HASKOLI iISLANDS

Iceland SIF

Freedslufundur 29. agust 2019

Samstarf Iceland SIF — HI og ESG aherslur

Prdostur Olaf Sigurjonsson

\.‘gBS!TJq),

3 < . A
SERNSAs HASKOLI ISLANDS
%,»@-!'; VIDSKIPTAFRADIDEILD

@fs - '-.l'a'\



IcelandSIF

Tilgangur samtakanna er ad efla pekkingu fjarfesta a adferdafradi
sjaltbarra og abyrgra fjarfestinga og auka umraedur um abyrgar og

sjalfbeerar fjarfestingar.

Samstarf IcelandSIF vid
vidskiptadeild Haskola fslands

Stjorn samtakanna horfir n til starfsins i haust. Stefnan
er ad fylgja eftir hlutverki samtakanna um ad vera
umraduvettvangur fyrir abyrgar og sjalfbarar
fjarfestinga og efla pannig pekkingu fjarfesta a

HASKOLI ISLANDS adferdarfrazdi sjalibaerra og abyrgra fjarfestinga. ...
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Ritgerdin heitir: Hluthafastefnur islenskra fagfjarfesta og framkvamda peirra
Ritgerdin fjallar um pad hvort islenskir stofnanafjérfestar hafi markad sér hlut
fram breytingatillégur.

Harpa Rut Sigurjénsdéttir, hefur starfad sem sjodstjori i skuldabréfateymi Ste
verdbréfavidskiptum 2015.

Ritgerdin heitir
Green skuldabréf: Rannsokn 4 umfangi graenu a seenska skuldabréfamarkadnu

Nanar um efni ritgerdarinnar,
Harpa tok til rannséknar avoxtunarkrifu a eftirmarkadi, par sem paradir voru
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Hugmynd til Iceland SIF félaga

i. Gren skuldabreéf. Gildi peirra, moguleikar og hindranir til nastu framtidar.
ii. Samfélags-skuldabref. Hafa att erfidar uppdrattar; mat a adstaedum og taekiferum.
iii. Olikt eignarhald, hluthafa-lydraedi, upplysingagj6f, gagnsaei og takni.
iv. Umhverfismal og upplysingagjof o-fjarhagslegra gagna, t.a.m. i arskyrslum.
v. Sidanefndir (e. ethics committees); hlutverk, virkni og innleiding & islandi.
vi. Ahrif innleidingar kynjakvéta 4 fidlgun kvenna i stjérnendastérfum & islandi.
vil. Moguleg smit-ahrif fjarmalafyrirtaskja til sjalfbarra fjarfestinga.
vili.  Virdi fjarmalaradgjafar a timum takni og kynslodar med olika neytendahegdun.
ix. Peningapvaetti og ahaettustyring. Eftirlit an ibyngjandi regluverks og pjonustustigs.
x. Vidskiptalikon og samkeppnishafni & timamotum i ljosi taknibreytinga.
xi. Adgengi folks og fyrirtaekja ad fjarmagni i ljosi breytt starfsumhverfis fjarmalafyrirtaskja.
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Stadan i dag hvad Iceland SIF / Hi verkefnin vardar

Greaen lan
. Hvad eru graen 1an? Hvad lan eru graen? Hver er markhépurinn? Hvers vegna eru pau ad na fétfestu erlendis en ekki & {slandi. Skoda
erlenda banka sem fjarmagna sig med graenum skuldabréfum til ad geta veitt graen lan. Horfa til Heimsmarkmida Sb.
Fjarmalamarkadurinn og loftlagsmalin
. [ gegnum hvada breytingaferli eru fjarmalafyrirtaeki i dag ad fara til pess ad meta abyrgd sina gagnvart hamfarahlynun? Allir eru ad horfa til
lanasafna fjarmalafyrirtaekja og loftlagsahrifa peirra, fjarmalafyrirtaeki krafin um ad gangast vid og greina fra stédu peirra.
Fjarmalamarkadurinn og komandi kynslédir
. Fjarmalaumhverfi er ad breytast mjog hratt. Hvad parf ad gera til ad vidhalda og auka markadshlutdeild og hvernig munu komandi kynslédir
fjarfesta? Hvada paettir verda radandi sem horft er til og hvada dhrif mun fjérda idnbyltingin hafa a fjarmalaumhverfi?
Mat a fjarfestingarkostum
. Skoda adferdarfraedi dbyrgra fjarfestinga hja IcleandSIF og bera saman vid erlendis.
ESG rating
. Hvad skiptir mali pegar verid er ad meta fjarmalafyrirtaeki Gt fra ESG pattum, hvernig veeri haegt ad standa ad innleidingu vidmida?
Landsbankinn og samfélagsabyrgd Case study
. Hver er saga Landsbankans i innleidingu 4 stefnu um samfélagsabyrgd og hvad hefur su innleiding leitt af sér, t.d. innleiding & stefnu um
abyrgar fjarfestingar. Skoda i samhengi vid pa erlendu banka sem pykja standa sig best i malaflokknum.
Granar rikisskuldabréfautgafur
. Hvada lond/riki hafa gefid Ut slik skuldabréf? Hvernig hefur verid stadid ad slikum Gtgafum. Hvada stadla/vottanir er verid ad nota. Hvernig
er upplysinga- og skyrslugjof? Hvada verkefni er verid ad fjarmagna med slikum utgafum og er maelanlegur avinningur af peim hingad til?
Félagslegar skuldabréfautgafur & heimsvisu
. Samantekt a félagslegum skuldabréfautgafum (e. social bond). Hverjir hafa gefid ut slik bréf og hvada verkefni er verid ad fjarmagna.
Hvada utgafustadlar eru mest notadir og hvada stofnanir/adilar eru leiandi alitsgjafar (e. second opinion providers).
Ofjarhagslegar upplysingar i arsskyrslum

. Umbhverfismal og upplysingagjof peim tengdum.
Upplysingagjof i skradum vs. skradum fyrirtaekjum.
. Greina hvada reglur gilda fyrir fyrirtaeki um birtingu upplysinga um samfélagsabyrgd (samraemdar reglur Nasdaq) hversu gagnlegar pessar

reglur eru, hvad vantar inn i paer og hvernig er liklegt ad slikar leidbeiningar (verda paer sidar krafa?)
Hvada atridi fjarfestar aettu ad lita sérstaklega til og gera krofur um.
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Hvita husid telur bannid
byget 4 himorsleysi

litum (heilmalada) ad eigin vali,
Nanarl utfeersla sé had sampykki
SVR hverju sinni. Lilja segir petta
akvaedi taka af allan vafa um ad
utfeersla auglysingar skuli borin
undir SVR og a0 fyrirteekio askilji
sér rétt til ad meta pad hverju sinni
hvort fallist verdi 4 Gtfarslu.

Lilja segir ad i simttlum gl.
fostudag, baedi vid Halldér og Jal- ~ SKISSA af fynrhugadn auglysingu Hvita hissins fyrir Osta- 0g
fus Dorfinnsson, framkvemda-  Smjorsoluna 4 einum streetisvagna SVR. I herferd Osta- 0g Smjor-
stjora Bureka, hafi hin Iyst sig sOlunnar er logd ahersla 4 hversu kalkrik fada ostur er og mllul
reidubiina til vidrdna um breytta veegi kalks i daglegri faedu f6lks, sérstaklega til vidhalds heinum
dtfeerslu auglysingarinnar sem og tonnum.
SVR geti fallist 4.
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CONCEPT PAPER AUGUST 2018

NORDIC FINANCE AND
THE GOOD SOCIETY

A SUSTAINABLE NORDICFINANCE SECTOR
IN A DISRUPTED ENVIRONMENT

“Finance is not merely about maiing money, It's about achieving our deep goals and protecting the fruits
of our iabor. It's about stewardship and, therefore, about achieving the good society” — Robert J. Shiller

“The purely economic man is indeed close to being a social moron, Econromic theory has
been much preoccupied rational fool.”
— Richard H. Thaler, Misbehaving: The Making of Behavioural Economics

E B s ‘ll! CENTER FOR CORPORATE GOVERNANGE
‘ NORDIC ANANCE AND THE 6000 SOCIETY




GLOBAL

- UN 2030, agenda and
Sustainable Development
Goals(SDG)

- Paris Climate Change
Agreement (2015)

- Money Laundering

- Tax avoidance

HASKOLI iSLANDS

- Climate goal
- Banking Union
- Capital Market Union

- Long-term ownership
on savings

NORDICS

- New business models
are now rapidly emerging

- Competiveness and
adaption to a global
world

- Front runners in a green
debate but not in the
financial sector

TECHNOLOGY

Technical evolution: artificial integration (Al), digital
currencies and block chain

INDIVIDUAL

- Younger consumers
have a different
perspective

- New saving model (if
you change job 12-16
times)

- Life expectancy
especially for women

- Predictability and risk of

financial products



I
New research topics

[. Sustainable Finance
II. Equal Access to Finance
[1I. Risk & Anti-Money Laundering

[V. Compliance & Regulations
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» In recent years there has been a lot of both international and European focus on the global

Sustainable finance

social and environmental issues we are facing. Two important sustainability initiatives
were launched in 2015, The UN Sustainability Goals, and the Paris agreement on climate
change. These initiatives are setting the tone for future practices of companies and other
organizations, and aim to guide sustainable activates in various sectors, the financial

sector included.

» The EU is following in the same footsteps. Both the European Banking federation and the
European Commission have set an agenda for the European financial sector to become

more green and sustainable.

» However, many claim that the sector could do more. The financial sector plays a crucial
role in driving sustainable development due to their positions in societies, e.g. with

sustainable investments, sustainable products and access to finances. RSITg
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Risk & Anti-money laundering

» Just in the past few months we have seen breaking news where money laundering schemes
have been identified and put organizations in a bad spotlight. Since the Nordic model is
trust based, the global activities of financial crimes are slowly reaching our region, leaving

Nordic banks unprepared to identify and deal with these situations.

» This causes immense problems for the sector. Increase regulation in this area is becoming a
major cost burden for banks, employees are expected to take initiative in reporting crimes
but are often afraid and reluctant in doing so, customers are experience slower service
times and more bureaucracy, and when it is reported, the police does not have adequate

resources in handling the amount of reports.

» With the increase in financial crimes, a realistic and valuable solution needs to be

identified.
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Compliance and regulations

» The EU is emerging as one of the world s largest capital markets but it s financial
regulation architecture was not built to fight crisis of the 2008 financial crisis caliber.
The new EU regulation is weak which means that market oversights might not be
effective.

» The current architecture does not support the EU " s vision of Green and sustainable
EU financial sector.

» Current restriction assumes short term is better than long term

» Political bias on some areas (credit ratings)

» Retail consumer are de facto not offered equity products in a balanced way

= > = 2,
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ESG samnefnari verkefnanna flestra i samstarfi Hl og Iceland SIF

» Stér aukin ahugi rannsakenda @ sambandi CSR / ESG og arangri i rekstri
e Aukin dhersla stjornenda a fleiri hagadila hefur skilad battum rekstri

— En hefébundnar meelingar na ekki utan um pessar “nyju” aherslur (innan ESG)

Reitunaradilar hafa pvi farid af stad med nyja maelikvarda

« Afoll (e. crisis) hafa ytt undir skodun & “6hefdbundnum” maelikvérdum
« Olik framsetning 6fjarhagslegra ESG upplysinga hefur ytt undir stodlun
* ESG gagnabankar staekka gridarlega hratt pessi misserin

— Sem leidir til moéguleika @ rannsoknum
— baer nyjustu syna jakvaett samband * ESG og: long-term risk / returns / cost of capital
— Eins og med t.d. rannsdknir a einkavaedingu finnast + og “nidurstédur ESG og arangurs
* Nuna er verid ad skoda adferdarfraedi ESG reitunaradila
— Adferdirnar eru ekki stadladar
—  beettir mzeldir eru o6likir
— Viktin & peetti 6lik
— Gagnaoflun er d6lik / tegund gagna
 Sampjoppun a alpjédlegum morkudum reitunaradila
& &
* Minni reitunaradilar ad veita sértaekari upplysingar / pjonustu g Ve
P Z , 2, >
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ESG samnefnari verkefnanna flestra i samstarfi Hl og Iceland SIF

A [slandi Klappir og Reitun ad vinna ad hamorkun skilvirkni i 6flun ESG gagna og
itarlegra greininga

N KLAPPIR

REITUN

RATING ICELAND Y
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