











David Thomas, Arszll Heimisson og Pall pér,
linumenn hja Orkuveitu Reykjavikur.

4. gr. Freedslufundir og ferdir vegna langvarandi
vidskiptasambands
4.1. Starfsmonnum Stafa er heimilt ad saekja fraedslufundi sem skipulagdir eru af pjéonustuadilum
enda leidi slikir fundir til vidvarandi upplysingastreymis til sj6dsins sem nytist vid langtima

stefnumotun. Med pvier pad mat stjérnar ad betur takist ad avaxta fé sjédsins med hlidsjon af
peimkjérum sem best eru bodin & hverjum tima.

4.2. Stjérn Stafa er medvitud um ad vettvangur slikra funda getur krafist ferdalaga. i pvi tilfelli skal
sjodurinn bera allan kostnad vegna ferda og uppihalds & medan & fundi stendur.

5.gr. Radgefandi tengsl starfsmanna og
pjonustuadila

5.1. Samkvamt 4. mgr. 31. gr. laga um lifeyrissjodi er framkvamdastjora 6heimilt ad taka patt (
atvinnurekstrinema ad fengnu leyfi stjérnar. Eignarhlutur { fyrirtaeki telst patttaka { atvinnu-
rekstrinema um sé ad raeda dverulegan hlut sem ekki veitir bein ahrif & stjorn pess.

Reglurnar voru settar arid 2007 og kynntar fyrir stjorn Stafa { oktéber 2007
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Skyrsla stjérnar

Starfsemin & arinu

Engum dylst ad préun a fjarméalamérkudum & &rinu 2008 var mjog 6hagsteed. Stoéru bankarnir prir,
Kaupping, Landsbanki islands og Glitnir féllu allir og moérg stor fyrirteeki standa illa vegna
Ohagsteedrar gengispréunar islensku krénunnar. Stafir var i miklum vidskiptum vid bankana og
fiarfesti i hlutabréfum og skuldabréfum sem peir héfou gefid Gt. Vio fallid urdu hlutabréf og vikjandi
skuldabréf bankanna verdlaus og mikil évissa er enn um verdmeeti peirra skuldabréfa sem peir gafu
Ut og eru i eigu sjodsins. Pa rikir mikil 6vissa um endurgreidsluhaefi fyrirteekjaskuldabréfa, en
sjodurinn  hefur fjarfest i markadsskuldabréfum datgefnum af morgum islenskum fyrirteekjum.
Sjédurinn hefur vegna pessarar dvissu feert til varadar 7.475 millj. kr. inn & afskriftareikning sem fer til
leekkunar & eignum. Slikt mat er had mikilli 6vissu en stjorn Stafa telur pad ekki pjéna hagsmunum
sjodsins ad birta nakveeman lista yfir afskrift & einstaka fyrirteeki en bendir & ad vartdarafskriftin
nemur um 10% af eignum og 24% af skuldabréfum.

P& hafdi sjédurinn gert afleidusamninga vid bankana til ad takmarka gengisdheettu vegna erlendra
fiarfestinga sjodsins. Ad mati stjérnar rikir dvissa um hvort og hvernig gera a upp pessa
afleidusamninga. Tap er a flestum peirra og hefur sjédurinn feert 1.321 millj. kr. til skuldar i bokhaldi
sinu vegna peirra, sja skyringu nr. 8. | arsreikningi hefur verid gert rad fyrir ad pessum samningum
verdi skuldajafnad & mati kréfum sjodsins & bankana, sja skyringu nr. 8.

Fra dramotum hafa erlendir hlutabréfamarkadir haldid afram ad leekka auk pess ad styrking islensku
kronunnar hefur neikvaed ahrif a afkomu. Sjédurinn hefur gripio til adgerda til ad draga ar aheettu
enda telur stjorn ad horfur & moérkudum séu héadar mikilli 6vissu. Pa hefur rikid tekid yfir Straum
fiarfestingabanka sem hefur neikveed ahrif a eignasttdu, en tekid hafdi verid tillit til pess ad hluta i
varudarafskriftum. Stjérn Stafa bendir sérstaklega & ofangreindar skyringar og pa évissu sem rikir um
eignamat um aramot. Vié bendum sjodfélogum ad lesa vel allar skyringar med pessum arsreikningi til
pess ad fa glogga mynd af stédu Stafa um aramét.

Sjoafélagar og idgjold

Um aramét attu 52.495 einstaklingar réttindi i sjodnum og fjélgadi um 1,8 % fra fyrra ari. A arinu 2008
greiddu 10.504 einstaklingar idgjald til samtryggingardeildar Stafa og fjdlgadi peim um 4,6% fra fyrra
ari. Virkir sjoofélagar, p.e. sjédfélagar sem ad jafnadi greida idgjold til sjodsins med reglubundnum
heetti i manudi hverjum voru 7.764 og fjélgadi um 5,9%. A arinu 2008 namu idgjaldagreidslur til
samtryggingadeildar 4.250 milll. kr. sem er haekkun um 12%. A é&rinu 2008 greiddu 2.903
einstaklingar idgjald til séreignardeildar Stafa og fjdlgadi peim um 10% fra fyrra ari. Virkir sj6dfélagar i
séreign voru 1.758 og hafdi feekkad um 18%. A arinu 2008 namu idgjaldagreidslur til séreignardeildar
244 millj. kr. sem er haekkun um 12,4% fra fyrra ari. ba greiddu 1.811 launagreidendur til sj6dsins
vegna starfsmanna sinna. Med sameiningu sjédanna hefur atvinnugreinadreifing aukist til muna og
par med ahaettudreifing sem gerir sjédinn betur i stakk buinn til ad maeta samdreetti i einstékum
atvinnugreinum.
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Lifeyrisgreidslur og tryggingastada

A arinu 2008 nutu 3.659 lifeyrispegar greidslna Gr samtryggingardeild ad fjarhaed 1.935 millj. kr.
Lifeyrispegum fjolgadi um 1,9% eda um 67 og greidslur heekkudu um 9,2%. Tryggingafraedileg Gttekt
a stoou sjéasins hefur farid fram midad vid arslok 2008. Helstu nidurstddur eru peer ad stada sjodsins
i heild gagnvart Aafollnum skuldbindingum er neikveed um 222% og ad Vidbaettri
framtidarskuldbindingu er hin neikveed um 13,1%. Stjérn Stafa vekur athygli a4 ad réttindi sj6ofélaga
hafa & sidustu 10 arum verid aukin umfram verdlag. Vegin aukning réttinda umfram verdlag er um
29%. A arinu greiddi sjodurinn sjodféldgum, sem rétt attu & uppbot vegna breytinga & stigadeild
Samvinnulifeyrissjédsins, og hefur pa beett peim sjédfélogum ad fullu pad tap er peir gatu mogulega
ordid fyrir vegna kerfisbreytingarinnar, sja skyringu 7.

Avéxtun eigna

Nafnavoxtun allra eigna var -10,6% en hrein raunavoxtun eftir fradratt fjarfestingarkostnadar og
rekstrarkostnadar nam -23,1% a arinu en var 0,9% &rid 2007. Slok avoxtun eigna skyrist ad stérum
hluta af falli bankanna og mikilli varGdarafskrift markadsskuldabréfa. Medaltal hreinnar raunavoxtunar
sjodsins sidustu fimm arin er 1,3% en 2,7% sidustu tiu &rin. Vid Utreikning & sdgulegri avoxtun er
medalavoxtun sameinadra sjoda 16gd til grundvallar. Avoxtun einstakra eignaflokka verdur gerd
frekari skil i umfjollun i arsskyrslu.
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Rekstrarkostnadur

Rekstrarkostnadur sjodsins & arinu 2008 var 101,8 millj. kr. og jokst um 20,4% eda um 4% umfram
verdlag. Rekstrarkostnadur sem hlutfalli af eignum var 0,13% samanborid vid 0,09% arid adur.
Rekstrarkostnadur sem hlutfall af idgjéldum var 2,26% samanborid vid 2,11% arid adur. Sjodurinn
skiptir kostnadi samkvaemt 16gum upp i rekstrarkostnad og fjarfestingagjold. Samanlagdur kostnadur
Stafa var 196,2 millj. kr. og jokst um 27,9% a milli ara sem er um 11,2% umfram verdlag.
Heildarkostnadur sem hlutfall af eignum var 0,26% en 0,19% &rid adur. bessi breyting skyrist ad
mestu af leekkun eigna & milli ara og kostnadarauka vegna adkeyptrar pjonustu. Medalfjoldi
starfsmanna hja sjédnum a arinu var 10,7 samanborid vid 10,5 arid adur og namu launagreidslur til
stjérnar og framkveemdastjora 24,5 millj. kr., sja skyringu nr. 8

Fjarfestingar

Starfsemi sjodsins a arinu 2008 greinist i samtryggingardeild og séreignardeild sem taka vid
idgjéldum i samreemi vid 16g um skyldutryggingu lifeyrisréttinda. Hrein eign samtryggingardeildar fil
greidslu lifeyris nam 72.587 millj. kr. samanborid vid 78.664 millj. kr. arid &dur sem er leekkun um
7,7% & milli ara. A lidnu ari var 35.625 millj. kr. radstafad til verdbréfakaupa og lanveitinga i samraemi
vio fjarfestingastefnu sjédsins. Keypt voru skuldabréf fyrir 9.602 millj. kr. Afborganir og sala
skuldabréfa namu 11.626 millj. kr. Keypt voru verdobréf med breytilegum tekjum a sidasta ari ad
fjarhaed 22.635 millj. kr. og seld fyrir 26.329 millj. kr. A lidnu ari fjarfesti sjodurinn i erlendum
verdbréfum fyrir 5.108 millj. kr.
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Skipulag og stjornun Stafa

Med sameiningu tveggja sj6da hefur skipulag og rekstur sjodsins verid eflt til muna og rekstraréryggi
aukid. Adgreining starfa er skyrara og sjédurinn byr vid 6flugt eftirlit ytri endurskodanda, PwC, og innri
endurskodanda, Deloitte. Pessir adilar vinna sjalfsteett og hafa skodad sjodinn og rekstur hans fyrir
ario 2008 og skilad stjorn skyrslu par um. P& hefur stjérn skipad priggja manna endurskodunarnefnd
6hada stjorn sem yfirfer vinnubrégd endurskodanda og vinnur naid med innri endurskodanda ad pvi
aod efla eftirlit med rekstri enn frekar.

Sjodurinn sendir sjodfélogum tvisvar & ari, p.e. i mars og september, yfirlit yfir mottekin idgjold A&samt
utreikningi & aunnum lifeyrisréttindum. Sjodurinn birtir auglysingu i dagblédum par sem gerd er grein
fyrir starfsemi og reikningum fyrir lidid &r &samt upplysingum um lifeyrisrétt. Sérstakur
sjoofélagafundur var haldinn pann 12. desember til ad gera sjédfélogum grein fyrir stédu mala.
Sjédurinn leetur arlega framkveema vidhorfskannanir sem stjorn og starsfmenn nyta til ad meeta
krofum sjodfélaga og gefa peim kost & ad tja sig um rekstur sjodsins. A vefsidu ma nalgast almennar
upplysingar um sjodinn, en ef sjoodfélagi skrair sig inn med lykilordi ma nélgast persénutengdar
upplysingar um greitt idgjald, lifeyrisrétt, lifeyristitborganir og stédu sjodfélagalana.

Stjérn Stafa lifeyrissj6ds stadfestir arsreikning lifeyrissjédsins fyrir &rid 2008 med undirritun sinni.

Reykjavik, 11. mars 2009.

Gudsteinn Einarsson Haraldur H. Jénsson
stjornarformadur varaformadur
%*’ /4%,@5( @/id W
Arnbjérn Oskarsson Erna Hauksdottir

Niels S. Olgeirsson

Framkveemdastjori

Bt g

Olafur Sigurdsson
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Aritun 6hads endurskodanda

Til stjérnar Stafa lifeyrissj6ds

Vid héfum endurskodad medfylgjandi arsreikning Stafa lifeyrissjods fyrir arid 2008. Arsreikningurinn
hefur ad geyma skyrslu stjérnar, yfirlit um breytingar a hreinni eign til greidslu lifeyris, efnahagsreikning
31. desember, yfirlit um sjédstreymi, upplysingar um mikilveegar reikningsskilaadferdir, skyringar og
kennitolur.

Abyrgd stjornenda & arsreikningnum

Stjérnendur eru abyrgir fyrir gerd og framsetningu arsreikningsins i samreemi vid 16g og settar
reikningsskilareglur. Samkveemt pvi ber peim ad skipuleggja, innleida og vidhalda innra eftirliti sem
vardar gerd og framsetningu arsreiknings, pannig ad hann sé i meginatriSum an verulegra annmarka,
hvort sem er vegna sviksemi eda mistaka. Abyrgd stjornenda naer einnig til pess ad beitt sé videigandi
reikningsskilaadferdum og reikningshaldslegu mati midad vido adsteedur.
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Abyrgd endurskodenda

Abyrgd okkar felst i pvi &liti sem vid latum i lj6s & arsreikningnum & grundvelli endurskodunarinnar.
Endurskodad var i samraemi vid alpjodlega endurskodunarstadla. Samkveemt peim ber okkur ad fara
eftir settum sidareglum, skipuleggja og haga endurskoduninni pannig ad neegjanleg vissa faist um ad
arsreikningurinn sé an verulegra annmarka.

..

Endurskodun felur i sér adgerdir til stadfestingar a fjarheedum og skyringum i arsreikningnum. Val
endurskodunaradgerda byggir & faglegu mati endurskodandans, medal annars & peirri heettu ad
verulegir annmarkar séu a arsreikningnum, hvort sem er af voldum sviksemi eda mistaka. Vid
aheettumatio er tekid tillit til pess innra eftirlits lifeyrissjodsins sem vardar gerd og framsetningu
arsreikningsins, til pess ad skipuleggja videigandi endurskodunaradgerair, en ekki til pess ad gefa alit
a virkni innra eftirlits sj6dsins. Endurskodun felur einnig i sér mat a peim reikningsskilaadferoum og
matsadferoum sem stjérnendur nota vid gerd arsreikningsins sem og mat & framsetningu hans i heild.

Vio teljum ad vid endurskodunina héfum vid aflad neegilegra og videigandi gagna til ad byggja alit
okkar a.

Alit

Pad er alit okkar ad arsreikningurinn gefi glégga mynd af afkomu lifeyrissjédsins & arinu 2008,
efnahag hans 31. desember 2008 og breytingu a handbeaeru fé a arinu 2008, i samreemi vid 16g og
settar reikningsskilareglur.

Abending
An pess ad gera fyrirvara vid alit okkar viljum vid benda & skyringu nr. 8 med arsreikningnum og
umfjollun i skyrslu stjérnar um starfsemi a arinu, par sem greint er fra évissu sem rikir um mat eigna.

Reykjavik, 11. mars 2009.

PricewaterhouseCoopers hf

-

Gunnar poér/Asgeirsson
endurskodendi

Lk



Yfirlit um breytingu a hreinni eign til greidslu lifeyris fyrir arid 2008
Sameiginlegt yfirlit séreignardeildar og samtryggingardeildar

Skyringar 2008 2007
16gjold
18gjOId SJOBFElIAGA ... 1.542.332.610 1.407.135.690
10gjold launagreidenda ..........ccceeeeveiiiiiiiiieeeee e, 2.982.758.626 2.697.297.294
Réttindaflutningur og endurgreidslur ...........ccoveveeeeiiinnnenn. (30.143.348) (92.129.062)
4.494.947.888 4.012.303.922
:_?\
Lifeyrir 2 =
LIF@YIIE et 1.935.748.585 1.772.791.315 3
Umsjénarnefnd eftirlauna ...........cccooovveiiiiiiie, (2.896.150) (3.169.684) s
Annar beinn kostnadur vegna ororkulifeyris ...................... (55.294.151) (34.451.272) i
1.877.558.284 1.735.170.359 =
(00}
Fjarfestingartekjur 3
Tekjur af eignarhlutum .........ccooiiiiiii e (12.124.947.195) 1.435.777.855
Vaxtatekjur 0g gengiSMUNUI ..............evvvererernmmmnennnnn 10.964.218.267 3.894.514.156
Breytingar & nidurfearsiu ........cccoocvieiiiiee (7.475.012.285) (12.677.741)
(8.635.741.213)  5.317.614.270
Fjarfestingargjold
Skrifstofu- 0g stjornunarkostnadur ............coccvvveeiiiieeeennne 5 94.481.063 68.885.618
Rekstrarkostnadur
Skrifstofu- 0g stjérnunarkostnadur ...........ccocveveeiiiieeeeene 5 101.803.395 84.534.466
Haekkun (leekkun) & hreinni eign & arinu (6.214.636.067)  7.441.327.749
Hrein eign fra fyrra @ri ........cccoovveeeeiiii e, 82.151.541.088 74.710.213.339
Hrein eign i lok ars til greidslu lifeyris 75.936.905.021  82.151.541.088
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Efnahagsreikningur 31. desember 2008
Sameiginlegt yfirlit séreignardeildar og samtryggingardeildar

Eignir Skyringar  31.12.2008
Fjarfestingar

HUSEIGNIr 0g 1000 ..o 6 76.434.585
Fjarfestingar 4

Verobréf med breytilegum tekjum .............ocevviiveieeeeennnins 22.984.328.372
Verdbréf med fostum tekjum .........ccccoviiiiiiiiiieees 29.496.819.078
VEBIAN ..o 14.514.737.232
Innldnsdeildainnistaedur ..........oociiiiieiiee e 285.938.516
BankainniStaBOUT .........ceeeiiiiiiiieiiiiiee e 461.155.997
ASrar fArfeStINGAr ......coviieiieiie e 77.000.000

31.12.2007

65.702.295

37.590.294.464
30.731.651.422
11.257.337.189
154.052.691
13.241.104
23.015.666

67.819.979.195

79.769.592.536

Krofur

Krofur & launagreidendur ..........cooiueeeeiiiiiee e 669.478.829 421.366.625

ABTAr KIOFUF .. 991.653.745 2.542.943
1.661.132.574 423.909.568

Adrar eignir

ReKStrarffarmunir ........cccccoeeeiiiiiiiieece e 6 24.848.624 23.361.454

Sjodur 0g bankaiNNIStEOUN ..........ceeeeiriiiieeiiiiiee e 7.825.018.681 2.261.611.193

7.849.867.305

2.284.972.647

82.544.177.046

Eignir samtals 77.407.413.659
Skuldir

Skammtimaskuldir ... 1.470.508.638
Samtals hrein eign til greidslu lifeyris 75.936.905.021

392.635.958

82.151.541.088

Hrein eign til greidslu lifeyris greinist

78.664.225.648
3.487.315.440

82.151.541.088

Hrein eign til greidslu lifeyris, sameignasjodur ................... 72.587.287.221
Hrein eign til greidslu lifeyris, séreignasjodir ...................... 3.349.617.800
Hrein eign til greidslu lifeyris 75.936.905.021
Adrar upplysingar 8
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Sj6dstreymi arsins 2008
Sameiginlegt yfirlit séreignardeildar og samtryggingardeildar

2008 2007
Inngreidslur
[OGIOI ..ot 4.246.835.684 3.934.044.149
FJarfestingartekjur ..........eeeoiiiii e 1.071.216.432 1.950.223.299
Afborganir verobréfa og seld verdbréf ..........ccccccoiiiiiii, 11.626.491.523 9.841.993.572
Seld verdbréf med breytilegum tekjum ..........cccooiiiiiiii 26.329.559.266  26.359.295.453
Seldar adrar fJArfeStiNgar ...........ccooiiiiiiiiiieeee e 0 3.233.734
Leekkun & krofum og adrar inngreidsIur ........occevveeiiveeeniiiieee e, 15.082.422 8.810.230
43.289.185.327  42.097.600.437 >
)
=z
Utgreidslur 2
LIF@YIIE ettt 1.877.467.507 1.735.170.359 S
FJAMESHNGAIGIOIT ... 80.084.172 66.056.599 §
REKSITArKOSINABUE .....veeiiiiiiiiie ettt 88.491.820 81.125.048 =)
Haekkun & kréfum og adrar Gtgreiosiur ........eeeevvviveeiiiieeeee, 54.316.757 0
2.100.360.256 1.882.352.006

Radstofunarfé til kaupa

averdbréfum og annarri fjarfestingu 41.188.825.071  40.215.248.431

Kaup & verdbréfum og onnur fjarfesting

Kaup a verobréfum med breytilegum tekjum ..........cccccceeeeiiiiiiinnnnn. 22.635.052.097 29.415.426.013
Kaup & verdbréfum med fostum tekjum .........cccooiiieiiiiniiiiieeees 9.602.979.959 6.281.639.053
NY vedIan og OnnUr GHIAN ........oooviiiiiieii e 2.723.965.382 2.917.651.087
Heekkun banka- og innlansdeildainnstaedna ............occceeeiiivieeennnnnn. 579.800.718 87.679.482
Keyptar fullnustueignir ... 65.000.000 0
Varanlegir rekstrarffarmunir ... 18.619.427 7.834.736
ABTAr ULGreiOSIUT ...uvvviiiiie e e e 0 667.830

35.625.417.583  38.710.898.201

Haekkun & handbaeru fé 5.563.407.488 1.504.350.230
Handbaert fé T DYIuN &rs .......ceeviiiiiiii e 2.261.611.193 757.260.963
Handbeert fé i lok ars 7.825.018.681 2.261.611.193
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Skyringar

1. Yfirlit um helstu reikningsskilaadferdir

1.1 Grundvollur reikningsskila

Arsreikningurinn er gerdur i samraemi vid reglur Fjarmalaeftirlitsins um arsreikninga lifeyrissjoda.
Gerd er grein fyrir helstu reikningsskilaadferoum, sem i meginatrioum eru peer sému og a sidasta ari.

Vio samningu reikningsskilanna purfa stjérnendur ad meta ymis atridi sem tengjast arsreikningnum.
Matsadferdirnar eiga sér stod i godri reikningsskilavenju. Raunveruleg nidurstada t.d. vid innlausn eda
so6lu peirra lida, sem tengjast matinu, getur hins vegar ordid 6nnur en nidurstada samkvaemt
matsadferdunum.

Fjarfestingar eru feerdar nidur vegna évissu um innheimtu. Hér er ekki um endanlega afskrift ad reeda en
myndadur er motreikningur, sem meaeta a peim kréfum er kunna ad tapast. Nidurfeerslan er byggd & mati
4 tapsahaettu gagnvart einstokum kréfum og gagnvart kréfunum i heild.
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Vid mat & tapsaheettu gagnvart einstokum krofum er leitast vid ad meta virdi einstakra krafha i vanskilum
ut fra fyrirliggjandi upplysingum um viokomandi krofur. Vié nidurfeerslu krafna i heild eru krofur hins vegar
feerdar niour um tiltekna présentu.

1.2 Huseignir og adrir varanlegir rekstrarfjarmunir

Huseign sj6dsins og adrir varanlegir rekstrarfjarmunir eru feerdir til eignar a framreiknudu stofnverdi ad
fradregnum framreiknudum arlegum afskriftum eins og pad stéd i arslok 2001. Vidbaetur pessara eigna
eftir arid 2002 eru feerdir a 6framreiknudu kostnadarverdi.

Afskrifir eru reiknadar sem fastur arlegur hundradshiluti, fasteignir um 2% og adrar eignir um 10 - 33%.
Afskriftir reiknast hlutfallslega midad vid eignarhaldstima innan arsins.

1.3 Verdbréfaeign

Verobréfum i eigu sjédsins er skipt i verdbréf med breytilegum tekjum, verdobréf med féstum tekjum
og vedlan.

Til verdbréfa med fostum tekjum teljast skuldabréf med fostum voxtum eda tiltekinni vaxtaviomioun.

Eignir i erlendum gjaldmidlum eru eignfeerdar & pvi gengi sem sidast var skrad a timabilinu. Verdtryggdar
eignir eru eignfaerdar midad vid visitdlur sem toku gildi i byrjun jantar 2009. Afallinn gengismunur og
verdbaetur & héfudstdl eigna eru faerdar i rekstrarreikningi.

Skuldabréf eru eignfaerd i lok timabils midad vid virka vexti og avoxtunarkréfu pegar kaupin féru fram, ad

fradreginni nidurfaerslu til ad maeta peim kréfum sem kunna ad tapast. Nidurfeerslan er byggd & mati &
tapsaheettu gagnvart einstokum kréfum og kréfunum i heild.

48



Skyringar

Til verdbréfa med breytilegum tekjum teljast hlutabréf og hlutdeildarskirteini verdbréfasjéda. Eignarhlutir
i féldgum sem skrad eru & adallista og vaxtarlista i Kaupholl islands eru eignfeerdir & markadsversi.
Eignarhlutir i 6skradum hlutabréfum eru faerdir til eignar m.v. kostnadarverd eda aaetlad markadsvero.
Hlutdeildarskirteini eru eignfeerd a skradu markadsgengi i lok desember.

Til vedlana teljast skuldabréfalan med vedi i fasteignum.

Hofudstolstryggd bréf eru metin & markadsvirdi.

1.4 Adrar eignir

Adrar fjarfestingar eru fullnustueignir og kréfur sem hafa myndast vegna solu fullnustueigna. bessar

eignir eru metnar & kostnadarverdi ad teknu tilliti til asetladrar nidurfeerslu.

1.5 logjaldakrofur

I lok desember eru azetlud utistandandi idgjold sem feerd eru til tekna og eignar. Aaetlunin byggir & reynslu
fyrri &ra vegna innheimtu idgjalda.

1.6 Utreikningur avoxtunar

Vid utreikning avoxtunar samsteedu, pad er sameiginlegum arsreikningi samtryggingadeildar og

séreignadeilda, er beitt medaltalsadferd samkvaemt reglum um gerd arsreikninga lifeyrissj6da nr. 55/2000.

Vid atreikning avoxtunar séreignaleida er aftur & moti notad daggengi fjarfestingaleida.
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2. Lifeyrir

Greiddur lifeyrir greinist pannig Umsjonarnefnd
Samkveemt eftirl. endurgr. og
reglug. sjodsins annar 6b.kostn Samtals
Eftirlaunalifeyrir ..o 1.223.323.813 (2.896.150) 1.220.427.663
Ororkulifeyrir .....ccccveeeeeeeeeeeeeeeeeeeee 314.662.287 (55.294.151) 259.368.136
Makalifeyrir .....c..cooviiiiiiiii e 243.806.180 0 243.806.180
o Barnalifeyrir .......cccceeeeeiiiiiiiicceeecciee 15.445.147 0 15.445.147
Q 1.797.237.427 (58.190.301) 1.739.047.126
é’ Séreignarlifeyrir ..., 138.511.158 0 138.511.158
g 1.935.748.585 (58.190.301) 1.877.558.284
2
<
3. Fjarfestingartekjur 2008 2007
Tekjur af eignarhlutum sundurlidast pannig
Af innlendum hlutabréfum ...........cccooiiiii e, (13.776.293.281) 1.573.839.413
Af erlendum hlutabréfum ... 2.564.841.090 (158.552.265)
Framvirkir gengissamningar vegna erlendra verdbréfa .............. (913.495.004) 20.490.707
(12.124.947.195) 1.435.777.855

Vaxtatekjur og gengismunur sundurlidast pannig

Hlutdeildarskirteini .........coooiviiiiiie e 94.720.484 126.930.150
Verdbréf med fOstum tekjum ... 6.791.208.091 2.554.813.686
VEOIAN .. 2.590.968.918 1.127.342.916
BankainniStaROU ........ccuveiiieiiee e e eeeciiie e e e e e e e e e e e e 1.369.501.120 24.211.067
Drattarvextir af idgjoldum ............ooooviiiiieiiee e 62.583.455 43.374.265
LANtOKUGIOIA Ol e 18.428.500 10.706.500
Adrar flarfestingartekjur ..........oooovireeiiiii e 36.807.699 7.135.572

10.964.218.267 3.894.514.156

Breytingar & nidurfeerslu

Nidurfeersla verdbréfa og annarra eigna 1/1 ......cccceeeeeveiinnnnnenn, 75.467.842 68.294.811
Nidurfeersla verdbréfa og annarra eigna 31/12 ........cccccveeennee (7.546.408.494) (75.467.842)
Sdluhagnadur (tap) vegna fullnustueigna .........ccccccevvvveveevninnnnen, 0 (1.563.841)
AFSKIAO & AYINU ..o (4.071.633) (3.940.869)

(7.475.012.285) (12.677.741)
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4. Fjarfestingar

Nafn- Eignar- Bokfaert
Verdbréf med breytilegum tekjum verd hlutdeild verd
Hlutabréf skrad & adallista Kauphallar islands
Alfesca hf. ..o 306.155.942 5,21% 1.285.854.956
Marel hf. ..o 10.181.864 1,76% 792.149.019
OSSUN Nf. oo 3.842.468 1,00% 383.478.306
NYherji hf oo, 11.111.111 3,97% 233.333.331
Straumur fjarfestingarbanki hf. ...................... 118.785.819 1,15% 220.941.623 >
Samtals eignarhlutir i 4 félogum: .................... 237.939.350 %
3.153.696.585 2y
. 3
Onnur 6skrad innlend félég [
Samskip hf. oo 140.057.797 6,49% 614.293.498 =
Samkaup hf. ..o 37.780.716 9,69% 250.486.147 =
Samtals eignarhlutir i 16 félogum: .................. 182.187.518
1.046.967.163
Innlend hlutdeildarskirteini
7 innlend hlutdeildarsKirteini ..........oooeeiieiieeie e e e e e 1.136.853.394
1.136.853.394
Erlend skrad hlutafélég
Greentech Energy System A/S .......ccccoviieeeene DK 800.658 418.796.977
5 onnur erlend hlutafélég .........cccceeviivieeennne, 192.775.249
611.572.226
Erlend 6skrad hlutafélog
Firstline Estates A/S .......cccccoviieiieiiieeiiee DK 52.000 591.292.000
2 erlend OSKIAO FEIOQT ..uvveei it 5.283.697
596.575.697
Erlend hlutabréf i sérgreindu verdbréfasafni
VIEOING DL et e et e bbb 1.549.622.189
Morgan Stanley ASSet ManagemeENnt ...........uuuiiiieiiaaiiiiiii e 751.348.744
RBC Wealth ManagemeENT ..........coiiiiiiiiiiiieee ittt 435.467.435
Nyi Kaupping Banki N .......c.ooeiiii e 257.094.962
2.993.533.330
Erlendir hlutabréfasjédir
Kaupping-GIoDal ValUe ..........coooiiiiiiiiiiiee e 637.956.391
Sparinvest Global Value FUNG .........cuuviiiiiiic e 513.404.677
Boreas Capital FUNG ...ttt 340.333.965
Global OPPOITUILY FUNG | ...eeiiiiiiiiieei e 328.253.908
Templeton Growth FUNG ... 318.914.713
3.A0NIr €IENAIN SJOBIT ...eieiiiiiie e 237.553.964
2.376.417.618
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Marksj6dir (e. Hedge Funds)

MS Graystone POrtfolio ..o 955.609.752
Landsbanki Absolute Return Strategie ..........cooiueiieiiiiiie e 634.510.533
MaN INVESTMENTS ....cooiiiiiiee e 400.550.584
7 A0 MAIKSJOOI ...eeiee ettt et e et e e b e e e 881.815.454

2.872.486.323

Framtakssjoadir (e. Private Equity Funds )

Alpjoda framtakssjoour KauppingsS 11 ... 771.913.984

o BlackRock Vesey Street FUN 11 ........ccoooiiiiiiiiii e 744.225.789
= Morgan StanIEY AIP Tl ......oi ettt e et e e nee e 613.400.768
o Landsbanki Private Equity FUN Il ..o 493.589.905
> European Strategic Parters 2006 .............cccocovoveeeeeeeeeereeeesesseesessiesesesessesesssenenenas 445.293.282
E GLB Glacier Renewable Energy FUN ..........ooooviiiiiiiiiiiiiiieeie s 437.895.790
= ICG EUropean FUNG 2006 ..............ocooovoeeeeeeseeeeeeeseeeeeeeesee s, 421.732.658
E Black Rock Private Opportunity FUN Tl .........oveveiiiiiiiceees e 369.492.116
Landsbanki Mezzaning FUNG 11 ..........uuiiiiiiiieeeie e e e e 367.101.637

18 A0NIr fFrAMEAKSSJOOIN ...vvvieieeeiii ittt e e e e e e e et e e e e e s e et e e e e e e e s e s s bbb e e e eeeeeaeeaans 2.514.915.089
7.179.561.018

Fasteignasjodir (e. Real Estate Funds)

R = S (=10 [ = [0 Lo | PR U PSP PRPPR 1.016.665.018
1.016.665.018
Verdbréf med breytilegum tekjum samtals 22.984.328.372

Verdbréf med fostum tekjum

Bokfeert
verd

Skuldabréf med rikisabyrgd
SPANSKIMTEINT 1.t e e e e e e e e e e e e e e e e e s et b b rrereeeeeeeaaaan 2.426.415.041
[ [ 1= S SRR OPPRR 945.085.328
HUSNBROISHIET ... .ttt e et e et e e st e e e s anneeeeas 2.232.434.996
TOUBADIET ...ttt 6.610.572.365
Onnur skuldabréf Med MKISADYIGS ........ccviiieiieece e ce e et e e se e 1.564.103.828

13.778.611.558
Onnur bréf
Y dT e = =1 o] =] OO PUPUPPRPRt 9.255.480.879
BaNKADIET ... e e e e e e e e e e e e e e e e e e et et e e e e ———————— 4.118.075.151
Hofudstolstryggd skuldabréf tengd visitOlum ..., 1.135.598.940
SKuldabréf SVEItarfElaga .........ccoiueiiieiiiiie e 1.209.052.550

15.718.207.520
Verdbréf med fostum tekjum samtals 29.496.819.078
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Vedlan
STOOFEIAGAIAN ... e 8.026.679.088
ONNUI VEBIAN ...ttt ettt ettt ettt ettt e e 6.488.058.144
14.514.737.232
Markadsverd skuldabréfa nemur kr. 44.876.315.750 i lok desember 2008.
Innlansdeildir
;_?\
Innlansdeildir SamVINNUEIAGA ........oooieiiiiiiiie e 285.938.516 ﬁ
285.938.516 Ey
2
(=]
c
Adrar fjarfestingar S
&
FUIINUSTUBIGNIE ettt e e e e e e et e e e e e e s et r e e e e e e s e snnnnenneeeeeaeeens 77.000.000
77.000.000
Fjarfestingar greinast pannig eftir gjaldmidlum
Fjarfestingar i iSIenskum Kronum ... 45.585.752.457
FJAITESHNGAr 1 USD ....iiiiiiieiii e e e e e e e e e e e e e e e e e e aans 9.823.090.571
FJArfeStiNgAr | EUR .....coooiiiiii ettt 8.788.253.001
FJArfEStNGAr 1 GBP ......vviiiiiicc e e e 949.794.767
FJArfestingar I DKK ...ttt 1.399.001.922
FJArfEStNGAr 1 SEK .....oviiiii et e e 341.052.464
FJArfestingar 1 NOK ...t 933.004.656
FJArfestingar 1 YEN ... e e 29.357
67.819.979.195
5. Laun og launatengd gjold
Laun og launatengd gjold greinast pannig:
= 10 o PP RP PRSP 92.447.048
Launatengd gOIA .......ooeoiiiiiie e 17.345.163
109.792.211

Laun og tengd gjold sbr. ofar skiptist & milli rekstrarkostnadar og fjarfestingargjalda.

Starfsmenn sjodsins voru ad medaltali 10,7 & timabilinu.
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6. Varanlegir rekstrarfjarmunir

Varanlegir rekstrarfjarmunir og afskriftir peirra greinast pannig:

Huseign Rekstrarfjarmunir Samtals
Heildarverd 01.01.2008 ...........ccccccvvveeeviivenenns 77.378.596 61.609.020 138.987.616
Breyting & &rinU .......cooveveeviieeiie e 12.352.879 6.266.548 18.619.427
Heildarverd 31.12.2008 ..........c.cccccvvveeeviivenenns 89.731.475 67.875.568 157.607.043
(e o]
§ Afskrifad 01.01.2008 .........cccoveeviveeireeecieeeee. 11.676.301 38.247.566 49.923.867
5 Afskrifad & &riNU ......ccoeeveeeeiieccee e 1.620.589 4.779.378 6.399.967
g’ Afskrifad samtals ............ccccoevvvviviiiiiiii, 13.296.890 43.026.944 56.323.834
[
=7
g Bokfaert verd 31.12.2008 ..........ccevevevererenennns 76.434.585 24.848.624 101.283.209
<
Fasteignamat Brunabdtamat Bokfeert verd
StOrhOfAI 31 ..o 109.320.000 133.050.000 76.434.585
109.320.000 133.050.000 76.434.585

7. Uppbotarsjoour

Arsfundur Stafa sem haldinn var pann 16. mai 2008 akvad ad uppbotarsjédur sa sem skilgreindur er i 26.
gr. sampykkta skyldi gerdur upp. Fjarmalaraduneytid ad hofou samradi vid Fjarmalaeftirlitid stadfesti
sampykktabreytinguna pann 11. september 2008 og & haustmanudum 2008 var sj6afélogum tilkynnt par
um med bréfi og kynningarefni.

Vio uppgjor sjédsins var allur kostnadur, sem féll til vegna uppgjors a skuldbindingum uppbdétarsj6ds

greiddur af eignum uppbétarsjéds sjalfs samkveemt gr. 26.7.4. og hefur sjédurinn pa verid gerdur upp ad
fullu.

Uppgjor (i millj. kr.) uppboétarsjods var sem hér segir:

2008
Y=o - W I: 161 0)Y/ 10 ] [ RSO P PP PRPPR 1.701,0
Réttindaauki skv. greinum 26.7.1 - 2 SaMPYKKLA. ......oveiiiiiiiiiiiiiiiceieeeeeee e (1.505,0)
Kostnadur vid slit sj0dsins, skv. 26.7.4 sSaMPyKKLA ............ccccviviiieeieeeiiiiiiiiiiee e (10,0)
Til réttindaauka skv. grein 26.7.3 sampPpykKta ..o (186,0)
Sy Lo - U] (o] SRS S PP 0,0
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8. Adrar upplysingar

Framvirkir samningar

Gerdir hafa verid framvirkir gjaldeyrissamningar sem aetlad er ad draga Ur gjaldeyrisahaettu sjodsins og til
ad draga Ur misveegi & gjaldeyrissamsetningu erlendrar verdbréfaeignar sjodsins gagnvart gengi islensku
kronunnar. Samningarnir eru ekki tilgreindir i efnahagsreikningi sj6dsins en ahrif peirra koma fram i yfirliti
um breytingar & hreinni eign til greidslu lifeyris.

Vio fall bankanna var sjodurinn med afleidusamninga vid Glitni og Landsbanka. Ad mati stjérnar sjédsins
brustu forsendur fyrir pessum samningum. A pessum tima voru samningarnir i neikvaedri stédu og nam
skuldin 1.321 millj. kr., og er su fjarhaed faerd til skuldar i efnahagsreikningi sj6édsins. Ovissa er um hvort
sjodnum ber ad gera upp samningana og einnig 6ljést vid hvada tima og vid hvada gengi &4 ad mida.
Bankarnir hafa gert krofu um ad samningarnir verdir gerdir upp midad vid gengi & gjalddaga peirra, en skv.
pvi veeri skuldin um 1.681 millj. kr. Mismunur & itrustu kréfu bankanna og st6du samningana vio fall
bankanna er 360 millj. kr. og er su fjarhaed ekki feerd i arsreikninginn vegna pessara évissu sem um er
getio.

Stafir eiga kréfu & hendur gémlu bénkunum. 1 reikningsskilum sjodsins er gengid Gt fra ad kréfum & hvern
banka fyrir sig, ad undanskyldum vikjandi lanum, verdi skuldajafnad & méti neikvaedri stodu
afleidusamninga sama banka og innan fjarheeda hvers afleidusamnings eins og og peir stédu vio fall
bankanna. Pannig er skuldajafnad samtals kr. 989,7 millj. kr.

Nidurstada skuldajofnunar og uppgjors afleidusamninga verdur getur pvi haft veruleg ahrif & fijarhagsstddu
sjodsins. Midad vid itrustu krofu bankanna yrdi raunavoxtun sjédsins neikveed um 23,72% og
tryggingafraedileg stada neikvaed um 13,3%.

Atburdir eftir lok reikningsskiladags

Frad aramotum hafa erlendir hlutabréfamarkadir haldid afram ad leekka auk pess ad styrking islensku
kronunnar hefur neikveed ahrif a afkomu sjédsins. ba hefur FME tekid yfir Straum fjarfestingabanka sem
hefur neikveed ahrif & eignastddu, en tekid hafdi verid tillit til pess ad hluta i varddarafskriftum.

Anrif falls Straum fjarfestingarbanka hf. mun koma fram & fyrsta arsfjordungi arsins 2009. Enda ma aetla
ad asteeda fyrir falli bankans hafi myndast a arinu 2009. Kréfur sjédsins & hendur Straumi i arsbyrjun 2009
nema um 1,6% af hreinni eign til greidslu lifeyris.

Skuldbindingar

Sjéourinn hefur gert samninga um greidslur i framtakssjodi (e. Private Equity Funds) og er buid ad greida
inn hluta af samningsfjarhaed. Eftirstodvar nema samtals 10.742,7 millj. kr. Slikir sj6dir verda samkveemt
samningum ad dreifa adreetti i 3 til 5 ar og kemur huan pvi til greidslu a arunum 2009 til 2013.
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Starfskjor stjornenda
Launagreidslur til stjornar og framkveaemdastjéra a arinu greinast pannig:

Laun og hlunnindi

Olafur Sigurdsson, framkvaemMdarstior ..............ccceveveveeeerereieeeeeeeeeee e 20.042.677
Gudsteinn Einarsson, stiornarformMadUur ...............ceeeiiiiiiiiiieereee e e cecciirree e 1.148.000
Haraldur H. JONSS0oN, VAraforMaoU .............ueeieeeieiiiieeeeeeeeeiee e e e et e e e e e e eeaaaaeaeeeeens 1.036.000
- Arnbjorn Oskarsson, SHOMMAIMABUT ............ceeeiereueieeeeeeeeeeeeeeeeeeeeeseeseeseseeeereseeeareas 624.000
= Erna Hauksdottir, StOrNarmMadUr ............ceveeeeeiiiioiiiiieireeeeessesiiieeeeeeeeesssasnnnseneeeeeeeeeanss 624.000
o Niels S. Olgeirsson, SHOrMAIMABUL .........cceieeeiiiiiiiiiieieee e e e e eeeirr e e e e e e s eesrabrrereeeaeaaaas 624.000
§1 Sigurdur Sigfisson, SHOMAIMABU ........eeiiiiiiiieeiiiiee ettt abaeee e 624.000
= VT2 10 01T o] o TP 792.000
= 25.514.677
&2
<
pPoknun til endurskodenda
pPoknun til endurskodenda greinist pannig:
Endurskodun 0g gerd Arsreiknings .......ooveeeeiiiieieeiiieeee e 4.335.338
KONNUN Arshlutar€iknNiNga ..........eeviiiiiiiiiiiie e e 1.235.445
ONNUE PJONUSTA ...ttt sttt sttt e b et enee 3.209.296
8.780.079

Af ofangreindri poknun til endurskodenda, nam poknun til annarra endurskodenda en PwC um kr. 2,2 millj.
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9. Tryggingafraedileg uttekt

Tryggingafraedileg athugun hefur farid fram midad vid lok ars 2008. Helstu nidurstédur Gttektarinnar
voru, midad vid ad 3,5% avoxtun naist & eignir sjodsins umfram haekkun visitdlu neysluverds

neestu aratugina, ad skuldbindingar og verdmeeti framtidaridgjalda, umfram hofudstol sjédsins,
naemi um 21.418 millj. kr.

Vid utreikning endurmats var veromaeti verobréfa med breytilegar tekjur skrad a skipulegum
verdbréfamarkadi, midad vid markadsvirdi & uppgjorsdegi. | tryggingafraedilegu mati er ekki tekid
tillit til 6rorkuframlags rikisins. Ef tekid veeri tillit til pess veeri tryggingfraedileg stada neikvaed um
12,6% i stad 13,1% samanber medfylgjandi tafla.

Sundurlidun tryggingafraedilegrar athugunar i milljonum kréna:

Afallin Framtidar- Heildar-

skuldbinding  skuldbinding  skuldbinding
Eignir
Hrein eign til greidslu [ifeyris ..o 72.587 0 72.587
Fjarfestingargjold ..........cccceeeeiiiiiiiiiiieeeeeee e, (1.826) 0 (1.826)
NUVIrdi VErabréfa .........oooieiiiiieiiee e 5.078 0 5.078
Nuvirdi framtidaridgjalda .............cccecvvvreieeeeeeeiieciiieee, 0 66.524 66.524
Eignir SAMLAIS .....cooiiiviiiiiiiiiic e 75.839 66.524 142.363

Skuldbindingar

Eftirlaunalifeyrir .........cccovviii e 78.142 50.246 128.388
OrorKUIIFEYIIN ....ovvveevevecieeeeceee e 7.413 7.348 14.761
MaKAITRYIIF ...vveeiieeeii e 10.957 6.739 17.695
Barnalifeyrir ......ocuveiiiiii e 54 812 866
REKSIrarkOStNAOUT ........cocvvieiiiieiiic e 876 1.195 2.071
Skuldbindingar samtals ...........cccceeiiiiiiiiiies 97.442 66.339 163.781
Eignir umfram skuldbindingar (21.603) 184 (21.418)
Hlutfallslegar eignir i hlutfalli af skuldbindingum -22,2% 0,3% -13,1%
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Kennitolur

NafNAVOXIUN ..o
Hrein raunavOoXtun ...........ccoceveveeviiiiineeennnnn,
Hrein raunavoxtun (5 ara vegid medaltal) ..
Hrein raunavoxtun (10 ara vegid medaltal)

Hlutfallsleg skipting annarra fjarfestinga:
Skrad verdbréf med breytilegum tekjum ...
Skrédd verdbréf med fostum tekjum ...........
Oskrad verdbréf med breytilegum tekjum ..
Oskrad verdbréf med fostum tekjum ...
VEBIAN ..eeiiiiiee e

Samtals

Skipting verdbréfaeignar eftir gjaldmidlum:
Eignir i islenskum kronum ...........cccceeeee.
Eignir i erlendum gjaldmidlum .....................
Samtals

Fjoldi sjoofélaga i samtryggingardeild ........
Fjoldi lifeyrispega i samtryggingardeild ......

Hlutfallsleg skipting lifeyris:

Eftirlaunalifeyrir ...,
Ororkulifeyrir ....ovecveeeceeee e
Makalifeyrir .......ccccoviiiiiii e

Barnalifeyrir .......ccccccceevviiiiiiiieeeeeeei

Samtals

Fjarhagsstada samtryggingardeildar skv. tryggingafraedilegri Uttekt:

Hrein eign umfram heildarskuldbindingar ...
Hrein eign umfram afallnar skuldbindingar .

Rekstrarkostnadur i % af idgjoldum ...........
Rekstarkostnadur i % af eignum ...............
Lifeyrir i % af idgjoldum ..........cccovvveeeeeeennn.

Stoougildi A arinu .....ovvveeeeeiieiie e,

2008 2007 2006 2005 2004
-10,6% 6,8% 16,6% 17,3% 15,1%
-23,1% 0,9% 9,0% 12,6% 12,1%
1,3% 9,1% 8,6% 6,3% 4,0%
2,7% 6,1% 7,2%
21,1% 40,8% 39,5% 35,0% 30,2%
42,4% 36,1% 40,0% 44,3% 44,9%
13,1% 6,3% 5,5% 3,5% 1,9%

1,4% 2,4% 2,0% 3,1% 4,6%
21,5% 14,1% 12,8% 14,0% 17,8%

0,5% 0,2% 0,2% 0,2% 0,7%

100,0% 100,0% 100,0% 100,0% 100,0%
67,2% 76,8% 81,0% 84,9% 86,2%
32,8% 23,2% 19,0% 15,2% 13,8%

100,0% 100,0% 100,0% 100,0% 100,0%
10.504 10.041 10.113 7.889 7.851
3.659 3.593 3.812 3.304 3.334
70,2% 68,1% 67,0% 63,1% 61,5%
14,9% 16,6% 18,2% 22,0% 23,3%
14,0% 14,2% 13,8% 13,6% 13,8%

0,9% 1,1% 1,0% 1,3% 1,4%
100,0% 100,0% 100,0% 100,0% 100,0%
-13,1% 2,9% 2,9% 5,4% 1,2%
-22,2% 4,9% 5,6% 11,2% 5,1%

2,26% 2,11% 3,60% 4,45% 3,93%
0,13% 0,09% 0,16% 0,18% 0,17%
41,8% 43,2% 43,3% 75,3% 64,9%

10,5 10,5 13,0 13,0 13,0

Kennitdlur fyrir arin 2004-2005 er medaltal sjddanna sem mynda Stafi lifeyrissj6d 2008.
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Yfirlit um breytingu a hreinni eign til greidslu lifeyris fyrir arid 2008
Samtryggingardeild

Skyringar 2008 2007
16gjold
18gjOId SJOBTElIAGA ......eveeeeeiiiiie e 1.408.467.405 1.276.429.893
10gjold launagreidenda .........ccceeeeeeiiiiiiiiiieeee e 2.855.170.155 2.552.047.468
Réttindaflutningur og endurgreidslur ..........cccovcvveeeiiinnnen, (13.240.981) (33.584.721)
4.250.396.579 3.794.892.640
;_?\
Lifeyrir =l
LIF@YIIE et 1.797.237.427 1.624.449.540 3
Umsjénarnefnd eftirlauna ...........cccoovveviiiii, (2.896.150) (3.169.684) s
Annar beinn kostnadur vegna ororkulifeyris ...................... (55.294.151) (34.451.272) i
1.739.047.126 1.586.828.584 =
(00}
Fjarfestingartekjur
Tekjur af eignarhlutum .........ccoooiiiiie e, (11.761.810.517) 1.380.736.286
Vaxtatekjur 0g gengiSMUNUF ...........ueeeeeeremnnniniininaeseeeaeeens 10.633.628.376 3.691.799.928
Breytingar & NiUIfearsiu .........ccooovieeeiiiiic e (7.292.273.358) (12.335.259)
(8.420.455.500)  5.060.200.955
Fjarfestingargjold
Skrifstofu- 0g stjérnunarkostnadur ...........cccoocvveeeiiiieeeennns 84.777.169 60.731.491
Rekstrarkostnadur
Skrifstofu- 0g stjornunarkostnadur ...........cccoocvveeeiiiieeeenns 83.055.211 68.857.350
Haekkun (leekkun) & hreinni eign & arinu (6.076.938.427)  7.138.676.170
Hrein eign fra fyrra @ri ........ccoooeeeeeeeiiiiieee e, 78.664.225.648 71.525.549.478
Hrein eign i lok ars til greidslu lifeyris 72.587.287.221  78.664.225.648
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Efnahagsreikningur 31. desember 2008

Samtryggingardeild

Eignir

Fjarfestingar

HUSEIGNIr OF 1001 ..o

Fjarfestingar

Verobréf med breytilegum tekjum .............ooeeiiieeeeeeennnins
Verdbréf med fostum tekjum ...
VEBIAN ©.eeiiiiiiiii e
INnlAnsdeildainnStaadur ..........eevvveieeeiiieeee e
Adrar fJArfeStiNgar ..........ccoooviiiiiiieee e

Krofur

Krofur & launagreioendur ...........cceeeeeeeeiiiiiiieeeeeee e,
AOTar KrofUI ..coooeeeieieie

Adrar eignir

Rekstrarffarmunir ...
Sj6dur og bankainnistaeduUr ...........ccoccvviiieieee e,

Eignir samtals

Skuldir

Skammtimaskuldir ..........oovviiveeeiieiiieee e

Hrein eign til greidslu lifeyris greinist

Hrein eign til greidslu lifeyris, almennur sameignasjodur ...
Hrein eign til greidslu lifeyris, uppbotasjoour ......................

Hrein eign til greidslu lifeyris

60

31.12.2008

74.771.429

22.465.418.400
28.572.510.738
13.611.726.942
279.716.719
11.738.890

31.12.2007

64.013.709

36.549.908.815
29.508.814.329
10.447.500.915
150.093.451
22.424.151

64.941.111.689

76.678.741.660

654.923.410 401.795.855
970.076.141 2.679.063
1.624.999.551 404.474.918
24.307.938 22.761.052
7.498.921.368 2.056.230.052

7.523.229.305

74.164.111.974

2.078.991.104

79.226.221.391

1.576.824.753

561.995.743

1.576.824.753

72.587.287.221
0

561.995.743

76.963.198.363
1.701.027.285

72.587.287.221

78.664.225.648




Sj6dstreymi arsins 2008
Samtryggingardeild

Inngreidslur

[OGIOI .
Fjarfestingartekjur ...
Afborganir verobréfa og seld verdbréf ............ccccccoevinnnnen.
Seld verdbréf med breytilegum tekjum ...........ccccooiienninn.
Seldar adrar flarfestingar ...........cccccoeeviviiiiiee e,

Leekkun & krofum og adrar inngreidsiur .........cccceevvveeeeenns

Utgreidslur

] 1= | PP OO PPPRPPRN
Fjarfestingargjold ...
RekStrarkoStNadUr ..........ccoviieiiiiiiie e

Heekkun & krofum og adrar Utgreidsiur ........cceevvveeeeninnen.

Radstofunarfé til kaupa
averdbréfum og annarri fjarfestingu

Kaup & verdbréfum og onnur fjarfesting
Kaup a verdbréfum med breytilegum tekjum .....................
Kaup & verdbréfum med fostum tekjum ..........cccooeveeennnne

Ny vedlan og 6nnur GtIAN ...........cccccviieeiee e,

Heaekkun banka- og innlansdeildainnsteedna ......................

Varanlegir rekstrarffarmunir .............cccccoeviiiiiieeee e,
ABrar UtGreidSIUr .....eei i

Heaekkun & handbeaeru fé

Handbaert fé i byrjun ars ........ccccccoeviiiiiiiiiiee e,

Handbeert fé i lok ars

61

2008 2007
4.040.423.287 3.718.930.968
658.231.553 1.712.599.611
11.135.183.008 9.506.987.366
25.659.663.732  25.816.831.077
0 3.233.734
640.988 7.968.857
41.494.142.569  40.766.551.613
1.738.956.349 1.586.828.584
70.397.758 57.955.688
69.986.116 65.511.373
51.843.493 303.911
1.931.183.716 1.710.599.556
39.562.958.853  39.055.952.057
22.031.383.110  28.787.303.128
9.325.339.551 6.052.782.482
2.615.707.325 2.749.621.804
129.623.269 81.797.076
18.214.283 7.633.383
0 6.886.231
34.120.267.537  37.686.024.104
5.442.691.316 1.369.927.953
2.056.230.053 686.302.100
7.498.921.368 2.056.230.053
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Yfirlit um breytingu a hreinni eign til greidslu lifeyris fyrir ario 2008

Hrein eign fra fyrra @ri ...

Hrein eign i lok ars til greidslu lifeyris
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3.487.315.440

Séreignadeildir
Skyringar 2008 2007
16gjold
[80j01d SJOBTElAGA ......vveeeiiiiiieeieee 133.865.205 130.705.797
[8gjold launagreidenda ............ccooeveeiiiiiieeeeee e, 127.588.471 145.249.826
Réttindaflutningur og endurgreidslur ...........cccoovvveveiiiinnnen. (16.902.367) (58.544.341)
244.551.309 217.411.282
[e0)
o ’ .
= Lifeyrir
g LIFEYIIE ettt 138.511.158 148.341.775
= 138.511.158 148.341.775
é
(5]
&
<< Fjarfestingartekjur
Tekjur af eignarhlutum .........cccooiiiii e, (363.136.678) 55.041.569
Vaxtatekjur 0g gengiSMUNUY ...............vevvvevermrmmnernnnnnnnnnnenn.. 330.589.891 202.714.228
Breytingar & nidurfearsiu ... (182.738.927) (342.482)
(215.285.713) 257.413.315
Fjarfestingargjold
Skrifstofu- 0g stjérnunarkostnadur ............ccoccveeeiiiieeeeeene 9.703.894 8.154.127
Rekstrarkostnadur
Skrifstofu- 0g stjérnunarkostnadur ...........cccoccvvveeiiiiieeeenne 18.748.183 15.677.116
Haekkun (leekkun) & hreinni eign & arinu (137.697.639) 302.651.579

3.184.663.861

3.349.617.801

3.487.315.440




Efnahagsreikningur 31. desember 2008

Séreignadeildir

Eignir

Fjarfestingar

HUSEIGNIF OF 1001 ..o

Fjarfestingar
Verobréf med breytilegum tekjum

Verdbréf med fostum tekjum ..o

V=T = [
INnlansdeildainnNStaBOUL .........covvvveeeeieeeeeeeee e,
BanKainNStEBOUN ......vvvereiiicieieeeee e
ASrar fArfeStINGAr ......cooovviiii i

Krofur

Krofur & launagreidendur ..........cooiieeeeiiiieeee e
ABTAr KIOFUF ..ot

Adrar eignir

ReKStrarfarmunir ........ccccoeeveiiiiiiiieeeeee e
Sjédur og bankainnistaedUI ........coevvviiiiiiiiiiee e

Eignir samtals

Skuldir

Skammtimaskuldir .......c..eeeeeiiiieeeeee e

Hrein eign til greidslu lifeyris
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Skyringar

31.12.2008 31.12.2007
1.663.156 1.688.586
518.909.972 1.040.385.649
924.308.340 1.222.837.093
903.010.290 809.836.274
6.221.797 3.959.240
461.155.996 13.241.104
65.261.111 591.515
2.878.867.506 3.090.850.876
14.555.419 19.570.770
152.887.982 169.315.884
167.443.401 188.886.654
540.686 600.402
326.097.313 205.381.141
326.638.000 205.981.543
3.374.612.063 3.487.407.659
24.994.262 92.219
24.994.262 92.219
3.349.617.801 3.487.315.440
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Sj6dstreymi arsins 2008

Séreignadeildir
2008 2007
Inngreidslur
[OGJOIT e e 206.412.397 215.113.181
Fjarfestingartekjur ... 412.984.879 237.623.688
Afborganir verdbréfa og seld verdbréf ..............ccccoeinnnne 491.308.515 335.006.206
Seld verdbréf med breytilegum tekjum ..........c.cccooiennnn. 669.895.534 578.464.376
Laekkun & krofum og adrar inngreioslur .............cccccevvvnnee. 14.441.434 841.373
1.795.042.758 1.367.048.824
Utgreidslur
=Y/ | USSR 138.511.158 148.341.775
Fjarfestingargjold ...........ccceeveeeiiiiiiiiee e, 9.686.414 8.100.911
ReKStrarkOStNaoUY ...........uuvviiieeeeeiiiiiie e 18.505.704 15.613.675
Heaekkun a kréfum og adrar atgreidslur ..........cccceeeeeeeiiennns 2.473.264 17.696.089
169.176.540 189.752.450
Radstofunarfé til kaupa
averdbréfum og annarri fjarfestingu 1.625.866.218 1.177.296.374
Kaup a verdbréfum og dnnur fjarfesting
Kaup & verdbréfum med breytilegum tekjum ..................... 603.668.987 628.122.885
Kaup & verobréfum med fostum tekjum ..........ccccceeeeeeennns 277.640.408 228.856.571
Ny vedlan og OnNur UtIAN .........cccviiiiiiiiiiiiee e 108.258.057 168.029.283
Heaekkun banka- og innlansdeildainnstaedna ...................... 450.177.449 5.882.406
Keyptar fullnUSTUEIGNIT ........oeviiiiiiieiie e 65.000.000 0
Varanlegir rekstrarffarmunir .............ccccoeeviiiiieeeeee e, 405.144 201.353
ABIar UtGreidSIUr .....eee i 0 11.781.599
1.505.150.046 1.042.874.097
Haekkun (leekkun) & handbeeru fé 120.716.172 134.422.277
Handbaert fé i byrjun ars ........cccccoooeiiiiiiiieiie e 205.381.140 70.958.863
Handbeert fé i lok ars 326.097.313 205.381.140
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Board of directors' report

Operation in the year

The developments in the equity markets were highly unfavourable in 2008. The three big banks,
Kaupthing, Landsbanki and Glitnir were nationalised following the collapse in the banking system and
many blue chip companies experienced difficulties due to the dramatic depreciation of the Icelandic
krona. Stafir, a big client of all the banks, had invested in bonds and shares issued by the banks and
these shares and convertible bonds of the banks became worthless. There is large uncertainty
regarding the value of the bonds the banks had issued and are still owned by the fund. In addition it is
unclear as whether funds from corporate bonds will be recovered at all. As a response to this
uncertainty, the fund has transfered into its provision account amount of ISK 7,475 million. Estimation
like this depends on large uncertainty but the board of director’s of Stafir does not believe it serves
the interest of the fund to issue a detailed list showing the exact depreciation allocated on individual
companies. The board of director’'s points out that the provison equals 10% of assets and 24% of
bonds.

The fund had entered into derivative contracts with the banks to reduce currency risk of the fund’s
foreign investment. The board of directors believes there is a considerable uncertainty how and if
these derivative contracts will be settled. There is a loss on most of these contracts and the fund has
put this into it’s accounts, a liability totaling ISK 1,321 million because of these contracts, see note 8.
In the financial statements it has been presumed, the contracts will be evened out against the fund’s
claims on the banks, see note 8.

From the year end of 2008, the international stockmarkets have continued to fall as well as the
strengthening of the Icelandic krona has a negative effect on the fund. The fund has taken action to
decrease the risk as the board believes the markets outlook is uncertain. In addition to this the
Icelandic state has taken over Straumur investment bank which has had a negative effect on the
funds asset position. This has been taken partly into accounts in the provison. The board of Stafir
especially points out the above explanations and the uncertainty regarding the asset valuation at the
year end. We ask the members to read all notes of the financial statements carefully to be able to get
a good view of the financial position of Stafir lifeyrissjodur as of December 31, 2008.

Pension fund members and contributions

At the year end, 52.495 members owned pension rights, which is an increase of 1.8% from previous
year. A total of 10,504 members paid contributions to the fund’s common pension division during
2008, which is an increase of 4.6% from previous year. The number of active members, who paid
regularly every month, was 7,764 which is an increase of 5.9% from previous year. Contributions
amounted to ISK 4,250 million, which is an increase of 12.0% from the previous year. A total of 2,903
members paid contributions to the fund’s private pension division during 2008, which is an increase
of 10.0% from previous year. The number of active members, who paid regularly every month, was
1,758, which is a decrease of 18.0% from previous year. Contributions amounted to ISK 244 million,
which is an increase of 12.4% from the previous year. A total of 1,811 employers paid contribution
into the fund during the year on the behalf of their employees. With the merger of the funds, the
distribution of industries has increased as well as the distribution of risk, which makes the fund more
capable meet the result of recession in certain industries.
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Pension payments

Pension payments to 3,659 pensioners amounted to ISK 1,935 million. Pension payments increased
by 9.2% from the previous year, and the number of pensioners increased by 1.9% or 67 pensioners.
An actuarial survey has been made of the Fund's situation at year end 2008. The main outcome is
that net assets against current liabilities are negative by 22.2% and against current and future
liabilities the net assets are negative by 13.1%. The board of Stafir point out that, the members
owned pension rights have for the last ten year increased above inflation. Weighted average of
pension rights has increased 29% above inflation 29%. In 2008, the fund paid all members that were
entitled to compensation because of the changes that were made on the pension division of the
former Samvinnulifeyrissjodur and has compensated fully for the loss, see note 7.

Return on investment

Return on investment in 2008 was -10.6% and the real return, after deducting operating expenses
and cost of investments was -23.1%, compared with 0.9% in 2007. Poor return on investment can
mostly be explained by the collapse of the Icelandic bank system and of a high provision for losses
on market bonds. The five-year average real return is 1.3% and the ten-year average real return is
1.3%. The average return on investment of the combined funds is used as a base for the calculation
of the historical return of investment. The return on investment of particular asset groups will be
showed in further details later in the financial statements.

Operating Expenses

Operating expenses in 2008 were ISK 101.8 million which is an increase of 20.4% from previous
year. Operating expenses as a proportion of assets was 0.13% compared with 0.09% in 2007.
Operating expenses as a proportion of pension payments was 2.26% compared to 2.11% in 2007.
The fund divides cost according to the law, into operating expense and investment expense. The
total cost of Stafir was ISK 196.2 million which is an increase of ISK 27.9 million from previous year
and is 11.25% above inflation. The total cost as a proportion of total assets is 0.26% compared to
0.19% the previous year. The change can mainly be explained by the reduction of assets and
increase in contracted service. The average number of employees in 2008 was 10.7 compared to
10.5 in 2007. The salaries to the Fund’'s two Managing Directors and board members amounted to
ISK 24.5 million. See note 8.

Investments

The Fund is divided into Common Pension Fund and Private Pension Fund that receive contributions
in accordance with national law on mandatory insurance of pension rights. Net assets for pension
payments amounted to ISK 72,587 million, compared to ISK 78,664 million the previous year, which
is an increase by 7.7%. The fund allocated ISK 35,625 million to loans and investments in securities
in 2008. Domestic bonds were bought for ISK 9,602 million. Payments and sale of bonds amounted
to ISK 11,626 million. The fund purchased domestic shares for ISK 22,635 million and sold shares for
ISK 26,329 million. Investment in foreign securities was ISK 5,108 million.
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Organisation and management of Stafir

With the merge of the two funds, the fund's operation, the operational stability and the segregation of
duties have been improved. The fund is effectively controlled by its external auditor, PwC and its
internal auditor, Deloitte. These parties have independently audited the fund and its operation for the
year 2008 and work reports with the result of the auditing work have been presented to the board. In
addition to this, the board has nominated an independent auditing committee of three members. The
role of the committee is to review the work and to work closely with the internal auditor with the aim of
improving the control of the fund’s operation even further.

Twice a year, in March and September the fund sends its members a pension contribution statement
as well as a calculation of earned pension rights. The fund advertises in newspapers were the
operation of the year and the financial statements are highlighted along with information regarding
pension rights. A specific fund was held December 12, 2008 to inform members of the current
situation. Every year, an attitude survey is carried out were the fund’s members can comment on the
operation. Stafir's board and the staff have used the results to improve their way of meeting the
requirements from the members. On the fund’s web page, all basic information regarding Stafir can
be obtained. A member can register with a password to obtain personal information regarding
pension contribution, pension right, pension payments and review of their loans.

The Board of Directors and the Managing Director of the Stafir lifeyrissjodur hereby confirm the
Annual Report with their signature.

Reykjavik, March 11, 2009.

of Directors

Gudsteinn Einarsson Haraldur H.Jonsson
Chairman of Board Vice-Chairman

ST w%@yz( %d W
Arnbjérn Oskarsson Erna Hauksdottir

/h/o/ A ppirsspre

Niels S. Olgeirsson

Managing Director

Bt Sy

Olafur Sigurdsson
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Independent auditor’s report

To the Board of Directors and members of Stafir lifeyrissjodur

We have audited the financial statements of Stafir lifeyrissjodur which comprise Statement of changes
in net assets for pension payments, the Balance sheet as of December 31, 2008 and Cash flow
statement for the year then ended and a summary of significant accounting policies and other
explanatory notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with the requirements of the Icelandic Accounting Act. This responsibility includes:
designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error; selecting and applying appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those Standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opnion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Stafir lifeyrissjodur as of December 31, 2008, and of its financial performance and its cash flows for
the year then ended, in accordance with the requirements of the Icelandic Accounting Act.

Comment
Instead of making a qualified opinion we would like to refer to note 8 in the financial statements and to
the board of directors' report were the uncertainty regarding the value of fund’s assets is discussed.

Reykjavik, March 11, 2009.

PricewaterhouseCoopers hf

76



Statement of Changes in Net Assets for Pension Payments 2008
Joint Statement for Mutal Pension Division and Private Pension Division

Premiums

V1T 0] o= PSSR
EMPIOYEIS .o
Transfer of rights and repayments ..........cccccvvivieiiiineene

Pensions

PENSIONS ..o e e e e e e e e e
Received from Retirement Committee ..........ccccceeevviinnneee.
Other direct expenses due to disability pension .................

Investment income

Dividends and revenue 0N Shares ..........ccccoeecvvvveeeeeeennnnnns
Interest income and exchange-rate difference ..................
Changes in redUCHiON ..........ccveeiiiiiieeii e

Investment expense

Office and management EXPENSES .......coocvvveveriiieeeeriieeens

Operating expenses

Office and management EXPENSES .......coocveeveriiieeeeriiieens

Increase in net assets during the year

Net assets from previous Year .......ccccceeeeveveieieieieeeeeeeeeeeee,

Net assets for pension payments at year-end
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2008

1.542.332.610
2.982.758.626
(30.143.348)

2007

1.407.135.690
2.697.297.294
(92.129.062)

4.494.947.888

1.935.748.585
(2.896.150)
(55.294.151)

4.012.303.922

1.772.791.315
(3.169.684)
(34.451.272)

1.877.558.284

(12.124.947.195)

10.964.218.267
(7.475.012.285)

1.735.170.359

1.435.777.855
3.894.514.156
(12.677.741)

(8.635.741.213)

94.481.063

101.803.395

(6.214.636.067)

82.151.541.088

5.317.614.270

68.885.618

84.534.466

7.441.327.749

74.710.213.339

75.936.905.021

82.151.541.088




Balance sheet as of December 31, 2008

Joint Statement for Common Pension Division and Private Pension Division

Assets

Investments
Buildings and properties ..........ccueeeeriieeeiiiiieee e

Investments

Variable-yield securities ..........cccccoeeeeiie i
Fixed rate SECUIMLIES ......cveeeiiiiiiiiiiie e
MOrtgage l0anS .........ueveveiiriiiiiie e
Other depPOSItS ....ovveiieiiiieiee e
Bank depositS .....cccooiiiiiiiiie
Other INVESIMENES ........uviiiiiiiiee e

Receivables
Premiums reveivable ............ooeveeiiiiee e
Other receivables ...

Other assets
Operational ASSELS ..........uvvvviviiiiiiiirrr e
Cash and bank deposits .........cccceveeiiiiieeeiiiiiee e

Total assets

Liabilities
Current abilities ......eeeeeeeeeeeee e

Net assets for pension payments at year-end

Division of net assets for pension payments
Net assets of the Common Pension Division .....................
Net assets of the Private Pension Division ........................
Net assets for pension payments at year-end

Other information
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Notes

31.12.2008

76.434.585

22.984.328.372
29.496.819.078
14.514.737.232
285.938.516
461.155.997
77.000.000

31.12.2007

65.702.295

37.590.294.464
30.731.651.422
11.257.337.189
154.052.691
13.241.104
23.015.666

67.819.979.195

79.769.592.536

669.478.829 421.366.625
991.653.745 2.542.943
1.661.132.574 423.909.568
24.848.624 23.361.454

7.825.018.681

2.261.611.193

7.849.867.305

77.407.413.659

2.284.972.647

82.544.177.046

1.470.508.638

75.936.905.021

392.635.958

82.151.541.088

72.587.287.221
3.349.617.800

78.664.225.648
3.487.315.440

75.936.905.021

82.151.541.088




Statement of cash flows 2008
Joint Statement for Common Pension Division

and Private Pension Division

2008 2007

Inflows
Premium PaymMENtS .........ooevviiiiiiiiiiiiiiiiiiiiisss s en e e e e e e 4.246.835.684 3.934.044.149
FINANCIal INCOME ... 1.071.216.432 1.950.223.299
Instalment on bonds and sold bonds ............ccccoiii, 11.626.491.523 9.841.993.572
Variable rate SecUrities SOId ..........ccoeviiiiiiiiiiieeee e 26.329.559.266  26.359.295.453
Fixed rate SecuritieS SOId ... 0 3.233.734
Decrease in receivables and other payments ..........cccccevvieeeeiiinenn. 15.082.422 8.810.230

43.289.185.327  42.097.600.437
Outflows
Pension payments ... 1.877.467.507 1.735.170.359
INVESTMENTS EXPENSES ...eveiiiiiiiiii e 80.084.172 66.056.599
Operational EXPENSES ........vvvrrrrrririiiiiiiiir s a e e e e e aaaaaeeas 88.491.820 81.125.048
Increase in receivables and other payments ..........cccoccveeiiiiieeennen 54.316.757 0

2.100.360.256 1.882.352.006

Disposable resources to purchase
securities and other investments 41.188.825.071  40.215.248.431
Purchase of securities and other investment
Investment in variable-yield SECUrties .........cccoeeeeeeiiiiiiiiiiiieeeeeeeee 22.635.052.097 29.415.426.013
Investment in fixed rate SECUNLIES .........cevvveeeriiiiiiiiiiiieee e 9.602.979.959 6.281.639.053
New mortgage loans and other [0ans ..........ccccceeeeeiiiieceeee 2.723.965.382 2.917.651.087
Deacrease in bank deposit and other deposits ..........cccccvvvieeeriinnnn. 579.800.718 87.679.482
Purchase of mortgage assets ......ccccoeevvviiiiiiiiii e 65.000.000 0
OPEratioNal BSSELS ......vviieiiiiiiie it 18.619.427 7.834.736
Other PAYMENLS ... 0 667.830

35.625.417.583  38.710.898.201
Increase (decrease) in disposable cash 5.563.407.488 1.504.350.230
Disposable cash beginning of year ........cccccoveeiiiiiiiiiieee 2.261.611.193 757.260.963
Disposable cash end of year 7.825.018.681 2.261.611.193
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