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Facts and figures

• Iceland – republic since 1944

• 330.000 inhabitants

• GDP per capita: OECD – nr. 13 / 2010
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What Icelanders knew

• 1990s: major privatisations / politics

• 1998-2002: banks privatised

• 1998-2008: banks expanded abroad, i.e. 

Luxembourg, London, Nordics; ‘08: 10 x 

GDP

• -2008: companies owned by banks’ big 

shareholders/clients expand abroad

• GLORY & SUCCESS…



What Icelanders didn’t know



What Icelanders didn’t know

• Extensive offshorisation – of companies & 

private individuals
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The offshore view

• Oct. 2008: banking collapse

• Dec. 2008: Special Investigative Comm.

• Dec. 2008: Office for Special Prosecutor

• Stories, rumours & media reports

• April 2010: SIC reports

• 20+ charges brought by OSP
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The offshore view

• Private individuals: 250-300 people; min. 

ISK50m / £277.000

• Unique Icelandic offshorisation: more 

wide-spread than anywhere else

• Enriched vocabulary: “Tortola-company”







Examples of use

• Companies

• Individuals



Offshore : companies

• Example 1: 
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Offshore : companies

• Example 1: 

• Meidur & Gaumur

• Meidur: major shareholder in Kaupthing

(1-2); financed by Kaupthing – changing 

owners

• Gaumur: large exposure to Kaupthing
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Offshore : companies

• Example 2: 

• Landsbanki & its 8 offshore companies

• Set up before 2002; to hold employees’ 

options?

• Privatisation 2002: larg. owner 42%; 8 OS 

companies 13.2%... controlled by LÍ man. 

= major owner hidden +50%
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Offshore : individuals

• Example 1: 

• Wintris – owned by PM’s wife; PM 

Gunnlaugsson w/PoA

• Wintris – claims in fallen banks = creditor; 

PM negotiating w/creditors

• Wintris – capital controls 2008–



Offshore : individuals

• Example 2:

• Hrólfur Ölvisson – Progr. Party official

• On-+offshore companies; hidden 

acquisitions of companies; favourable

loans; ties to Progr. ex-MP+minister



Offshore : individuals

• Example 3:

• Bjarni Benediktsson MinFin, Cons.

• Falsson & Co., Seychelles – Dubai inv. 

Revision of BB’s earlier stance on 

offshore, i.a. buying leaked documents
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The effect of offshorisation

• Tax evasion

• Hidden ownership (i.e. related buyers)

• Listed companies; buyouts regulation

• Hidden control

• Misleading info re ownership

• “Centrifuge of debt & assets”

Multiplying effect in a tiny economy
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Better understanding now – all 

well?

• “It’s difficult to own money in 

Iceland…”



Email: sigrun@uti.is

Twitter: @sigrunda

Blog: uti.is


