Sérhzefdar fjarfestingar EFIA

Eftir efnahagshrunid 2008 var islenskt fjarfestingaumhverfi i
molum. Gjaldeyrishoft, takmarkadir fjarfestingakostir og fyrirtaeki
hofdu flest hver laskast allverulega. Fasteignamarkadur var @
lagum verdpunkti. | pessu umhverfi félust engu ad sidur taekifeeri

fyrir fjarfesta.

Vi& gerd fiarfestingastefnu Eftirlaunasjéds FIA hefur sidustu ér
verid gert rad fyrir peim valmaguleika ad fjarfesta i sérhaefdari
verkefnum, verkefnum sem i flestum tilvikum purfa sampykki
stjornar. Lifeyrissjodnum hefur verid bodin patttaka i fjslmérgum
slikum fjarfestingum fré hinum ymsu fjgrmalafyrirteekjum og
83rum adilum. Fjarfest hefur verid i sumum peirra verkefna og

63rum hefur verid hafnad.

Ljost er ad sllum fjarfestingum fylgir dhaetta, b6 mismikil sé.
Vonir hafa hinsvegar stadid til pess ad né fram aukinni avéxtun
til lengri tima med pvi ad auka dhaettuna innan skynsamlegra
marka i eignasafni sjédsins. Langflestar sérhzefdar fjarfestingar
lifeyrissjodsins hafa sem betur fer gengid afar vel b6 einhverjar
hafi farid verr en gert var rad fyrir i upphaflegum forsendum. Pad
sem mestu mali skiptir hinsvegar er ad arangur fjarfestingavalsins
sé med peim hzetti ad & heildina litid sé arangur gédur. Pad er
bvi athyglisvert ad fara adeins yfir paer veigamestu sérhaefou
fiarfestingar sj6dsins sem eru langt komnar eda hafa lokid fjar-
festingartima sinum & sidast lidnum érum og hver drangurinn af

beim hefur verid.

Lifeyrissjodurinn hefur einnig fjarfest beint i stokum verkefnum.
Hér ma nefna innvida fjarfestingu i HS Veitum, sem hefur skilad
um 29% arlegri avéxtun. Onnur sték verkefni eru til daemis fjar-
festing i Sameinudu Siltkoni en st fjarfesting gekk ekki eftir og for
& versta veg, p.e. tapadist ad fullu er nam 112,9 milljonum. Par
lofudu forsendur i upphafi g6du, um var ad reeda erlenda
fjarfestingu @ timum gjaldeyrishafta, satt rikti um verkefnid i

naerumhverfi og leyfi svo og samningar lagu fyrir.

Annad verkefni sem enn slitur barnsskénum er fjarfesting i
Kisilverinu & Bakka. Likt og i tilfelli United Silicon lofudu forsendur
godu, erfidlega hefur hinsvegar gengid ad koma starfseminni i
stédugan og fullan rekstur, afurdaverd hefur leekkad, sékum tafa
hefur veentanleg ardsemi fjarfestingarinnar bedid hnekki fra pvi

sem upphaflegar vaentingar stédu fil.

Framtakssjédur Islands: Arid 2009 var akvedis a8 fiarfesta
i Framtakssj6d [slands par sem tilgangurinn var ad taka pétt i og
méta fjarhagslega og rekstrarlega endurreisn islensks atvinnu-
lifs. Framtakssjédurinn fiarfesti i niu fyrirteekjum & starfstima
sinum, hér ber ad 60ru 6l8studu ad nefna félog likt og Icelandair,
Icelandic Group, N1 og Invent Farma. Arleg évéxtun af pessari

fjarfestingu & starfstima sj6dsins er um 23%.

Islenski athafnasjédurinn |: Arid 2011 akvad lifeyris-
sjédurinn ad taka patt  Islenska athafnasjédnum sem medal

annars fjarfesti i Hogum og Sjéva, par var érleg avéxtun um 18%.

Fasteignasjodurinn SRE II: Aris 2011 t6k lifeyrissjoSurinn patt
i fasteignasjodnum SRE Il bar sem fjarfest var i husnzedi Nyherja,

Hotel Borg og Advania. Arlegur érangur af hvorum sjéd var 25%.

Framtaksfjarfestingasjédurinn HORN II: Arig 2013
akvad stjorn sjédsins ad fiarfesta i framtaksfjarfestinga-
sj6dnum Horn |l sem medal annars fjarfesti i félogunum
Hvatningu, staersta eiganda Bléaa Lénsins, Fafni Offshore og Kea

hételum, érleg avéxtun sjédsins i heild var um 26%.

Islenski athafnasjédurinn II: Arid 2013 fjrfesti lifeyris-
sjédurinn f framhaldssjéd Islenska athafnasjédsins, islenska
athafnasjédsins Il, hann fiarfesti medal annars i Festi og

Skeljungi. Arangur um 14% & dri.

Ollum fijarfestingum fylgir Gheetta, mismikil eftir edli peirri og
umfangi. [ beirri vidleitni ad né fram aukinni évéxtun til lengri

tima hefur stjérn stigid varfaerin skref inn i sérhaefdar fjarfestingar

undanfarin ér. A heildina litid er stjérn sjédsins satt vié arangur af

pétttsku sinni i peim verkefnum en pau verkefni sem midur hafa
farid eru hérmud og leerdémur dreginn af peim. Pad sem mestu
mali skiptir er ad arangur slikra verkefna sé gédur pegar &
heildina er litid og skili sjodnum okkar aukinni avéxtun til lengri

fima.
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EFIAs Alternative Investments

Following the economic collapse of 2008, the Icelandic invest-
ments environment was in shambles. With most companies
severely affected by the crash and capital controls in place, the
investment universe was limited. The real estate market was at @
low. However, these circumstances did offer some opportunities

for investors.

When setting its investment policy, the FIA Pension Fund has
been open to the option of investing in more specialised projects,
projects that in most cases require an approval of the board.
The Pension Fund has been offered to participate in many such
investments from a variety of financial companies and other par-

ties. We have invested in some of these, while rejecting others.

It is clear that all investment comes with some risk, albeit to a
varying degree. But we always hope to increase our return for
the long term by increasing the risks, within a sensible limit, in
the Fund's portfolio. Most long-term specialised investments
have been very successtful, although some have not gone quite
according fo estimated plans when entered into. What is most
important, however, is that the success of the investment choices
is overall a good one. It is therefore interesting to look over the
most extensive investments, that are well on their way or have
concluded their investment period over the past few years and

what the results of these investments have been.

The Pension Fund has also invested directly in individual
projects. These includes investing in the infrastructure of HS
Veitur, returning an annual interest rate at around 29% p.a.
Other such projects are for example investing in United
Silicone, an investment that proved ill-fated, losing all of

its 112.9 million ISK invested. There, the original premises
were promising, a foreign investment during times of capital
controls, there was a consensus on the project among local

inhabitants, licences and agreements were concluded.

Another investment project still in its early stages is the Bakki
Silica Factory. As with United Silicon, original premises

were promising, but it has proven difficult to stabilize the
factory’s operations and to operate at full capacity, price of
the product has gone down, and due to delays, the estimated
return of the investment has been diminished from what was

originally estimated.

The Enterprise Investment Fund: In 2009 it was decided
to invest in the Enterprise Investment Fund (is. Framtakssj6d

Islands) with the purpose of participating in and shaping the

financial and operational resurrection of Icelandic business. The

Enterprise Fund invested in nine companies during its time of

operations, companies like Icelandair, Icelandair Group, NI and

Invent Farma. The annual return of this investment during the

operation period of the fund is around 23%.

Islenski Athafnasjédurinn I: In 2011, the FA Pension Fund

decided to participate in the Islenski athafnasjédurinn, investing

in e.g. Haogar and Sjéva, where the annual return on investment

is around 18% p.a.

SRE Il Real Estate Fund: In 2011 the pension fund partici-
pated in the SRE Il Real Estate Fund, investing in facilities for

Nyherji, Hotel Borg and Advania. The annual return of each fund

was 25% p.a.

HORN Il EnTerprise Fund: In 2013, the board decided to

invest in Horn Il, which invested in companies like Hvatning (the

largest shareholder in the Blue choon), Fafnir Offshore, and

KEA hotels. The overall annual rate of return was around 26%.

Islenski athafnasjédurinn II: In 2019, the pension fund

invested in the continuation of Islenski athafnasjédurinn, Islenski

athafnasjédurinn Il, which invested in among others Festi and

Skeljungur. Return was around 14% p.a.

All investments come at a risk, although to a varying degrees,
according to nature and scope. In order to reach an increased
return for the long term, the board has taken careful stepsin
to specialised investment over the past few years. Overall, the
board of the fund has been pleased with the success of the
projects invested in, but projects that go badly are lamented
and learned from. What is most important is that the long-
term success of such project is overall acceptable, and that

they provide us with an increase in return for the long term.
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