Avéxtun 2018
- horfur i byrjun ars 2019
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Dagskra

Skin og skurir, hressileg demba i lok ars
- Avéxtun eignasafna og markada ¢ drinu 2018
- Helga Indridadottir, sjodstjori

Skyggni ageett, eda hvad?
- Stadan a morkudum og horfur i byrjun ars
- Grétar Mar Axelsson, sjodstjori
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~Avoxtun arsins 2018

- Skin og skurir




Avoxtun 2018

Miklar sveiflur einkenndu avoxtun arsins
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Avoxtun 2018

7,0%
Rikissafn °

langt

4,0%
Rikissafn stutt
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Innlanasafn

5,5%
Husnadissafn

B Nafndvoxtun H Raundvoxtun



| acmenn
Avoxtun 2018

Hvad skyrir avoxtun arsins ?

Peningamarkadur 4,4%

Overdtryggt stutt 2,6%

Overdtryggt langt 1,3%

Verdtryggt langt 8,8%

Visitala neysluverds 3,3%

Hlutabréf - islensk skrad -2,8% -
Heimsvisitala hlutabréfa (USD) -8,7% _

Heimsvisitala hlutabréfa (I1SK) - 1,7%
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GO0 avoxtun a longum rikisskuldabréfum

Rikissafn langt — gengispréoun arid 2018
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Talsverdar sveiflur i avoxtun blandadra safna

Zvisafn | — gengisproun ario 2018
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Sveiflur a erlendum hlutabréfamarkadi

Heimsvisitala hlutabréfa
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Island: Proun grunnvaxta

Verotryggt
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Leekkandi vextir hafa skilad godri avoxtun
i skuldabréfasofnum a lionum arum

Laegri vaent avoxtun til framtidar
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Langtimaavoxtun er géo

Avoxtun & ari sl. 10 ar

[0)
Avisafn | 8,5%
4,9%

o)

Avisafn Il 7,8%

(o)

Avisafn Il 5,1%

(o)
Samtryggingasjédur 7,8%
4 6,1%
Innldanasafn
2,6%

8,1%

Rikissafn langt

{

4,7%
. Stofnud i mars 2009

(o)
Rikissafn stutt 4,9%

1,6%

B Nafndvoxtun M Raundvoxtun
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Samanburdur a avoxtun samtryggingarsjoda

Raunavoxtun nokkur timabil

1990-2018, 1994-2018, 1999-2018, 2004-2018, 2009-2018, 2014-2018,
29 ar 25 ar 20 ar 15 ar 10 ar 5ar

B Almenni B Lifeyrissjodir alls

Heimild: Fjarmdlaeftirlitio



Innlend skuldabréf

Godur kjarni i eignasofnum

1%

W Rikisskuldabreéf

m Sjoofélgalan

M Sveitarfélog

W Sértryggd skuldabréf banka
B Orkufyrirtaeki

M Fasteignafélog

B Annad
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Utgefendur

- 54% med abyrgd rikis eda sveitarfélaga

- 40% med vedtryggingum i ibudarhusnadi
eda 60rum fasteignum/atvinnuhutsnadi
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Erlendar eignir

Staersti hlutinn i skradum hlutabréfum

%

Skradd hlutabréf 78,3 W Skras hlutabref
Fra mta kajérfe Stl ngar (HI Utabréf) 4,8 M Framtaksfjarfestingar (Hlutabréf)
Framtaksfjarfestingar (Skuldabreéf) 3,8 ¥ Framtaksfjarfestingar (Skuldabréf)
Rikisskuldabréf 1,9  Riisskuldabret

. B Skammt.sj.
Skammt.sj. 4,6 4 Gialdeyiir
Gjaldeyrir 6,6

Samtals 100,0
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Mikil ahzettudreifing i erlendu safni

Landaskipting Atvinnugreinaskipting

Bandarikin _9'9% Munadarvorur
Japan s 0% Naudsynjavorur
Bretland I 5.5% Orkuidnadur
pyskaland Fjarmalapjénusta 16,4%
Holland Heilbrigdisfyrirt...
Spéann [dnadarvorur
ftalia Upplysingataekni 19,7%
Frakkland Efnavorur 7%
Sviss Fjarskipti 2,4%
Kanada pjonustufyrirtaeki 2,5%
Onnur Annad 2,8%
[6nd
0% ~— 40% 0% 0% 5% 10%  15%  20%  25%
W Almenni lifeyrissjod urinn Heimsvisitala (MSCI)

® Almenni lifeyrissjédurinn Heimsvisitala (MSCI)
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Innlend hlutabref

GO0 dreifing a litlum markadi

Hoételbygging 0,8%

Taeknifyrirtaeki
Fjarmalafyrirtaeki

1,9%
Fjarskipti 2,4%\ \ [ 0,3%

Tryggingar 2,6%
Sjavarutvegur 3,5%
Fasteignir 17,4%
Skipafélag
4,5%
Flugfélag 4,3%

Orkufyrirteki 11,7% Framleidsla 21,9%

Fjarfestingar 12,9%

Smasala 13,2%
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Hvada séreignarsafn hentar ?

Fjarfestingarstefnur séreignarleida

100% - Um 2/3 hlutar af séreignarsparnadi
90% sjoofélaga er i £visofnum | og Il
383’ - Gott ad endurmeta stéduna
60; reglulega m.v. sparnadartima
50% - Ahaettuminni s6fn henta betur ef

40%
30%
20%
10%

0%

stutt er i lifeyristokualdur eda ef
uttekt lifeyris er hafin

M [nnldan M Skuldabréf M Hlutabréf M Rikisskuldabréf
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Upplysingar um eignir og avoxtun
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Samtryggingarsjodur Avizafn | Avisafn Il Avizafn I Rikizsafn langt Rikissafn stutt Innlénasafn
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Daglegt gengi reiknad a oll eignasofn

Gengi Nafnavixtun (%)
Fra Fra
Bléndud sofn Sveiflur Gengi dram. lar 3ar 34ar loar stofmun
Samtryggingarsjodur LLLY 4.550,5 28 77 74 73 B2 &7
visafn | i 37816 4.4 78 7.3 72 5,3 6,7
Avisafn |l LLLY 45357 34 7.7 73 7.2 B4 74
Avisafn I i 33923 19 7.0 6.3 6,0 5.2 i
Gengi Nafnavixtun (%)
Fra Fra
Rikissiifn Sveiflur Gengi Aram. 1ar 3ar 5ar 10ar stofnun
Rikissafn - Langt LLLY 21535 0.1 7.8 74 &0 8.1
Rikissafn - Stutt L1 16094 0.6 4.3 49 4.7 4.9
Gengi Nafnavixtun (%)
. Fra Fra
Onnur séfn Sveiflur ~ Gengi  Aram. lar 3ar 54r 10ar  stofnun
Innlénasafn ' 1.902 4 0,8 55 45 41 6,0 B,
Hisnesdissafn 1 11212 0,7 6,0 W2



Arid 2019 fer vel af stad

Haekkanir a hlutabréfamorkudum og veiking kronunnar

Avisafn |

Avisafn Il

3,4%

Innldnasafn _ 0,8%
Husnadissafn - 0,7%

Rikissafn langt I 0,1%

Rikissafn stutt 0,6%

4,4%
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Skyggni agae

- Stadan a morkudum og §




Erlendir markadir
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Erlend hlutabreéf

Heildaravoxtun arido 2018

island -2,8% I
Noregur -05% B
Finland -4,4%
Svibj6d -7,0% I
Danmérk -10,8% NN
NASDAQ -2,8% NG
Dow Jones -3,5% I
S&P500 -4,4% NG
Russland -1,9% NN
Frakkland -8,1% NN

UK -8,8% (.
Spann -11,5% [——
ltalia -14,3% | —

byskaland -18, 3% | ——
frland 2.0, 8% |

Kina 22,7 |
Japan -10,4% | I——



| acmenn
Erlend hlutabreéf

Atvinnugreinar — avoxtun 2018

Heilbrigdispjonusta . 1%

Veitur -1%

Upplysingataekni -3%

Neysluvorur -7%

Heimsvisitalan -10%

Naudsynjavorur -12%

Fjarskipti -13%

[0nadur -16%

Orkuvinnsla -18%

Hraefni -19%

Fjdrmalapjonusta -19%
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Erlend hlutabreéf

Atvinnugreinar — arleg medalavoxtun sl. 5 ar

Heilbrigdispjonusta 9%

Veitur 8%

15%

Upplysingataekni

9%

Neysluvorur

Heimsvisitalan 7%

Naudsynjavorur _ 6%
Fjarskipti - 3%
[6nadur _ 6%
Orkuvinnsla -2% -
Hraefni - 3%
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USA hlutabreéf

PE verdkennitalan

35

S&P500 medaltal fra 1954
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30

NA

25

20

JaWA

15

10

0c¢o¢
810¢
910¢
¥10¢
¢10¢
0T10¢
800¢
900¢
¥00¢
¢00¢
000¢
8661
9661
7661
661
0661
8861
9861
7861
861
0861
8L61
961
vL61
cL61
0s6T1
8961
9961
961
961
0961
8561
9%6T1
s6T



m ALMENNI
Hravorur
Verdbreytingar 2018 Olia og flugeldsneyti

Brent olia 15% %0 a4
Flugvélaeldsneyti -13% 85
Gasolia 245 2
Olia til kyndingar -15% 80
Jardgas B 5% . 2,0
Al -19% NN 70 18
Kopar -17% [N
Silfur 9% I 65 1,6
Gull 2% B €0
1,4
Kaffi  -28% [ 55
Sykur -21% 1,2
Sojabaunir -9% >0
Korn -5% 45 1,0
Bomull 2% jan.17 apr.17 jul.17 okt.17 jan.18 apr.18 jul.18 okt.18 jan.19

Hveiti - 4% —Brent Crude (v.ds)  ==Flugvélaeldsneyti (h.4s)
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Avoxtunarkrafa

10 ara rikisbréf (nafnvextir)

11,6%

8,7%
4,9% 5,2%
3,6%
2,3% 2,7%
’ 0
1,6%
1,1%
0,1% ’
i meees BN

Sviss Japan Danmork byskaland Svipjéd Frakkland Bretland Noregur italia  Bandarikin  Kina Grikkland  fisland Russland Argentina

03%  01%  00%
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Vaxtaproun

Vextir a rikisskuldabréfum til 10 ara

18,0
16,0
14,0
12,0
10,0

8,0

6,0

Avéxtunarkrafa (%)

4,0
2,0
0,0 ™\

-2,0
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

= SA = Dpyskaland Japan



Bl acmenn
Vaxtaproun hefur ahrif a avoxtun

Raunavoxtun i USA a ari

m Hlutabréf m Skuldabréf 9,3%

6,2%

3,6%
2,2% 2,3%
. 0’3%
[ ]
1913-2015 Vextir laekka (56%) Vextir hakka (44%)

Heimild: Credit Suisse Global Investment Returns Yearbook 2016



Islenska hagkerfid
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Hagvoxtur

8 ara hagvaxtarskeid

9,0
8,0
7,0
6,0
5,0
4,0
3,0
2,0
1,0
0,0

-1,0

-2,0

3,0

-4,0

-5,0

2010

2011 2012

I Finkaneysla

Birgdabreytingar

2013 2014 2015 2016

Hm Samneysla I Fjarmunamyndun
Utanrikisvidskipti =@=VLF

2017

2018
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Meodvindur

Fjolgun ferdamanna
Skuldauppgjor eftir hrunid
Fjolgun ferdamanna
patttaka erlenda fjarfesta
Oliuverd

Erlend verdhjodnun
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Islenska kronan

Raungengi

110
I
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100 ,
\ /
90
IO " - 19% yfir midad vid verdlag
80
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= Midad vid hlutfallslegt verdlag = Midad vid hlutfallslegan launakostnad
- - --25 4ra medaltal ----253ra medaltal

Heimild: Sedlabanki [slands
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Verdbolgan

Sogur af dauda draugsins storlega yktar?

5,0
4,0
3,0

2,0

Prdésentustig
o =
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e
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©
o

-3,0

-4,0
jan.14  jul.14 des.14 jul.l5 des.15 jun.16 des.16 jun.17 des.17 jun.18 des.18 jun.19

= \/{sitala neysluverds = \/{sitala neysluverds an husnadis Verdbdlgumarkmid

Heimild: Sedlabanki [slands, hagvisar



Vinnumarkaodurinn

12 manada breyting (%)
50 — —

"\

5,0 '

0,0
-5,0
—Launavisitala
-10,0 —Kaupmattur launa
-15,0 - _
jan.99 jan.02 jan.05 jan.08 jan.11 jan.14 jan.17

Heimild: Sedlabanki [slands
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Vinnumarkadurinn

Veruleg raunlaunaaukning
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90
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= | aunavisitala ==\/isitala neysluverds



J6fnudur a islandi

Te kjuéjﬁfnuaur (0=j6fnudur, 1=6j6fnudur)

siovenia |G 0,24
siovakia | 0,24
Tékkland | 0,25
istand | o.2¢
Danmork [ o,26
Noregur | 26

Finland
Svipjod
pyskaland
Frakkland

Sviss

talia
Japan
Bretland
Bandarikin

Sudur Afrika

Heimild: OECD
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Gini studullinn

Synir dreifi heildartekna,
fjarmagnstekna og béta eftir
skatta og skyldur

0 = fullkominn jofnudur

1= fullkominn 6j6fnudur



J6fnudur a islandi

Fataekarhlutfall (0=j6fnudur, 1=6j6fnudur)

island
Danmdrk
Tékkland
Finland
Noregur
Frakkland
Slévakia
Slévenia
Svipj6d
Sviss
Belgia
pyskaland
Bretland
italia
Japan
Bandarikin

Sudur Afrika

[ e
I 0,06
I 0,06
I 0,06
N 0,08
N 0,08
I 0,09
I 0,09
N 0,09
N 0,09
N 0,10
. 0,10
. 0,11

Heimild: OECD
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Hlutfallslegur fjoldi folks sem
naer ekki fataeektarmorkum

Fataektarmork skilgreind sem
lzegsti tekjufjordungurinn



J6fnudur a islandi

Fataektarbil (0=j6fnudur, 1=6j6fnudur)

Belgia
Slévenia
Finland
Svipjod
Tékkland
Frakkland
pyskaland
Sviss
island
Danmork
Japan
Noregur
Bretland
Bandarikin
Slévakia
italia

Sudur Afrika

I 0,22
Wk
. 0,23
. 0,23
. 0,24
. 0,24
— 0,26
— 0,26
N, 0,27
— 0,31
R — 0,34
T 0,35
T 0,36
0,40
0,40
0,41
0,49

Heimild: OECD
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Hversu langt undir
fateektarmorkum er midgildi
beirra sem falla undir morkin



Innlendir markaoi

- : .“ s" ¢

ALMENNI

LIFEYRISSJODURINN:.

1




| aumenn,
Innlendir markaodir

Arleg medalavéxtun

« -05% B
Hlutabref e 3,3%

. 3,2%

Peningamarkadur 3,6%

m 2016-2018
i 0,
Overdtryggt, stutt Z'iy/: W 2012-2018
. 6,6%
Overdtryggt, langt 8,2%

6,8%
8,6%

Verdtryggt, langt 6,8%
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.« s .
Fjiarmagnsflaedi
Skradar nyfjarfestingar erlendra adila 4 islandi
Ma.kr. Ma.kr.

30 58,4 ma.kr. — 320
25 280
20 240
15 200
10 160

120

0 80
5 40
-10 0

2015 2016 2017 2018

B Innflaedi i rikisskuldabréf (v. 4s) B [nnfledii skrdd hlutabréf (v. as)

I Annad innfledi (v. 45) B Utflaedi (v. 4s)
Uppsafnad hreint fladi (h. &s)

Heimild: Sf
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Skuldabréefamarkadur

Verotryggt

3,6%
3,4%
3,2%
3,0%
2,8%
2,6%
2,4%
2,2%
2,0%
1,8%
1,6%

Ahrifapaettir nastu misseri
- Verdbolguvaentingar haerri

- Aukid frambo0o

= RIKS 21 0414

L4% —— HFF150434 - Innvidauppbygging
05, A - Adgerdir i hisnadismalum
des'15 jun'16 des'l6 jun'17 des'l7 jun'18 des'18

, - Orkufyrirtzeki
Overotryggt

64% e R|KB 20 0205

6,2% e RIKB 31 0124 = EftlrSpurn takmOrkU6

6,0%

5% - Bindiskylda a erlenda fjarfesta

g:‘z‘jﬁ - Aflandskréonur i landinu
5,0% H
i - Bankarnir
4,6%
4,4%
4,2%
des'15 jun'1le des'l6 jun'17 des'l7 jun'18 des'18
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Innlend hlutabreéf

Heildaravoxtun 2018

ICESEA e 34,1%
HAGA I 33,3%
MARL N 16,1%
SKEL P 13,2%
SFS B Bl 4,2%
AL hlutabréf Bl 41%
HAMP M 1,9%
FESTI B 13%
GRND -1,8% M
OMXIGI -2,8% Il
ORIGO -5,4% N
ARION -6,0% I
EIM -6,3% N
SIMINN -8,6% I
VIS -9,1% I
KLAPP B -10,3% I
SIOVA -10,7% I
REITIR -13,1% I
™ -16,4% I
EIK -16,4% I
REGINN -17,7% N
HEIMA -19,3% I
ICEAIR -34,2% I

SYN -38,3% [ —
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Verdlagning og skuldsetning a markaodi

P/E verdkennitalan

26,0

24,0 W
22,0

20,0

18,0

16,0

14,0

12,0

10,0

Hreinar vxt.ber. skuldir / EBITDA (T12)
vARL [ 2.0

ICEAIR 2,4

GRND

EIM

HAGA

0,8
FESTI

SKEL

2,6
SYN

sivinn - [ 1
orico [ 20

REGINN

3,5

EIK

REITIR

HEIMA 16,6

Heimild: Kodiak Excel



Innlend hlutabréf
Markadsvirdi félaga (ma.kr.)
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Hagnadarvon (+21%)

MARL [ 265 MARL
ARION I 150 ARION
GRND [ s GRND
HAGA T 57 HAGA
REITIR N 51 REITIR
ICEAIR I 51 ICEAIR
REGINN I 21 REGINN
Ev [ 41 EIM
FESTI I 39 FESTI
SIMINN I 35 SIMINN
EIK I 30 EIK
vis I 20 VIS
siovA I 20 SJOVA
™ B 19 ™
kvikA [l 16 KVIKA
SKEL | 15 SKEL
HEIMA [l 13 HEIMA
SYN H 12 SYN
ORIGO | 12 ORIGO

Heimild: Kodiak Excel

-27%

I 22%
I 17%

DN 27%
N 30%
N 54%
N 23%
N 16%

B 1%

N 18%
DN 31%
N 32%
I 29%
B 11%

B 14%

I 56%

Heimild: Greiningardeildir



Horfur
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Hagvaxtarhorfur

Samanburdur vid helstu vidskiptalond

7,0%

©>% w2017 m2018 m2019 m 2020
6,0%

5,5%

5,0%

4,5%

4,0%

3,5%

3,0%

2,5%

2,0%

1,5%

1,0%

0,0% .

Island Evrusvaedio Japan Kina

Heimild: Sedlabanki (slands og IMF



Horfur

Vantingar heimila — fyrirhugud storkaup

80

70

60

50

40

30

20

10

0

2009

180

170

160

150

140

130

120

110

100
2010 2011 2012 2013 2014 2015 2016 2017 2018

e Fyrirhugud storkaup (v. as) ——Fyrirhugud bifreidakaup (v. as)

Fyrirhugud husnaediskaup (v. as) =——Fyrirhugadar utanlandsferdir (h. as)
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Horfur

Vantingar fyrirtaekja um stodu og horfur i efnahagsmalum
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Horfur

Farpegaspa ISAVIA — Komur til landsins
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Ferdamannapuls Gallup

Likur 3 medmaelum 90,7%

Gestrisni 85,0%

Heildardnaegja 83,9%

Vaentingar uppfylltar 81,0%

Peninganna virdi 78,4%




Sterkur grundvollur

Styrkleikar Veikleikar
- Skuldastada sterk - Vaxtateekifeeri innanlands
- Gjaldeyrisfordi Si takmorkud

- Landid og midin - Einsleitir fjarfestar

Teekifaeri Ognanir
- Hagrae0a i kjolfar vaxtar - Vidskiptaskilmalar
- Innvidauppbygging - Krénuskortur

- Orkan og vatnid
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