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1. Val 4 alpjodlegum f;armataxaég;ofum og §drum serfraeémgum

{ minnisbladi sem sampykkt var i rikisstjorn pann 10. fyrraménaBar var gerd tillaga um ad undirbain
yrdi rédning alpjodlegs fjarmalardBgjafa fyrir rikid { tengslum vid endanlegt uppgjsr 4 milli nyju og
gomlu bankanna. Verkefnid sem um er ad reda er annars vegar radgjof vegna peirra samninga sem
purfa ad eiga sér stad milli rikisins, £h. nyju bankanna, og kesfuhafa gémlu bankanna { tengslum vid
lokauppgjér. T annan stad er etlunin a8 nyta sér sérpekkingu pessara adila vardandi fyrirkomulag og
moégulegar lausnir { tengslum vid uppgjorid. bar koma ymsar leidir til greina, allt fra pvi ad vera
einfold lokagreidsla til flokins fjarmalagjsrnings sem taki tilliti til framtiarafkomu af rekstri nyju
bankanna. Pad er samdéma nidurstada beirra sem komid hafa a8 vidreedum vid tilbodsgjafa ad leggja
til vid rikisstjérnina ad ganga til samninga vid ra8gjafarfyrirtzkid Hawkpoint vegna pekkingar pess
og reynslu. Eftir vidrzdur vid fulliria stjérnvalda hljéSar tilbod Hawkpoint upp 4 200.000
sterlingspund (um 32 mkr.) & ménudi. Rétt ad taka fram ad ratt hefur verid um ad nyju bankarnir
myndu bera pennan kostnad ad mestu leyti vegna mikilla hagsmuna sem peir hafa af niSurstsdu
bessara méla. Gert er 148 fyrir pvi ad verkefnid hefjist nit begar og verdi lokid innan priggja ménada.
Fram hefur komid a0 jafnframt purfi a8 leita eftir I6gfreedilegri radgjof vegna beirra samninga sem
hér um reedir. Slik lgfredileg adstod pyrfii einnig ad koma erlendis fid vegna pess hve sérheft
verkefnid er, en innlend 16gfraedipekking parf einnig ad koma til. Ekki hefur verid skilgreint hvada
kostnad pad muni hafa { for med sér,en hann verSur ad likum mun minni en kostnadur vid
fjarmélaradgjafann. Fjarmélaraduneytid hefur jafnframt dkvedid ad rada DPorstein Porsteinsson,
rekstrarhagfreding og fyrrverandi framkvemdastjéra vid Norrena fjarfestingabankann, sem
sérstakan fulltrda rikisins til a8 sinna framangreindu verkefni. Verkefni hans verur ad vinna med
hinum alpjédlegu farmalaradgjsfum og tryggja samrad vid nyju bankana og adra, eftir atvikum, um
samningsgerdina.

2. Verkstjérn og vinnubrigd.

Gert er 148 fyrir pvi ad verkefni®d verdi unnid med eftirfarandi hatti:

- FjarmalaraSuneytid styriv samningum fyrir hénd rikisins og allra nyju bankanna pannig a8
tryggt sé ad jafnreedis sé gaett milli kedfuhafa gomlu bankanna og peir allir medhondladir & sama hatt.
- FjarmalaraSuneytid mun nyta sér adstod feerustu erlendu radgjafa og tryggja pannig ad beitt
ver0i vidurkenndum alpjédlegum verklagsreglum og vidmiunum vid samningagerSina.

- Vid samningagerdina skal geeta fullrar sanngirni pannig a8 edlilegt verd komi fyrir paer eignir
sem nyju bankarnir taka yfir frd gémlu bénkunum.

- N4id samra0 og samvinna verdi vid skilanefndir gémlu bankanna, rédgjafa bema og
kréfuhafa og hugmyndir peirra ad lausnum teknar til faglegxal skodunar. betta 4 einnig vid um
hugmyndir um mogulega abkomu krsfuhafanna sem eignaradila { nyju bénkunum.

- Samningavidreedurnar verdi opnar og gangs®jar og bess gatt ad upplysingafledi milli adila
verdi fullnegjandi



- Tekid verdi tillit til fjarhagsstédu hinna nyju banka pannig ad peir verdi faerir um ad greida
umsamid verd fyrir eignirnar og ad sem mest jafnveegi verid { eigna- og skuldasté&u peirra.

3. Markmid rikisins med framangreindu verklagi,

Markmid rikisins me® radningu alpjé0legra fjarmélaradgjafa og framangreindu verklagi ad 68ru leyti
eru ad:

- Légmarka kostnad {slenska rikisins og par med skattgreidenda af falli bankanna priggja og
uppbyggingu nyrra banka.,

- Tryggja ad & {slandi versi starfandi traust bankakerfi a5 samningum loknum.

- Hrada uppgjdri vid gdmlu bankana eftir pvi sem kostur er.

- Koma til méts vi6 ventingar krdfuhafa eftir pvi sem vi8 verSur komis.

- Vidhalda og byggja upp alpjédlegt traust & Islandi med pvi a8 na niBurstddum Gr
samningavidredunum sem dszttanlegar eru fyrir alla adila,

- Studla ad pv{ ad adgangur {slenskra lantakenda a8 erlendum ldnamarkadi komist { betra horf,

Tillaga:

Lagt er til ad gengid verdi til samninga vid rddgjafafyrirtekid Hawkpoint um ad vinna ad
samningsgerd milli gbmlu og nyju bankanna undir stjérn fulltriia islenskra stjérnvalda.
Einnig verdi tryggd logfraedileg radgjof vegna samningsgerdarinnar. Samhlida verdi athugad
hvernig rétt sé ad deila Kkostnadi vegna pessara verkefna 4 wmilli nyju bankanna.
Fjarmalaradherra gangi fra pessum samningum fyrir hond stjérnvalda.
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paul.bames@hawkpoint.com

‘The Ministry of Finance
Republic of Iceland
I8-150 Reykjavik
Tceland

For the attention of Indridi Thorlaksson

Dear Sirs

ENGAGEMENT LETTER

We write to confirm the basis upon which Hawkpoint Partners Limited (“Hawkpoint™) 1s
appointed to advise The Ministry of Finance of Iccland (the “Client”) in connection with the
restructuring of the capital of the “New Banks” in the context of the Creditors of the “Old
Banks” (the “Transaction”).

Hawkpoint’s services in relation to the T'ransaction (where appropriate in conjunction with
your other advisers) (the “Engagement”) will comprise:

a) Assisting you in reviewing and analysing work undertaken by Deloittes and Oliver
Wyman in respect of the assets and habilities of the New Banks and the implications
of the same for Creditors of the Old Banks and the discussions with them.

b) Providing you with tactical and strategic advice in respect of the restructuring of the
capital of the New Banks as it relates to the negotiations with the Creditors of the
Old Banks.

¢) Assisting you in discussions with the Resolution Committees and Creditors of the
Old Banks and their advisers, assisting you in preparing materials for Creditor
meetings and advising you on the content of such communications (based upon
information to be provided by the Government of Iceland).

d) Assisting you in establishing and then implementing a negotiation process with the
Resolution Commuttees and Creditors of the Old Banks and their advisers.

e) Advising you on the financial terms of proposals to be made to Creditors of the Old
Banks, advising on the financial terms of proposals made by Creditors and on the
basis upon which the capital restructuring of the New Banks may be achievable.

f) Advising you in respect of the design and development of financial instruments to be
issued in connection with the capital restructuring of the New Banks.
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g) In conjunction with your legal advisets, assisting you in identifying a process which
sets out the appropriate legal steps necessary for effecting the restructuring
(howevet, for the avoidance of doubt we will not be providing you with legal advice).

h) Providing advice to you, as necessary, in your liaison with the International Monetary
Fund and external governmental authorities relevant to the restructuring of the New
Banks.

i) Providing input, as nccessary, in respect of public communications in relation to the
New Banks’ financial positions and capiral restructurings.

It is understood that Hawkpoint shall only undertake the provision of other services to the
Clicnt by express written agreement.

Hawkpoint’s fees (plus, if applicable, VAT) will be a Retainer Fee of £200,000 per month
(pro rata for part thereof) commencing on 1 March 2009 for the period up to the date upon
which arrangements with the creditors of the Old Banks are implemented in definitive form.
The Retainer Fee will be payable on a monthly basis on the 15% day of the month to which it
relates.

Hawkpoint shall assign a team consisting of approximately ten members to deliver the
services specified. The team shall include Paul Baines, Andrew Speirs, Charles Williams,
Andrew Lynn (the “Key Team Members”). Descriptions of these Key Team Members have
been provided to the Client separately in a document entitled “Safeguarding the banking
interests of Iceland”, dated 17 February 2009. Fach of the Key Team Members shall work
sufficient time to enable [{awkpoint to deliver its scrvices. In the event that any of these
individuals is unable to continue to provide the requisite services, Hawkpoint may, with the
consent of the Client (not to be unreasonably withheld or delayed), substitute one or more of
the Key Team Members with an individual of suitable experience. Hawkpoint recognises the
importance of this mandate to the Client and shall respond promptly to queries raised by the
Client in relation to the proposed Transaction. In any event, where practical, Hawkpoint
shall hold a weekly meeting with the Client or the “Tnipartite Group”.

Irrespective of the outcome of the Engagement the Client will also reimburse Hawkpoint for
its costs and cxpenses as set out in paragraph 7 of the attached Terms of Engagement.

The Engagement will be subject to the attached Terms of Engagement. For the purposes of
paragraph 2 of the attachment, the individuals authorised to give instructions are each of
Thorsteinn Thorsteinsson and Indridi Thorlaksson and such persons as these individuals
may ditectly specify in writing to Flawkpoint for this purpose.

For the purposes of the Conduct of Business Rules of the Financial Services Authority we
have classified you as an Eligible Counterparty within the meaning of those rules. You will
therefore not be entitled to the protections afforded to Customers by the FSA’s Conduct of
Business Rules (other than those relating to customers' interests, conflicts of interest,
relationship of trust and communications with clients).

When we conduct designated investment business with or for you, you may be acting as an
agent or intermediary. You will, however, be liable as principal on all obligations to us
notwithstanding that you may be acting as agent or intermediary vis-a-vis a third party. If
notwithstanding the foregoing, you identify a principal for whom you are acting, you and not
your principal will be our client for all purposes (including the purposes of FSA rules) and
you will remain liable as principal as set out in the preceding sentence.



Please confirm your acceptance of this letter and the attached Terms of Engagement by
signing and returning the enclosed duplicates of both this letter and the Terms of

Engagement. We look forward to working with you.
Yours faithfully

Paul Baines
Managing Partner

For and on behalf of
Hawkpoint Partners I.imited



We hereby confirm our understanding of and agreement to the terms of the agrecment

constituted by this letter and the attached Terms of Engagement, and consent to being
treated as an Eligible Counterparty.

Authorised signatory for and on behalf of

The Ministry of Finance of Iceland



HAWKPOINT'S TERMS OF ENGAGEMENT
1. ROLE OF HAWKPOINT

Hawkpoint will carry out the services set out in the Engagement Letter and will not be obliged to provide any other
advice ot services unless it expressly agrees to do so. Flawkpoint will not have any responsibility or lability in respect
of any services or advice provided to the Client by persons other than Hawkpome. It will not be responsible for
providing or reviewing specialist advice (such as on legal, regulatory, accounting or taxation matters) or services which
the Clicnt has agreed to, or would usually procure, nor will it be responsible for conducting any duc diligence,
financial or other investigation except to the cxtent (if any) specifically agreed in the Engagement Letter. Hawkpoint
will rely wholly on the Client’s commercial assessment in making any recommendations. The commercial asscssment
as to whether or not the Client decides to cater into the Transaction is a decision that can only be taken by the
directors and/or shareholders of the Client.

Any advice rendered by 1awkpoint, unless otherwise agreed in writing by Tlawkpoint, 1s solely for the Client's benefit
and must be kept confidential. Such advice may not be relicd on by the Client other than for the purposes of the
Engagement and ncither may such advice or the fact that awkpoint is acting as adviser be disclosed nor any
announcement madc in connection with the Engagement or Transaction unless there is a legal or regulatory
obligation to disclose or announce it (in which event the Client will usc all reasonable endeavours to consult with
Ilawkpoint as to the terms of such announcement prior to the making of such announcement) or unless otherwise
agreed in writing by Hawkpoint. Such advice may not be used or relied on by any third party without Hawkpoint’s
prior written consent.

2, AUTHORITY AND INFORMATION

Hawkpoint is entitled to assume that its instructions in relation to the Engagement have been properly authorised by
the Client if they are given by a director or senior exccutive of the Client or by aay of the persons referred to in the
Engagement Letter. Jhe Client undertakes to ensure that it and the partics connected with it retain all the
authorsations and comply with all laws and regulatory requirements relevant to the Engagement and/or the
Transaction. Hawkpoint is authorised by the Client to take such steps as it considers necessary to comply with
relevant laws or regulations and/or to complete the Engagement including acting through agents.

To enable it to catry out its Fingagement, the Client will provide Hawkpoint with all material information in its
possession relevant to the Engagement. The Client may also supply information to third parties in conncection with
the Engagement and/or the Transaction or publish information in the form of announcements or documents.
Iawkpoint will rely on the Clicnt to check that any information supplied to Hawkpoint and/or third parties or
otherwise published or to be published (inctuding but not limited to any offer document or response document in
relation to any takeover bid) is information that the client 15 legally entited to provide for the purpose for which it 1s
to be used and without breaching any obligation owed by the Client 10 a third person or otherwise infringing any
legal, regulatory or equitable rights of any third person or duties whatsoever and that it is truc, fair, complete and
accurate and not misleading 0 any material respect, and in the case of any offer document or response document in
relation to a takeover bid, complies with any relevant offer or response document sules. 1f the Client discovers that
this is not the case it will notify Hawkpoint immediately. The Client shall ensure thar all statements and documents
made and/or published by it or on its behalf in connection with the Transaction (including any offer document or
response document published in relation to a takcover bid) will only be made or published after consultation with
Iawkpaint. To the extent that Hawkpoint notifies the Client that any information to be published (including any
offer document or response document in relation to any takcover bid) will not comply with legal or regulatory
requirements (including any relevant offer or response document rules), the Chient will take all necessary steps to
comply with such legal or regulatory requirements and provide such informaton as Hawkpoint may reasonably
request to confirm such compliance.

Further, Hawkpoint will be entitled to assume {and will assume) thar issucs which may be matenial for disclosure or
otherwise in the context of the Engagement and/or the Transaction will prompily be brought to its attention and will
provide its services only on the basis of mformation disclosed to at.

All confidential information which Hawkpoint recetves from the Chient or its advisers in connection with the
Engagement will be kept confidential ualess:

() such information is required by the Client’s other professional advisers or Hawkpoint’s advisers or agents in
connection with the Engagement in which case Hawkpoint may disclose such information to such persons;

@) its disclosure is required by law or any regulatory or governmental body (including the UK Listing Authority) to
which Hawkpoint is subject (whether or not the requirement for information has the force of law). If such
disclosure 1s required, Hawkpoint will, to the extent that it is not illegal or contrary to any regulatory requirement
to which [Tawkpoint is subject, notify the Client as soon as possible of any disclosurc that [awkpoint intends or
is required to make in order to provide the Client with an opportunity, if it deems it appropriate, to contest the
provision of sach disclosure by Hawkpoint;

(i) the informaton has become public through no fault of [Hawkpoint; or



(iv) its disclosure is required pursuant to any policy of msurance or for the purposes of any litigation or other process
of disputc resolution berween the Client and Hawkpoint or Hawkpoint and a third party assisting in connection
with the Hngagement.

3. DATA PROTECTION

Tor the purposes of the Data Protection Act 1998 (“the Acr”) and Directve 95/46/1C (“the Dircctive™), Hawkpoint
acts in relation to the Engagement as « “data processor” as the same is defined in the Act and the parties agree that

(i) Hawkpoint shall only process personal data in accordance with the Client’s instructions;

(i) Hawkpoint shall ensure that appropriate technical and organisational measures are taken by it agamnst
unauthotised or unlawful processing of the pessonal data and against accidental loss or destruction of or damage
to personal data; and

(i) the Client shall be solcly responsible for ensuring its compliance with the Act and the Directive.
4. CONFLICT OF INTERESTS

Hawkpoint confirms that at the date of this Agrcement it has 00 other interests, relationships and/or arrangements
that give rise to a conflict of interest in rclation to the Engagement and that, other than with the Client’s prior writren
consent (not to be unreasonably withheld or delayed), it shall not agree to act for any other person during the
Tngagement if to do so would conflict with the interests of the Client m respect of the Tingagement.

The Client agrees thar Iawkpoint does not have a duty to disclose any matter which comes to its notice (or the notice
of any other Hawkpoint Person) in the course of its business if doing so would constitute 2 breach of duty owed to
other persons.

5, CLAIMS

It is possible that during the course of the Engagement or afterwards, 4 third party may make allegations or bring 2
claim against Hawkpoint or any dircctor, member, officer, employee, representative or agent of Hawkpoint (cach “an
Hawkpoint Person”), or that an ITawkpoint Person may incur a loss, liability, cost, expense or damages directly or
indirectly arising out of or in connection with the Engagement and/or the Transaction (a “Claim™).

“I'o the extent permitted by law, the Client agrees promptly and fully to inderanify each Hawkpoint Person against all
Claims (including the amount of any tax charges on any amounts payable under the indemuty) including any costs or
expenscs involved in investigating, preparing for or defending the Claim (whether or not any Hawkpoint Person ts 2

party to proceedings), except to the extent that the Claim is finally and judicially determined to have arisen out of the
gross negligence or wilful default of an Hawkpoint Person.

No Hawkpoint Person will be liable to the Client or any party connected with it or be the subject of any claim from
the Client, ar any Party connected with it, save again to the extent that the liability is finally and judicially determined
to have arisen out of the gross negligence or wilful defanlt of that Hawkpoint Person or out of any breach by that
Hawkpoint Person of its duties or obligations under the Financial Services And Markets Act 2000 or under the
regulatory system (as defined in the rules of the Financial Services Authority).

Save in the event of fraud or wilful default on the part of a Hawkpoint Person, the maximum aggregate Jiability of
Hawkpoint and of all ITawkpoint Persons to the Client or any party conaccted with the Client i respect of all or any
Claim(s) arising directly or indireetly out of or in connection with the Engagement shall not in any event exceed

£3.0m.

Where you agree or have agreed to exclude and/or limit the maximum amount of the Lability of any of your other
advisors in connection with the subject marter of this agreement (the "Limitaton of Liability”) then the maximum
aggregatc amount of the lability of any and all Hawkpoint Persons for any loss, damage, cost or expense incurred by
you by reason of or arising out of the carrying out by any Hawkpoint Person of its abligations and services under this
agreement ("Losses™ shall not exceed the uggregate amount for which such Hawkpoint Person(s) would otherwise
have been liable afer deducting any amount which such Ilawkpoinr Person(s) would have been enatled to recover
pursuant to the Civil Liability (Contribution) Act 1978 or otherwisc in respect of such Losses, but 15 prevented from
doing as a result of the Limitadon of Liabiliry.

This paragraph 5 is in addition to any rights which any Hawkpoint Person may have at common law or otherwise
including, but not limited to, any right of contribution.

In turn, Iawkpoint agrees to keep the Client informed of the progress of any relevant Claim, to consult the Client
about the handling of any such Claim and to have regard to any reasonable request the Client may make in connection
with any such Claim.

Any Hawkpoint Person may enforce the terms of, or avail himself of the exclusions and limitations contained i1, this
paragraph 5 in accordance with the Contracts (Rights of Third Parties) Act 1999, provided only that any such person
shall (i) give reasonable prior written notice thereof to Hawkpoint specifying in such detail as is reasonably available to
him at that time the nature of the potential claim, before he seeks to enforee his rights; (i) consulr with, and take
reasonable notice of the representations of, Hawkpoint in relation to the matter in question; and (1) take such action
as Hawkpoint may reasonably request in relation o the matter in question and/or permit Hawkpoint (at its option) to



conduct any action in relation thereto on his behalf and provided that, as a condition to any such person enforeing the
terms of, or availing himself of the exclusions and limitations contaned in, this paragraph 5, such Hawkpoint Person
shall, if so requested by Hawkpoint, coter into u direct agreement with Hawkpoint and the Client to the cffect that
patagraph 10 (Governing Law) shall apply to him n respect of the matter n question.

Notwithstanding that the terms of this paragraph 5 may be or become enforceable by a person who 15 not a party to
this agreement, the terms of this agreement or any of them may be varied, amended or modified or this agreement
may be suspended, cancelled or terminated by agreement in writing between Hawkpoint and the Client or this
agreement may be rescinded (in cach case), without the consent of any such third party.

Save as expressly provided in this paragraph 5, no term of this agreement shall be enforceable ander the Contracts
(Rights of Third Parties) Act 1999 by a third party, but this docs not affect any rights or remedy of 4 third party which
exists or is available apart from under that Act.

6. USE OF E-MAIL AND PROMOTIONAL MATERIALS

Unless the Clicnt provides written notice to Hawkpoint to the contrary, Hawkpoint is authorised by the Clicnt to
communicate in connection with the Engagrement and/or the Transaction with all persons involved in the
Engagement and/or the I'ransaction and their directors, officers, partaers, employecs, representatives, advisers or
agents, by means of electronic mail, including the Internet, in addition to more traditional means of communication.

Unless the Client provides written notice to Tawkpoint to the contrary, Hawkpoint is authorised by the Client to
refer to the Transaction for its marketing purposes. 'This may include use of the Client logo in financial promotions
placed by Iawkpoint, maishots sent by Hawkpoint, the Hawkpoint website and printed materials published by
Hawkpoiat. The Client shall if requested assist Hawkpoint by providing [lawkpoint with relevant information to
ensurc accurate reproduction of the Client's logo. ‘T'his could include a bromide with Pantone colour references or a
high-resolution electronic copy.

The Client consents to the inclusion of its name in Listings of the clients of Hawkpoint such as Crawford’s Directory
of City Conncctions.

7. FEES, COSTS AND TERMINATION

Lesespective of the outcome of the Tingagement the Client will also seimburse Hawkpoint on demand for all
reasonable out of pocket costs and expenses incurred in connection with the Engagement, including but not limited
to the fecs and expenscs of its advisers, plus a cost recovery equal o three per cent. of the fee billed to the Client to
cover rescarch and library services, communication and accommodation costs. These amounts will be reimbursed
together with any VAT charged in respect of such expenses which Hawkpornt is unable to recover.

FFees and reimbursement of costs and cxpenses should be paid direce into our bank account in accordance with the
payment instructions sct out on the relevant invoice and within seven days of recuipt of the invoice by the Client

In the event of late payment to Hawkpoint the Client shall pay interest on the sum due at 2 rate equivalent to 2 pex
cent. per annum above the basc lending rate of The Royal Bank of Scotland Ple from the date on which payment was
due until the date of receipt of payment in full of the principal amount and the interest thercon.

Hawkpoint or the Client may terminate the Engagement by wiitten notice without liability, but without prejudice to
any accrued rights or liabilities. ‘I'he fue provisions of the Engagement Letter and paragraphs 1 (as to the
confidentiality obligations contained in the sccond paragraph thereof) 3, 5,7, 10 and 11 of this attachment to the
Engagement Letter shall survive any such termination,

8. REPORTING

If Hawkpoint has carried out an order in the cousse of its designated investment business on behalf of the Client, it
will send the Client a notice in a durable medium confirming the exceution of the order and such of the trade
confirmation information as is applicable no later than the first business day following that execution. In instances
where Hawkpoint receives confirmation of the execution of an order from a third party, the Client shall be provided
with the notice no later than the first business day following receipt of the confirmation from the third party.

In addition, Hawkpoint shall make periodic reports to the Client where it 15 managing investments on behalf of the
client, ‘T'he report shall be in a durable medium unless the statcment is provided by another person. The periodic
staternent must be provided to the Client once cvery six months unless the Clicat requests that the peniodic statement
be provided quartetly.

9. RISK FACTORS

Hawkpoint will provide services to the Chient n connection with designated investments. Below follows a summary
of the risks which rmay arise to the Client if it enters into such transactions following the recetpt of investment advice
from Hawkpoint:

® The Client should have the financial ability and willingness to accept the risks and lack of liquidity associated
with investments of the type described herein.



()  The Client may be committing its asscts to investments of an illiquid natare in companies whose shares or debt
instruments are not quoted or dealt in on any stock exchange. Such investments arc likely ro involve a high
degree of nsk.

(i)  Investments in unquoted companics can be difficult or impossible to realise and, as there is no available market
for them, it may not be possible to establish their current value at any particular time.

(iv)  Lhe success of the investments depends on the ability of Hawkpoint to locate, select, develop and realize
appropriate trading opportunitics. There is no guarantee that switable investments will or can be acquired or
that investments will be successful.

{v)  Hawkpoint will facc competition in providing advice concerning the Client’s asscts,

(vi)  Hawkpoint may not always be in a position to protect the Chient’s interests effectively,

(vii) The business of the entities in which the Client’s assets will be invested may be adversely affected by global or
local economic, political, environmental or other factors beyond the control of those entities and Hawkpoint.

(vit) ‘I'he Clicnt may be exposed to currency exchange rate movements because investment may be sourced from
more than onc currency.

(ix)  Any tax legislation and its interpretation or legal or regulatory regimes in relation to the investments may be
subject to change.

(x)  In certain circumnstances, more particularly referred to in this Agreement, the Client may be required 1o
indemnify Hawkpoint for liabilities, costs and expenscs ansing in connection with services to the Client.

(xi) Members or employees of Hawkpoint who are responsible for investment decisions may change from tume to
tme.

10. GOVERNING LAW

The Engagement Letter and these terms are governed by and should be construed in accordance with English law and
the pacties agree that any disputes in connection with theix relationship shall be governed by Tinglish law. Hawkpoint
and the Client irrevocably submit to the non]exclusive yurisdiction of the English courts to scttle any disputes in
connection with any matter arising out of the Engagement ] etter and/or these terms.

11. DEFINITION

References in these torms of engagement to the “Engagement Letter” mean the covering letter accompanying these
terms. Words defined in the Engagement Letter have the same meaningrin these terms.

S LT Sl
For and on behalf of ) tor and on behalf of M ¢

Hawkpoint Partners Limited The Ministry of Finance, Republic of Iceland

‘7‘ 3 i")p’\ Date: /{/4/ / 9’



