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1 Introduction

(1) The draft decision of the Electronic Communications Office of Iceland (ECOI) on the
Weighted average cost of capital for 2026 was submitted to national consultation which
lasted from 13 July until 17 August 2026.

(2) Comments were received from Ljosleidarinn ehf. (Ljosleidarinn). Ljosleidarinn's
comments in their entirety follow below.

(3) In Appendix I, you will find a summary of ECOIl's main subjects in Ljosleidarinn
comments together with ECOI's position.



2 Comments from Ljosleidarinn
Ljosleidarinn
ECOI
Sudurlandsbraut 4, 108 Reykjavik
Reykjavik, 17 August 2026
Subject: Consultation on the weighted average cost of capital (WACC) for 2026

Reference is made to ECOl's notice dated 13 July last concerning the consultation on the
weighted average cost of capital (WACC) for 2026.

This submission is made on behalf of Ljésleidarinn ehf., which wishes to present the following
comments:

1. Introduction

Pursuant to Article 16 of Regulation No. 555/2023 on accounting and cost analysis in the
operations of electronic communications undertakings, four matters are of particular
importance.

First, the required return on equity under the CAPM shall reflect the time value of money and
the risks associated with operations in the relevant market. Second, the debt premium shall
reflect the normal premium of undertakings in the market. Third, Fjarskiptastofa shall
determine WACC for individual electronic communications markets, taking account of market
conditions, an efficient level of leverage, and the position of working capital and debt. Fourth,
different required rates of return may be used for individual operating units, and the choice
of methodology shall take account of relevant EEA recommendations, having regard to
conditions in the domestic market.[1]

In Ljésleidarinn's view, this provision calls for an independent and reasoned assessment of
local financing and risk; in Ljdsleidarinn's opinion, a pan-European average alone is not an
adequate benchmark for the Icelandic market.

2. BEREC as the methodological basis

Liésleidarinn considers it appropriate to use BEREC as the principal framework. BEREC 2026
is based on the European Commission Notice on the calculation of WACC in the context of
price regulation of electronic communications infrastructure and emphasises transparency,
public data, and reproducible calculations. BEREC also states that national regulatory
authorities have discretion within the framework to take account of the particular
circumstances of each country.[3] The equity risk premium of 6.13% is presented by BEREC as
a benchmark that also applies to Iceland and Norway. Ljésleidarinn makes no specific
numerical comment on that assumption in this submission.



The same consideration applies to the beta coefficient. The Icelandic equity market is small,
and the number of listed comparable companies is limited. A domestic beta estimate may
therefore be volatile, and it is not proposed that it automatically replace the BEREC beta.
Fjarskiptastofa should, however, publish an Icelandic sensitivity analysis to demonstrate
whether the selected beta is consistent with the risk of the relevant market.

3. Risk-free rate

ECOI uses a five-year average interest rate, resulting in a real rate of 1.99% and a nominal rate
of 6.03%.[2] A five-year average smooths short-term fluctuations and is consistent with the
BEREC methodology. Where interest rates change substantially, however, such a long average
may diverge materially from the cost of capital faced by an undertaking when making a new
investment or refinancing.

The Central Bank of Iceland publishes fixed-maturity interest rates based on the Icelandic
government vyield curve. Ljésleidarinn proposes that Fjarskiptastofa consider the five-year
average of ten-year long-term interest rates published by the Central Bank of Iceland.

4. Leverage of Icelandic electronic communications undertakings

Ljésleidarinn proposes that specific consideration be given to whether leverage ratios should
be assessed for listed companies for comparison with the BEREC benchmarks. It is also
proposed that the efficient capital structure of electronic communications infrastructure
operations be assessed separately, with reference to Mila and Ljdsleidarinn and to other
infrastructure companies, as applicable.

5. Debt premium and a specific WACC for electronic communications infrastructure
DEBT PREMIUM — ICELANDIC MARKET DATA

ECOI uses a debt premium of 1.10% derived from the BEREC peer group.[2] BEREC compares
corporate bond yields with government bonds denominated in the same currency and of
comparable maturity, which is standard practice. Article 16 of Regulation No. 555/2023,
however, states that the debt premium shall reflect the normal premium of undertakings in
the market.[1] When the above debt premium is compared with the actual financing terms
of domestic electronic communications undertakings, it is clear that a 1.10% debt premium
does not reflect the undertakings' debt premium in the domestic market.

Ljésleidarinn estimates that the actual debt premium in the domestic market is substantially
higher than the benchmark proposed by BEREC. Public data show that the premiums on Mila's
issued bonds and Nova's debt are significantly above the BEREC benchmark. Ljésleidarinn
therefore proposes that ECOl assess the actual cost of capital of Icelandic electronic
communications undertakings in accordance with Regulation No. 555/2023.



SPECIFIC WACC FOR ELECTRONIC COMMUNICATIONS INFRASTRUCTURE OPERATIONS

In Ljosleidarinn's view, Article 16 of Regulation No. 555/2023 provides a clear basis for
assessing a specific required rate of return for electronic communications infrastructure
operations where their risk profile differs from that of integrated retail and service
operations. The provision refers to risk in the “relevant market”, provides for WACC for
“individual electronic communications markets”, permits different required rates of return
for individual operating units, and requires account to be taken of conditions in the domestic
market.[1]

Domestic infrastructure companies own and operate electronic communications
infrastructure in which substantial capital is tied up for long periods in specialized assets with
limited alternative uses. Revenue depends to a significant extent on wholesale demand,
network utilization, and access pricing, while a high proportion of costs is fixed and
investment requirements are substantial. The cash flow of such operations may therefore be
more sensitive to changes in utilization and demand than that of large integrated electronic
communications undertakings that diversify revenue and risk across a broader range of
services. The BEREC peer group consists mainly of large, integrated European electronic
communications undertakings, and BEREC 2026 also notes that the WACC Notice on which
the methodology is based concerns legacy electronic communications infrastructure.[3]

It is therefore proposed that ECOI separately assess WACC for wholesale and infrastructure
operations, on the one hand, and for electronic communications undertakings engaged in
retail and service operations, on the other, and explain whether a single common WACC or
further differentiation is justified.

6. Specific risk premium for investment in very high capacity networks (VHCN)

Commission Recommendation (EU) 2024/539 provides a clear substantive basis for a specific
risk premium. Under paragraph 64, the allowed return shall take account of the risk of the
investment concerned. Paragraph 67 specifically provides that, when pricing access to very
high capacity networks, consideration should be given to a premium above the applicable
WACC for the additional and quantifiable risk of new infrastructure investment, including
newly built infrastructure. Paragraph 68 identifies uncertainty concerning wholesale and
retail demand, deployment costs, technological development, market changes and
infrastructure competition, and macroeconomic uncertainty. Under paragraph 69, the
assessment shall be sufficiently detailed and take account of projects and geographical areas,
while paragraphs 72—73 provide for a stable premium, generally for at least five years.[4]

The premium should cover risk that is additional, quantifiable, and not already included in the
base WACC, cost model, revenue forecast, or other adjustments. Correspondingly, the
premium should be reduced or eliminated to the extent that risk is shared through long-term
agreements, advance payments, minimum purchase commitments, or other binding
obligations. This delineation is consistent with Article 16 of Regulation No. 555/2023, under
which the required rate of return shall reflect the risk of the relevant market and different
required rates of return may be set for individual operating units, having regard to conditions
in the domestic market.[1]



FINANCIAL RATIONALE

Investment in fiber and other very high capacity networks are largely irreversible. A
substantial proportion of the costs of design, earthworks, ducts, equipment, and connections
is incurred before the final utilization rate and revenue stream are known. The investor
thereby relinquishes the option of waiting for further information on demand and costs. A
wholesale purchaser, by contrast, can often defer commitment until demand has
materialized. If demand proves low, the wholesaler/owner bears the risk of stranded
investment assets, while the purchaser retains the flexibility to buy only when the relevant
conditions exist. Price regulation may also limit potential excess returns without removing the
corresponding risk. This asymmetry provides an objective basis for a specific premium in the
allowed return.

There are numerous precedents for applying a specific premium, including in Germany and
Italy. These foreign precedents demonstrate that a specific premium may be justified when
supported by reasoned evidence. It is proposed that ECOI examine whether a specific risk
premium should be determined for the Icelandic electronic communications market.

Liésleidarinn's WACC estimate, a 4.98% real pre-tax required return, is a base benchmark
without a specific premium. Ljdsleidarinn considers it insufficient to assume, without
justification, that investments in very high capacity networks entail no additional risk beyond
the base WACC estimate.

7. Ljosleidarinn's proposals

e ECOI should compare the 1.10% debt premium with actual Icelandic financing terms on a
consistent basis.

e ECOI should conduct a five-year leverage analysis in accordance with the BEREC
methodology for listed domestic companies and a separate assessment of the efficient capital
structure of electronic communications infrastructure operations.

e ECOI should assess whether a specific WACC should be determined for wholesale and
infrastructure operations, on the one hand, and retail and service operations, on the other,
pursuant to Article 16 of Regulation No. 555/2023, and explain whether a single common
WACC should be used or whether further differentiation is appropriate.

e ECOI should assess, under paragraphs 64-73 of Commission Recommendation (EU)
2024/539, the additional and quantifiable risk of investments in very high capacity networks.



SUMMARY AND CONCLUSION

Ljésleidarinn considers that ECOIl's methodology is based to a significant extent on the
recognized BEREC methodology, but that the resulting 4.48% real pre-tax WACC has not been
supported by a sufficiently clear comparison with Icelandic market conditions in 2026. Under
Article 16 of Regulation No. 555/2023, the required rate of return shall reflect the risks
associated with operations in the relevant market, WACC shall be determined for individual
electronic communications markets, and the choice of methodology shall take account of
conditions in the domestic market. BEREC is therefore an important methodological basis, but
the Regulation also calls for an independent assessment of whether the European
assumptions adequately reflect the Icelandic market.

In Ljdsleidarinn's comparative assessment, only the debt-premium assumption is changed, as
it can be verified using clear Icelandic market data. The risk-free rate, equity risk premium,
beta, tax rate, and FST/BEREC leverage ratio remain unchanged in the calculation.

Domestic
Assumption ECOI 2026 estimate Comment
Real risk-free rate 1.99% 1.99% Unchanged
Equity risk premium 6.13% 6.13% Unchanged; BEREC benchmark for Iceland/Norway
Equity beta 0.41 0.41 Unchanged
Based on public data from domestic electronic communications
Debt premium 1.10% 2.20% undertakings
Leverage ratio 45.58% 45.58% Unchanged, but domestic capital structure analysed separately
Real pre-tax WACC 4.48% 4.98%

Ljésleidarinn's estimate of a 4.98% real pre-tax required return assumes a 2.20% debt
premium, estimated from public data on domestic electronic communications undertakings.
The estimate does not include a specific risk premium for investments in very high capacity
networks. Commission Recommendation (EU) 2024/539 nevertheless expressly provides that
the regulatory authority should assess whether a particular infrastructure investment entails
additional and quantifiable risk not captured by the base WACC and, if so, add a transparent
premium to the base required return. German and Italian precedents indicate that a specific
premium above the BEREC methodology may be justified; it should also be delineated to avoid
both double counting and the application of a premium to legacy assets without objective
justification.

Yours faithfully,
for and on behalf of Ljésleidarinn

Valdimar Karl Sigurdsson
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[4] Commission Recommendation (EU) 2024/539, paragraphs 64—73
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Fjarskiptastofa
Sudurlandsbraut 4
108 Reykjavik

Reykjavik, 17. dgiist 2026

Efni: Samrad um vegid medaltal fjarmagnskostnadar (WACC) fyrir arid 2026

Visad er til tilkynningar Fjarskiptastofu, dags. 13. juli sl, um samridd um vegid medaltal
fiarmagnskostnadar (WACC) fyrir arid 2026.

Umsogn bessi er sett fram fyrir hond Ljosleidarans ehf. sem oskar pess ad koma eftirfarandi
athugasemdum & framfari:

1. Inngangur

Samkvamt 16. gr. reglugerdar um bokhald og kostmadargreiningu i rekstri fjarskiptafyrirtzkja nr.
555/2023 eru fjogur atridi sérstaklega mikilvag.

T fyrsta lagi skal dvéxtunarkrafa eigin fjar samkvaemt CAPM endurspegla timavirdi peninga og
dhaettu tengda rekstri 4 videigandi markadi. [ 68ru lagi skal skuldailag endurspegla edlilegt dlag
fyrirtekja & markadi. { pridja lagi skal Fjarskiptastofa ikvara WACC fyrir einstaka
fjarskiptamarkadi med hlidsjon af markadsalagi, hagkvamri skuldsetningu og stodu veltufjar og
skulda. I fjérBa lagi er heimilt a¥ nota mismunandi &ivoxtunarkrofur fyrir einstakar
rekstrareiningar og vid val adferdar skal taka mid af videigandi EES-tilmalum ad teknu tilliti til
abst=8na i innanlandsmarkadi.[1]

AD mati Ljosleidarans kallar dkvadi a sjalfst=tt og rokstutt mat 3 stabbundinni fjarmégnun og
ahaettu; samevropskt medaltal eitt og sér er ad mati Ljosleidarans ekki fulln=zgjandi vidmid fyrir
islenskan markad.

2. BEREC sem adferdafradigrunnur

Ljosleidarinn telur rétt ad stydjast vid BEREC sem meginramma. BEREC 2026 byggir a tilkynningu
framkvaemdastjornar Evropusambandsins um dtreikning WACC vid  verdstyringu
fjarskiptainnvida og leggur dherslu i gagnsai, opinber gogn og endurrekjanlega utreikninga.
BEREC tekur jafnframt fram ad innlend eftirlitsstjérnvéld hafi svigrum innan rammans til a8 taka
tillit til sérstakra adst=8na i hverju riki.[3] Ahattuilag hlutabréfamarkadar, 6,13%, er sett fram
af BEREC sem vidmi8 sem 3 einnig vi® um Island og Noreg. Liésleidarinn gerir ekki sérstaka
tolulega athugasemd vid pa forsendu i pessari umségn.

Sama sjénarmid gildir um betastudulinn. fslenski hlutabréfamarkadurinn er litill og §51di skridra
samanburdarfélaga takmarkadur. Innlent mat d betastudli getur pvi verid 6st68ugt og er ekki lagt
til ad pad komi sjalfkrafa i stad betastuduls BEREC. Edlilegt er b6 ad Fjarskiptastofa birti islenskt
nazmniprof til ad syna hvort valinn betastudull sé { samrami vid ahattu videigandi markadar.

3. Ahzttulausir vextir

Fjarskiptastofa notar fimm ara medaltal vaxta og fer 1,99% raunvexti og 6,03% nafvexti.[2]
Fimm ara medaltal jafnar ut skammtimasveiflur og er i samrami vid BEREC-adferdina. Pegar
vaxtastig breytist verulega getur svo langt medaltal hins vegar viki® umtalsvert frd peim
fiarmagnskostmadi sem fyrirtaki stendur frammi fyrir vid nyja fjarfestingu eda endurffarmégnun.

Lisleidarinn ehf., kt. 8912083780, Basjarhalsi 1, Reykjavik Sida1af5s
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SeBlabanki fslands birtir fasta linstimavexti sem byggjast & islenska rikisvaxtaferlinum.
Ljosleidarinn leggur til ad Fjarskiptastofa horfi til 5 dra medaltals 10 ara langtimavaxta birt af
Sedlabanka Islands.

4. Skuldahlutfall islenskra fjarskiptafélaga

Ljosleidarinn leggur til ad skodad verdi sérstaklega hvort dstzda sé til ad meta skuldahlutfsll fyrir
bau félég sem skrad eru 3 markad til samanburdar vid BEREC vidmidin. Jafnframt er lagt til ad
hagkvam fjarmagnsskipan fjarskiptainnvidarekstrar verdi metin sérstaklega med hlidsjon af Milu
og Ljosleidaranum og annara innvidafélaga eftir pvi sem vid a.

5. Skuldaalag og sérstakt WACC fyrir fjarskiptainnvidi
SKULDAALAG - ISLENSK MARKADSGOGN

Fjarskiptastofa notar 1,109 skuldailag ur samanburdarhépi BEREC.[2] BEREC ber avéxtun
fyrirtakjaskuldabréfa saman vid rikisbréf { sama gjaldmidli yfir sambarilegan liftima og er bad
hefbundin venja.  16. gr. reglugerBar nr. 555 /2023 er hins vegar tekid fram ad skuldaalagid skuli
endurspegla edlilegt dlag fyrirtakja 3 markadi.[1] Pegar fyrrgreint skuldailag er borid saman vid
raunveruleg fiirmégnunarkjér innlendra fjarskiptafélaga pa liggur ljést ad 1,109 skuldailag
endurspegli ekki skuldailag félagana 3 innlendum markadi.

Ljosleidarinn metur ad raunverulegt skuldailag a innlendum markadi sé umtalsvert harra en pad
vidmid sem BEREC legggur til. Opinber gogn syna ad alag a utgefnum skuldabréfum Milu og
skuldum Nova séu verulega yfir vidmidi BEREC. Ljosleidarinn leggur bvi til Fjarskiptastofa leggi
mat & raunverulegan fjarmagnskosmad islenskra fjarskiptafélaga 1 samrami vid reglugerd
555/2023.

SErRsTAKT WACC FYRIR FJARSKIPTAINNVIDAREKSTUR

AB mati Ljosleidarans gefur 16, gr. reglugerdar nr. 555/2023 skyrt tilefni til ad meta sérstaka
avoxtunarkrofu fyrir farskiptainnvidarekstur pegar dhattusnid hans er annad en dhattusnid
sambatts smasdlu- og bjénusturekstrar. Akva8i8 visar til dhattu 3 ,videigandi markadi”, kvedur
a um WACC fyrir .einstaka fjarskiptamarkadi”, heimilar mismunandi avéxtunarkréfur fyrir
einstakar rekstrareiningar og malir fyrir um ad tekid sé tillit il adstadna d innanlandsmarkadi.[1]
Innlend innvidafélég eiga og reka fjarskiptainnvidi par sem verulegt fjarmagn er bundid til langs
tima { sérhaflum fjarskiptainnvidum sem hafa takmarkada adra notkun. Tekjur radast ad
verulegu leyti af heildsélueftirspurn, nytingu nets og verdlagningu adgangs, a sama tima og hatt
hlutfall kostnadar er fastur og fjarfestingarpérf mikil. Sjédstreymi sliks rekstrar getur pvi verid
namara fyrir breytingum i nytingu og eftirspurn en hja stérum sampattum fjarskiptafélsgum sem
dreifa tekjum og ahattu yfir fleiri bjonustuflokka. BEREC-samanburdarhépurinn byggist ad mestu
a storum sampaattum evrépskum fjarskiptafyrirtakjum og BEREC 2026 tekur jafnframt fram ad
WACC-tilkynningin sem adferdin byggir a taki til eldri fjarskiptainnvida.[3]

Lagt er bvi til ad Fjarskiptastofa meti sérstaklega WACC annars vegar fyrir heildsolu- og
innvidarekstur og hins vegar fyrir fjarskiptafélog i smasolu-og pjonusturekstri, dsamt pvi ad
rokstydja hvort eitt sameiginlegt WACC eda frekari adgreining sé réttletanleg,

Ljosleidarinn ehf., kt. 6912083780, Bagjarhalsi 1, Reykjavik Sida2at5
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6. Sértzkt ahzttualag vegna fjarfestinga i afkastamiklum fjarskiptainnvidum
(VHCN)

Tilmzali framkvamdastjornar ESB nr. 2024 /539 veita skyran efnislegan grundvéll fyrir sértzku
dha=ttuilagi. Samkvamt 64. 1id skal leyfd dvoxtun taka mid af dhattu vidkomandi firfestingar. {
67. lid er sérstaklega gert rad fyrir ad vid verdlagningu adgangs ad afkastamiklum
fjarskiptainnvidum verdi thugad alag ofan 3 videigandi WACC vegna vidbotar- og malanlegrar
ihattu nyrrar innvidafjarfestingar, medal annars vegna nybyggfra mannvirkja. I 68. 1id eru
tilgreind ovissa um heildsélu- og smasolueftirspurn, framkvamdakosmad, tazknibréun,
breytingar 3 markadi og innvidasamkeppni og bjodhagsleg ovissa. Samkvamt 69, 1id skal matid
vera nagilega itarlegt og taka mid af verkefnum og landsva8um, en 72.-73. libur gerir rad fyrir
stodugu dlagi, ad jafmadi i minnst fimm ar.[4]

Alagi® 3 a8 na til shattu sem er til vidbétar, er malanleg og ekki begar innifalin i grunn-WACC,
kostnadarlikani, tekjuspa eBa 68rum leidréttingum. A sama hatt ber a8 l=kka eda fella nidur ilag
ad pvi marki sem dhattu er deilt med langtimasamningum, fyrirframgreidslum, lagmarkskaupum
eda 68rum bindandi skuldbindingum. Pessi afmérkun samramist 16. gr. reglugerdar nr.
555/2023, par sem avoxtunarkrafa skal endurspegla dhattu videigandi markadar og heimilter ad
ikveda mismunandi davoxtunarkréfur fyrir einstakar rekstrareiningar a8 teknu tilliti til adst=8na
& innanlandsmarkadi.[1]

FJARHAGSLEGUR ROKSTUBNINGUR

Fjarfesting 1 ljosleidara og 68rum afkastamiklum fjarskiptainnvidum er ad wverulegu leyt
dafturkraf. Kostnadur vegna hénnunar, jardvinnuy, lagna, buinadar og tenginga fellur ad stérum
hluta til d8ur en endanlegt nytingarhlutfall og tekjustreymi liggja fyrir. Fjarfestirinn afsalar sér par
med beim valkosti ad bida eftir frekari upplysingum um eftirspurn og kostmad. Heildsélukaupandi
getur hins vegar oft be8id med ad skuldbinda sig par til eftirspurn hefur komi? fram. Ef eftirspurn
reynist litil ber heildsalinn/eigandinn dhattuna af onyttum fjarfestingareignum, en kaupandinn
nytur sveigjanleikans til ad kaupa adeins pegar forsendur er fyrir hendi. Ver8styring getur auk
bess takmarkad mogulega umframivéxtun dn pess ad fjarlagja samsvarandi dhattu. Pessi
o6samhverfa er malefnalegur grundvéllur fyrir sértaku dlagi i leyfdri ardsemi.

Til eru fjélmérg ford=mi bar sem sértzku ilagi er beytt, bar & medal i byskalandi og ftaliu. Erlendu
fordemin syna ad sértzkt dlag eigi rétt 4 sér og byggd a rokstuddum gégnum. Lagt er til ad
Fjarskiptastofa taki til skoBunnar hvort rétt sé ad dkvarda sértakt dh=trudlag fyrir islenskan
fjarskiptamarkad.

WACC mat Ljosleidarans, 4,98% raunverdskrafa fyrir skatta, er grunnvidmid avéxtunarkréfu an
sértzks dlags. Ljosleidarinn telur ekki fulln=gjandi ad ganga ut frd pvi, an rokstudnings, ad
fjarfestingar i afkastamiklum fjarskiptainnvidum beri enga vidbotardhattu umfram grunn-WACC-
matid,

7. Tillogur Ljosleidarans

* Fjarskiptastofa beri 1,109 skuldaidlag saman vid raunveruleg islensk fjarmégnunarkjér a
samramdum grunni.

* Farskiptastofa framkvami fimm ara skuldahlutfallsgreiningu samkvamt adferd BEREC fyrir
skrad innlend félog og sérstakt mat & hagkvamri flarmagnsskipan farskiptainnvidarekstrar,

* Fjarskiptastofa meti hvort sérstakt WACC skuli dkvarad annars vegar fyrir heildsolu- og
innvidarekstur og hins vegar fyrir smasélu- og pjonusturekstur samkvamt 16. gr.

Ljosleidarinn ehf., kt. 6912083780, Bagjarhalsi 1, Reykjavik Sida3afs
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reglugerdar nr. 555/2023 og rokstydji hvort stydjast skuli vid eitt sameiginlegt WACC eda
hvort ad frekari adgreining sé videigandi.

* Fjarskiptastofa meti samkvamt 64.-73. 1id tilmala ESB nr, 2024 /539 vidbotar- og malanlega
dhattu fjarfestinga 1 afkastamiklum fjarskiptainnvidum.

SAMANTEKT OG NIDURSTADA

Ljosleidarinn telur ad adferd Fjarskiptastofu byggist ad verulegu leyti 3 vidurkenndri adferd
BEREC, en ad nidurstadan, 4,48% raun-WACC fyrir skartta, hafi ekki verid studd n=gilega skyrum
samanburdi vid islenskar markadsadsta8ur arid 2026. Samkvamt 16. gr. reglugerSar nr.
555/2023 skal avéxtunarkrafa endurspegla dha=ttu tengda rekstri a videigandi markadi, WACC
skal dkvardad fyrir einstaka fjarskiptamarkadi og vid val abferBar skal taka tillit til adst=8na a
innanlandsmarkadi. BEREC er pvi mikilvagur adferdagrunnur, en dkvadi reglugerdarinnar kalla
jafnframt & sjilfst=tt mat d pvi hvort evropskar forsendur endurspegli islenskan markad med
fulln=gjandi hatti.

i samanburBarmati LjésleiBarans er adeins breytt forsendum fyrir skuldailag sem ha=gt er ad
sannreyna med skyrum islenskum markadsgognum. Ahatrulausir vextir, dhatrudlag
hlutabréfamarkadar, betastudull, skatthlutfall og skuldahlutfall FST/BEREC eru obreytt i

Forsenda FST 2026 | Innlent mat Athugasemd
Ahaxttulausir raunvextir 199% 1,99% Obreyte
Ahattudlag hiutabréfamarkadar 6,13% 6,13% Obreytt: BEREC-vi3md tyrir Idand/Noreg
Hiutabeétabeta 0,41 041 Obreyte
Skuldadlag 1,10% 2,20% Sa berum Jendra i
Skuldahbutfall 45,58% 45,56% Obreytten innlend Aar k greind sér
Raun-WACC fyrir skatta 448% 4,98%

Mat Ljosleidarans 3 4,98% raunverdskrofu fyrir skatta midar vid 2,209% skuldaalagi, sem var
a=tlad utfra opinberum goégnum innlendra fjarskiptafélaga. Matid felur ekki i sér sért=ke
ahattudlag vegna fjarfestinga [ afkastamiklum fjarskiptainnvidum. Tilmali framkvamdastjornar
ESB nr. 2024/539 gera bpé beinlinis rad fyrir ad eftirlitsstjiérnvald meti hvort tiltekin
innvidafjarfesting beri vidbotar- og ma=lanlega dh=ttu sem grunn-WACC fangar ekki og ba=ti ba
gagnsaju alagi vid grunnivéxtunarkrofuna. bysk og itdlsk fordami eru um ad sérstake dlag sé
réttlatanlegt ofan 3 BEREC adferSina og er bad jafnframt afmarkad pannig ad hvorki verdi um
tvitalningu a8 rada né dlag lagt 3 eldri eignir dn malefnalegs rokstudnings.

Virdingarfyllst,
fh. Ljosleidarans

Valdimar Karl Sigur8sson
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