
From early 2006, outside analysts had expressed concerns about the limited
ability of Iceland’s Central Bank or Treasury to provide liquidity or solvency
support to its large banks. Figure 9 plots the three large banks’ total assets
relative to Iceland’s GDP. At yearend 2005, the three banks’ total assets stood
at 5.28 times Iceland’s 2005 GDP. The banks as a group continued to expand
relative to the economy — to nearly ten times GDP by the middle of 2008.
Clearly, the banks did not heed the macro-related warnings from 2006. An
un-answered question is why Iceland’s financial supervisors did not force the
banks to recognize the importance of these warnings.

Another disparity became recognized in September 2008: the banks’

deposit liabilities in overseas branches were extremely large compared to

12. Note that Jannari’s report was completed (March 30, 2009) before the Deloitte report,

and hence he was not likely influenced by the latter report’s conclusions.

13. In September 2009, it was learned that Kaupthing and Landsbanki had provided on only
70-75% of their parent companies’ large loans. Figure 8 describes delinquencies in the

large subset of loans that were initially reported to the Commission.

14. Similar patterns emerged in 2008 for each of the three banks individually.
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Figure 8
Three large Icelandic Banks' Loans with
at least one late payment’
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1. At the first day of each month, these data show the proportion of
total loans with at least one late payment (lower line). The upper line
shows the total obligations to a bank at which one or more of its loans
are delinquent.

Source: Commission staff calculations.

Figure 9
Three Largest Banks' end-of-year assets,
relative to Icelandic GDP
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the resources of the DIGF. This disparity would play an important role in the

banks’ ultimate funding problems.

Summary
The proximate cause of the Icelandic banks’ demise in October 2008 was
their inability to access funds in wholesale debt markets. This was a problem
shared by many major financial institutions in the wake of Lehman Brothers’
collapse. However, the Icelandic banks were particularly vulnerable to such
a market disruption because of issues first raised by outside analysts in carly
2006. Even with such clear warnings, the banks had not managed or com-
municated their situations very effectively to world financial markets.
Probably their most serious omission was their inability to convince
outside investors that they were following conservative loan underwriting
standards. (Perhaps they were not.) Although their accounting statements
showed high asset quality, high earnings, and high capitalization, all three
of these characteristics depended on an important managerial judgment:
the accuracy of the banks’ loan loss allowance. As the Icelandic economy
deteriorated (and later as the European economies also weakened), the
three big Icelandic banks reported no increase in their expected loan losses.
This reflected either extraordinary underwriting standards or a reluctance
to admit that problems were building up. Which was it? The answer to this
question was particularly important for banks relying so heavily on wholesale
debt markets. It seemed very likely that the banks would suffer some losses
after their rapid loan growth, but the books reflected nothing. Fixed income
investors can deal with most uncertainties provided they know the potential
risks. Nevertheless, the Icelandic banks left investors to wonder: “How bad

is the situation, really?”

V. Were the Banks Solvent?

By the summer of 2008, the Icelandic banks were clearly in trouble. Late
loan payments had begun to rise in the spring, and the banks were apparently
“re-financing” some of their large loans to avoid the need to report them as
nonperforming. Credit markets were tightening and the banks’ loan books
remained difficult for outsiders to understand. The banks had been forced to
borrow from the CBI and the Banque Centrale de Luxembourg, presumably
because private lenders were unwilling to lend. Information collected by the
IMF in August, 2008 indicated that

the quality of bank capital is uncertain and a large share of the banks’
liquidity is held in assets that, under current conditions, are primarily
used for repos with central banks. Going forward, the banks would face
even more serious challenges if the external environment continues to

deteriorate. (IMF (2008), pp. 11-12).

Lehman’s failure on September 15 sent financial markets into a panic and
inter-bank lending collapsed in the U.S. and in Europe. While many banks
could obtain liquidity from their national central bank, the CBIs limited
foreign reserves left the Icelandic banks without a backstop source of foreign
currency.

The Althingi’s Act No. 125/2008 (October 6, 2008) empowered the FME

to seize insolvent banks and to commit government money to support them.
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The three banks were quickly taken over, and each was split into two parts:

o A “New” domestic bank comprising all deposits owed to Icelandic
addresses and all assets related to the domestic banking business.

® An “Old” bank containing all the remaining assets and liabilities.

Given the distribution of business, each New bank’s allotted assets exceeded
its liabilities."” Each New bank would therefore provide a note (debt obliga-
tion) to its corresponding Old bank, equal to the value of the excess assets
transferred.

The values of these notes might indicate whether the banks had been
over-valuing their loan books. For the first time, book asset values that had
underlain the past years’ glowing reports would be subject to an exter-
nal evaluation. The New banks’ managements estimated recovery values
on the loans transferred to them at the Carve-out dates (October 15 for
Glitnir, October 8 for Landsbanki, and October 22 for Kaupthing). The
FME also hired an international accounting firm (Deloitte) overseen by an
international consulting firm (Oliver Wyman) to value the assets “as of” the
Carve-out dates.' The Deloitte Reports’ estimated values for domestic loans
transferred to the New banks were far below their book valuations. Table 9
indicates that a majority of Deloitte’s estimated loan writedowns were associ-
ated with loans to holding companies and to the banks’ largest credits. This
result is consistent with nagging market analyst uncertainties. The Deloitte
asset valuations included such large estimated losses that all three banks were
insolvent at their Carve-out dates - unless the overseas assets were worth

substantially more than their book values.

Table 9: Summary information from Deloitte Reports Valuing domestic

bank assets as their “Carve-out” dates.

Loans to Holding Estimated losses

Companies, as Ratio of estimated (specific provision)

ratio of all losses due to due to largest ten

New Bank loans holding companies “risk groups”(ratio)

Glitnir / Islandsbanki ~35 53 67
Landsbanki ~35 58 64
Kaupthing ~55 77 ~ 80

Deloitte provided a “high” and a “low” value estimate for each loan to company or related group owing
more than 2.5 billion ISK to the New bank. This table sums the loan losses implied by the “high” value
estimate for each bank.

Source: Deloitte valuation reports.

Given the catastrophic economic conditions in Iceland after the banks’
demise, one might argue that a post-collapse valuation would overstate the
pre-failure asset values. However, the estimated gap between book loan val-

ues and their estimated recovery values were sometimes so great that it is

15. This implies that the banks had been funding their Icelandic assets partially with funds
raised abroad.

16. The FME asked Deloitte to apply a valuation standard that avoided “fire sale” or pure
liquidity effects on the assets’ value. Specifically, Deloitte was asked to estimate
The value of new banks’ assets and liabilities that could be realized on the assumption that
cach of the new banks continue to operate as a fully capitalized domestic Icelandic bank
with no requirement to divest its assets (or settle its liabilities), in the short-term, or on

a distressed basis. (Part 1 report, Paragraph 1.13)
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hard to believe the loans could have been sound the prior month. Even before
the Deloitte valuations were known, Jannari (2009, page 37) expressed his
opinion of the banks’ loan quality:

There might — just might — have been a possibility for the Icelandic
banks to survive if the almost total freezing of the international financial
markets had not taken place and confidence in Iceland had not been lost.
Even in that case, they probably would have needed government support
to maintain their solvency, as credit losses would have risen due to the
deterioration of their loan portfolios.

The Deloitte valuations were never accepted as legitimate by all parties con-
cerned. Rather than establish a note value that the domestic banks must pay
to their foreign associates (as initially planned), the FME ultimately agreed to
re-capitalize the New banks and sell them back to the Old banks.

In the end, we cannot establish definitively whether one or all of the
banks was in fact insolvent during that first week of October. However, their
increasing loan delinquencies after March 2008 and the low recovery values
implied by the FME’s ultimate settlement with the Old (receivership) banks
imply that insolvency was a good possibility even before the banks encoun-
tered their terminal funding crises. One is left with the strong suspicion that
some or all of the banks were insolvent — and hence that the market’s unwill-

ingness to lend was rational.

VI. Summary and Conclusions

The three largest Icelandic banks pursued policies of rapid international
growth and rapid domestic credit expansion. They applied relatively weak
underwriting standards, particularly for loans to large holding companies,
and relied too much on thinly-traded equity as collateral. In autumn 2007,
the FME’s on-site inspectors concluded that the banks’” IT systems were
inadequate for tracking loan collateral values, and that the banks were under-
reporting the extent of their loans to related entities. These are classic short-
comings, which have accompanied rapid bank expansion in many countries.
Despite their unusually rapid loan growth, the banks’ loan loss allowances
never reflected credit problems that had likely emerged in 2007 or 2008,
when the Icelandic economy and stock market turned downward. Outsiders
had been noting the opaqueness of the banks’ financial statements for some
time, yet the managers were unable or unwilling to provide more detailed
information about their credit risk exposures.

The banks also failed to secure reliable funding commensurate with their
asset growth. The effort to diversify funding sources away from the wholesale
Euromarkets met with very limited success, and their internet offerings in
the UK and other European countries attracted mobile (“hot”) retail deposits.
Not only did the deposit volume fall off when the banks stopped offering
best-in-market interest rates, but depositors’ concerns about the reliability
of IceSave’s insurance protection (from DIGF) lead to a debilitating run in
late September, 2008.

It is quite possible that the banks were insolvent when they were closed
in October. Subsequent valuations of the domestic portion of the banks” asset
portfolios uncovered large losses attributable to poor underwriting and over-

reliance on equity shares as collateral.
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The sub-prime financial crisis surely added pressure on the banks, par-
ticularly after Lehman Brothers failed in mid-September. However, the banks
had ignored repeated warnings that their size and rapid expansion exposed
them to great risks. It seems likely that they would have come to grief eventu-

ally, even without a worldwide financial crisis.
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