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FIARMALAEEFTIRLITID

THE FINANCIAL SUI‘ER\!ISC')RY AUTHORITY. ICEEAND

Dags. 14. okiober 2008

Endurskodad 19. oktober 2008
Tilvis. 2008100036
Til:  Stjornar Fjarmalaeftirlitsins
Frd:  Jénasi Fr. Jonssyni, forstiora Fjarmdlaeftirlitsins

Forsendur fyrir skiptingu efnahagsreiknings

Forsendur fyrir skiptingu efnahagsreiknings Landsbanka Islands hf., Kauppings hf. og
* Glitnis hf. § samrzmi vid log nr. 125/2008 um heimild ti fjarveitingar Gr rikissj6di vegna
sérstakra adstzedna 4 fjarmalamarkadi o.fl.

Med visan i 100. gr. a. { [6gum ar. 161/2002 sbr. 5. gr. laga nr. 125/2008, hefur Fjarmaélaeftirlitid
sett saman samremt vidmid um framsemingu stofnefnahagsreiknings nys banka. Markmifid
med pessu er ad samrema vinnubrogd vid yfirfersiu eigna og skulda i n¥jan banka og koma med
tillsgu um 4zetlad mat en formlegt verdmat eigna og skulda fer fram sidar.

Vid yfirferslu eigna er haft til hlidsjonar ad flytja allar eignir sem tengjast innlendri starfsemi
gamla bankans yfir { hinn nyja. Erlend dotturfélog og erlend atibl bankans vera pvi eftir i
gamla bankanum nema i peim tilfellum sem meginstarfsemi peirra fer fram 4 Islandi.

Hér 4 eftir er gerd nénari grein fyrir yfirferd einstakra lida oprnunarefnahagsreiknings.

Eignir

Sjéour og innstwedur { Sedlabanka feerast allar yfir { nyja bankann 4 bokfzrdu verdi.

————Afleidusamningar erwekki feerdir yfir i njja bankann.

Markaésskuldébfe’f og ‘onnur verdbréf med fostum tekjum eru ferd yiir i nyja bankann &
4etludu gangvirdi nema ban verdbréf sem gefin eru At af fijgrmalafyrirteld par sem
Fjarmalacftirlitid hefur gripid til adgerda 4 grundvelli 5. gr. laga nr. 125/2008.

Hiutabréf og onnur verdbréf med breytilegum tekjum eru ferd yiir i nyja bankann 4 ztludu
gangvirdl
Verdbréf vegna dheettuvarna eru feerd yfir i njja bankann 4 gangvirdi.

Krifur & linastofnanir eru ferbar yfir 1 nyja bankamm & dzxtlndu gangvirdi nema krofur 4
fjarmalafyrirteeki bar sem Fjarmalaeftirlitid hefur gripid til adgerda & grundvelli 5. gr. laga or.
125/2008.

Utign til vidskiptaving Sonur en bau sem tilgreind eru hér 4 eftir eru faerd yfir { nyja bankann 4
bokferdu verdi ad teknn tilliti il Aztladra afskrifta einstakra atlana. Vid yfirferd einstakra ttlana
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FJARMALACFTIRLITID

THE FENANCIAL SOUPERVISORY AUTHORITY. ICELAND

skal mibad vid ad skoOud séu sterstu Utlin eda ad lagmarki 40% af heildaritlénasafni gamla
bankans,

Eftirfarandi Wldn eru ekki feerd yfir { nyja bankann:
- Vebsett atldn
- Rekstrareiningar um sérverkefni (SPV)
- Utldn sem ern hluti af , fotal retormn swap®
- Utlén sem heyra undir reglur um sériryggd skuldabréf
- Sérstaklega dheettusém Gtlén, t.d. millilagslin (mezzanine) og Gtlan sem falid geta { sér
framtidarskuldbindingar (undrawn revolvers)

Hlutir { hlutdeildarfélégum Allir hlutir { innlendum hlutdeildarféisgum flytjast yfir { nyja
bankann 4 dztludu gangvirdi.

Fjarfesting { dotturféligum Innlend og erlend détturfélog sem tengjast innlendri starfsemi
flytjast yfir i nyja bankann 4 bokfeersu verdi, Snnur ekki.

Relkstrarfjarmunir fara allir yfir i nyja bankann 4 bokf&rﬁu ver61 nema ben’ tilheyri erlendum
fitiblium sem skilin eru eftir { gamla bankanum. — -

Oefnislegar eignir sem nytast i rekstri nyja bankans flytjast yfir 4 matsvirdi.

Fuastafjarmunir 6l sélu emu allir ferdir yfir 4 bokferdu verdi ad teknu tilliti til 4ztladrar
nidurferslu.

Skatfeign er ekki ferd yfir  nyja bankann.

Adrar eignir. Eftirtaldar adrar eignir eru ferdar yfir i njja bankann:
- Ouppgerd vidskipti 4 bokfzrdu verdi
- Vidskiptakrofur 4 bokfzerdu verdi ad teknu tilliti til mtladrar nidurfiersiu
- Listmunir 4 bokfaerdu verdi
- Adrar eignir sem eiga vid hverju sinni

Skuldir e o e

Innldn, 5nnur en i erlendum Gtibium gamla bankans, skal frera & bokferdu verdi.
Verdbréfantgdfa og dnnur ldntaka er ekki fierd yfir { nyja bankann.

Vikjandi lin eru ekki feerd yhr i nyja bankann,

Skattskuldbindingar eru ekki faerbar yfir i nyja bankann,

Adrar skuldir. Ouppgerd vidskipti farast yfir { nyja bankann & bokferdu verdi, annal verdur
eftir i gamla bankanum, bar me8 talid skuldir tengdar afleidusamningum.

Onnur atribi

Krofur og skuidir vid innlend greidslukortafyrirteki sem ekki hafa verid ferd 4 efnahagsreikning
gamla bankans parf ad fera sem 1tldn og skuld vid fiarmélafyrirteeki 1 opnunarefnahagsreikningi
nyja bankans.
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Rekstrarskuldir gamla bankans eru ekki farBar yfir { nyja bankann, sama hvada nafui par
nefnast, bad er i hondum stjérnenda n¥ju bankanna hvers um sig ad ganga fré malum vid pa
adila sem peir telja bankann purfa ad vera | 4framhaldandi vidskiptum vid.

Aamtla barf verbmati 6bokferdra listmuna { eigu bankans og fera | opnunarefnahagsreikning.

Hafa skal i huga dkvarBanir sem fram koma i minnisblo0um um afleibusamninga og endurhverf
vidskipti.

Veita skal upplysingar um eftirfarandi:
- Onjttar yirdrattarheimildir,
- Skuldbindingar vegna skuldbindandi lanalina (committed loan facilities) og
- Abyrgdir vegna innlendrar starfserni. :

Midad er vid gengi gjaldmidla 30. september 2008.

Fyrirvari er gerdur um ad forsendur pessar geetu breyst 4 medan vinna vid skiptingu efnahags
bankanna priggia stendur yfir.
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2.
Fjarmalaeftirlitio: Svor vio
fyrirspurnum vardandi stofoun




Fundur i fjarlaganefnd 3. febriar 2016 — spurningar til ¥j armalaeftirlitsing

. 1 gdgnum FME kemur fram ad Kaupskil voru stofnud med 100 milljénum { hlutafé fékk

87 % { bankanum og vitnaf til komandi hluthafasamkomulag Kaupskila slitastjérnarinnar

og rikisins um fjarmégnun. Hvernig var pad samkomulag?

. 1 skyrslu fjarmalaraBherra, Steingrims J. Sigfiissonar, frd mars 2011 um endurreisn

vidskiptabankanna kemur fram um SPRON/Dréma ab rikissj6dur hélt afram ad

fjarmagna Arionbanka eftir a5 hann komst 1 eigu slitastjérnar med 71,25 milljarba lani og

EUR vikjandi 1ani,af hverju var pad gert?

. Er pab réttur skilningur ad Kaupskil/slitastjérnin hafi elki lagt fram raunverulegt lausafé . ..
til fjaArmdgnunar-bankans heldur eingdngu teki® fra eignir/sett ad vedi/til tryggingar - og-———-~— —~ —
" bess vegna hafi rikid { raun hettufjirmagnad og lausafjirmagnad nyja bankann ad miklu
leyti eftir ad hann komst { eigu sljtastjornarinnar? R e
. Hefur FME hluthafasamkomulag rikisins og Kaupskila/stitastjornar undir hondum? - —— - ———-
. Var vaxtaeftirgiofin af stora skuldabréfinu sem fjallad var um nd { jamiar { MBL med

einhverjum hetti pattur { bessari fléttu ad afthenda krofuhtfunum Arionbanka?

. Hvernig var hattad stjomunarréttinum eftir pessar adgerdir hvernig gat rikid varid sina

hagsmuni? -

sroseesmicemaa . . Vigdis Hauksdéttir, formaBur fjérlaganeindar -




12. febriar 2015

Efni: Svor Fjarmalaeftiriitsins vié spurningum fra fjarlaganefnd Albingis 3. febraar 2016

Visad er il t6lvupésts, dags. 3. febritar 2016, fra nefndarritara fjarlaganefndar bar sem éskad er
effir ad Fjamnélaeftiriitid svari nanar filgreindum spumingum. Svoér Fiarmalaeftirlitsins eru

eftirfarandi.

1. [ gdgnum FME kemur fram ad Kaupskil ehf. var stofnad me& 100 millionum 1 hiutafé,
gegn 87 % eignarhiut i Arion banka og vitnad fil komandi hluthafasamkomutag Kaupskila
~-—— - slitasfjornarinnar og rikisins um fij&rmégnun. Hvernig var pad samkomulag?

Svar: Hvad var8ar spurningu um efni hluthafasamkomulagsins telur Fiarmalaefiiritio rétt
ad peirri spurningu verdi beint til flarmala- og efnahagsraduneytisins sbr. einnig svar vid
spurningu nr. 4.

Rvad varbar bad atrisi f spurningu 1 a8 Kaupskil hafi verid stofnad med 100 millionum

krona i hiutafé gegn 87% eignarhiut i Aron banka b& 4fti sér stad hiutafjaraukning |
"TT T Kaupskilum ‘ehf. samfara yfitoku félagsins & umreeddum 87% eignarhluthiut sbr.

ennfremur skyringar nr. 3. og 5. | hjalégdum éarsreikning Kaupskila ehf. fyrir 4rié 201 0.

2. f skyrsiu fjarmalaradherra, Steingrims J. Sigfissonar, T4 mars 2011 um endurreisn
vidskiptabankanna kemur fram um SPRON / Dréma ad rikissjodur hélt &fram ad
flarmagna Arion banka eftir a8 hann komst i eigu slitastjérnar mes 71,25 milljarda lani og

EUR vikjandi lani. Af hverju var pa8 gert?

Svar: { kafla 3.2.5 | umrzeddri skyrsiu fjarmalaradherra kemur m.a. fram ad pann 3.
september 2009 hafi fjarmalaraduneytid afhent Arion banka bréf par sem stadfest er ad
ef samningur um sameiginlega stofnfiarmoégnun verdi fullnustadur eins cg gert er rad
“——fyrir—i samningnum muni rikid tryggia Arion banka akvedna lausafjarfyrirgreidsiu.
- —-— — Ennfremur segir a6 rfkid stadfesti par ad pad muni lana Arion banka allt a8 75 ma.kr. |
e .. TTksskuldabréfum med vedi i skuldabréfi SPRON en st fiarhed geti l=kkad um fjarh=d
) er samsvarar laekkun & SPRON skuldabréfinu. ba kemur fram ad rikisskuldabréfid muni
=== uppfylla kréfur Sedlabanka Islands um vesheefi fyrir lausafé & stédludum kjérum,

VarBandi tilurd og uppgj6r skuldar Dréma hf. vi8 Arion banka hf visast til kafla D |
skyrslu flarmala- og efnahagsradherra um Droma hf. sem i6gd var fyrir Alpingi 4 143.
I6ggjafarpingi 2013-2014 sbr. eftiffarandi tengil:
http://www.althingi.is/altext/pdf/143/s/1315.pdf

Teljist ofangreint svar ekki fulineegjandi telur Fiarmalaeftinitié rétt as frekar svara vis
spurningu nr. 2 verdi aflad hja flarmala- og efnahagsraduneytinu,

3. Er bab réttur skilningur ad Kaupskil/slitastjérnin hafi ekki lagt fram raunverulegt lausafé til
flarmdgnunar bankans heldur eingéngu tekid fra eignir/sett ad vesiftil tryggingar - og
pess vegna hafl rikid { raun aheettufjarmagnad og lausafjarmagnad nyja bankann ad
miklu Jeyti eftir a8 hann komst i eigu slitastidrnarinnar?




» Heildareiginfjarhiutfall verdi 16% ad tagmarki. Hiutfall petta gildi sémuleidis | 3 ar
nema Fjammalaeftirlitid akvedi annad.

Lausafiarkrofur:
» Lausafjareignir sem hiutfall af heildarinntanum séu yfir 20%.
« Reidufé og igildi pess sem hiutfall af 6bundnum innlanum sé yfir 5%.

Pann 8. janGar 2010, pegar umraeddur samningur milli fiarmalaraduneytisins og
Kaupbings um stofnfiarmégnun Arion banka hf. tok gildi, uppfylli Asen banki
ofangreindar eiginfjar- og lausafjarkréfur sbr. jafnframt i pvi sambandi skyringar nr. 108
og 120 I &rsreikningi Arion banka hf. fyrir arid 2009 sem finna mé& undir eftirfarandi tengil
https:/fwww. arfonbanki. is/librarv/Skrar/Bankinn/Starfsemi/Uppgior-og-
arsskyrslur/Uppgior/Arion_banki hf. Consolidated Financial Siatements - 31.12.2008 -

_FINAL PDF

| ofangreindri skyringu nr. 120 kemur jafnframt fram proforma efnahagsreikningur Arion—-———

banka 8. jantiar 2010.

Hefur FME hiuthafasamkomulag rikisins og Kaupskiialsiftastjomar undir hondum'? Efsvo

er, vinsamlegast sendid pad {il fjarlaganefndar Alpingi.

Svar: Fjarmélaeftiritid hefur umreett samkomulag undir héndum. Par sem ffarméla- og
efnahagsraduneytid er adili ad umraeddu samkomulagi telur Fjarmalaeftiitid rett ad
beidni um afhendingu hiuthafasamkomulagsins verdi beint ad flarmala- og
efnahagsraduneytinu, sbr. 1. mgr. 16. gr. upplysingalaga nr. 140/2012.

. Var vaxtaeftirgjéfin af skuidabréfinu sem flallad var um n { jantar § MBL med
einhverjum heatti pattur | peirri adgerd ad afhenda kréfuhdfunum Arionbanka'?

Svar: F}ama!aeﬂir!mnu er ekki kunnugt um umr&dda vaxtaeftergjof og telur réi aé
bessari spurningu verdi beint ad fjarmala- og efnahagsraéuneyhnu -

Hvermg var héttad sijornun bankans a bessu timablll 0g- hvaﬁa ieidir voru fyrir rikid t:l
bess ad verja sina hagsmuni?

Svar: | skyrsiu fiarmalarédherra um endurreisn vidskiptabankanna fra mars 2011 kemur
fram [ kafla 3.2.1.3 hvemnig hattad skyldi skipun sfjérnarmanna [ sfjérn Arion banka

samkveemt hluthafasamningi milli adita. bar kom m.a. fram ad fjarmalaraduneytid &fti ~

rétt 4 ad tiinefna einn stjidrnamann I stjorn bankans og ad rikid skyldi eiga neitunarvald |
filteknum malum.

| bréfi Fjarmalaeftirlitsins, dags. 8. jantiar 2010, var8andi umsokn Kaupskila ehf. um
heimild til ad fara med virkan eignarhlut f Arion banka hf. er [ kafla 5.2 m.a. lyst skilyréum
eftirlitsins vardandi éhzedi stjornarmanna tif ad tryggja stjérnunarlegt sjalfstesi.

A3 68ru leyti en ofan greinir telur Fjarmalaefiirfitid rett ad svara vid pessari spurningu
verdi aflad hja fjarmala- og efnahagsraduneytinu.




3.

Rikisendurskodun: Svor vio

fyrirspurnum um uppgjor Arionbanka,
hlutfjaraukningu Islandsbanka ario =~ .

2009 og kaup Glitnis a hlutum i

Islandsbanka.




4. april 2016

Fyrirspurn til rikisendursko8anda fré Vigdisi Hauksdéttur

1. Fjdldi hiuta f Arion banka - uppgefig hlutafé bankans samkvamt sampykktum fra | september
2009 stememir ekki vid bann fidida bréfa sem rikisendurskodun gefur upp i svari 1.4.2009. Hval

skyrir mismuninn?

,Eﬁ#&% 1042006 | _ 1LE79.833.333 |
U stofaframlag | 775000000
{samtals , 12.654.833.383 |
Es&m Fyrirteekja skr I 12.645.833.333 |
Mismunur - 3000000

2. Samkvemt innsendum gégnum til fyrirteekjaskrar fékk Nyja Kaupping athent 71.225.000.000.
krénur ad nafnverdi afIRSKH 18, 2009 sern greifislu fyrir hlut rikisins { bankanum, af svari pinu mé
skilja a8 afhent hafi verifi 70.870.646.766 nafnverSshlutir me6 afolinum voxtum upp &
354.353.234 kr. Getur embesttif upplyst um hvor fjarheedin er rétt b.e. hvad Iét rikid af hendi
marga nafnver8shiuti af RSKH 18 fyrir hlutafjaraukningu fagast 20097

3. Getur rikisendurskodun upplyst um hvad riki6 fékk marga nafnverdshluti af RSKH 18 tit baka
bann 8. jandar 2010 vi§ hiutaféraukningu og hverjir voru &failnir vextir  skuldabréfif & peim vio

begar rikid fékk bréfid til baka

———— "7, Voru &falinir vextir greiddir upp samhtifa afhendingu & bréfum til rikisins? -

... - -5, -Samkveamt skyringu 120 { 4rsreikning Arionbanka fyrir rekstrarérid 2009 kemur fram 28 vikjandt
=y 8 Bankans sé 29.543.000.000 kr. samkvaemt svari pinu er pessi fjarhae6 29.408.320.000 kr.
—- =777 "7 Hver er aste8an fyrir bessum mismun?

6. Samkveemt drsreikningl Arionbanka fyrir 2009 er eigid fé bankans 83.879.000.000 kr. og skv.
sk{zringﬁ 120 f sama reikning er eigid fé eftir lzzkkun og heekkun 93.741.000.000 kr. Telur
rikisendurskotiun edlilegt a8 vid hiutafjdraukningu bankans hafi verid horft framhja érafsttfudu
eigin fé upp & 17,8 milljarfa vi8 dkvordun & skiptahlutféilum?




F:éﬁ RIKISENDURSKOBUN

16040004
11.02
1. aprfl 2016/5A

Minnisblad

Viftakandi: Fjarlaganefnd

Sendandi: rikisandurskodandi /7?{‘)’

Efni: Fyrirspurn dags. 29. mars 2016

Rikisendurskodun barst svohljéBandi fyrirspurn frd Vigdist Hauksdéttur, formanni fidrlagnefndar:

- A aBaffundi Arion banka hf, kt. 581008-0150 sem var odolfundur fyrir drid 2008, sem haldinn
var pann var 8. janidar 2010 var sampykkt of lekke hiutgfé bankans sem memur —— "¢

e ee smoemceee - - 12385 833,333, m’utgrerﬁsiufynrRﬂass;oﬁ — =

Hvar er pessa fnngrerﬁslu aff fnna f il ariogum eda aukaf'ariagum Iokafarfagum og
rikisreikningi 7

betta er s greifisla {p.e. nafriverd hiuta} sem rikissjé8ur fékk fré Arion banka pegar hlutafé var Jemkkal
samrzemi vib fjdarmagnunarsamning Nyja Kaupbings sem gengid var frd { &rslok 2009.

Forsaga pessa méls er al 8 &rinu 2009 {14. dgiist 2009) var haldinn hiuthafafundur par sem hlutafé var

aukid { bankanum. Riki3 lagdi 11.879.833.333 nyja nafnverdshluti & genginu 6 | formi rikisskuidabréfa
RIKH 18 {um 71. milljar8). Samkvaemt greinargerd med tilldgu il hluthafafundar var verid ad leggja
NKB til neegjantegt hlutafé svo a8 bankinn uppfyiiti pzer krofur sem gerdar eru tif eiginfjarhlutfalls.

,____#__A fundinum.8.. jantar. 2010 var hiutafé l=kkad urm 12.385.833.333 af nafnverSi eda samtals kr.
T LT T.62.137.931.035 med skilum & skuldabréfinu frd islenska rikinu a8 b tilskildu ad eignarhluti rikisins yrdi

i '—'—_-_ i :"m " 139% af helldarhlutafé bankans en Kaupskil, sem er fyrirtzeki i eigu slitabiis Kauppings greiddi inn hiutafé
seaommen . sem nam 87% af heildarhlutafé NKB. . . o e

Eftnrfarandl yﬁriit synir uppg;or pessara wésk:pta

et ey

Upphnﬂegthlutafé !xmksns (21 10.2008) : R

. _fGreltt med peningum 03.10.2008 __ 775.000. 99;9,

. iGreittmed dtgdfoRIKHIB - 70870646766 _
o Afalinir vextir fré 03.10.2008 - 2110.2008 354.353.2341

o Samtals hiutafé? 72.000.000.000!

........ S A +

H H i

H

____________________________________________________ $-32.728, 611_.035‘
) Samta!s endurgreltt h!utafe -62,137.931.035;

B meeme e amemmme b aaaarns

Hlutafjs are;gn rikzssjoas

9.852.{]68.955

I

Afsténﬁnﬁg v;ﬁ hexldarh!uﬁfe Arwnbanka il .
. iEgofébankaps0B01200 .| 75:862.088.962
T hluturrikissieds . ... ... 9:862.088.965




gﬁ RIKISENDURSKODUN

" 15. aprfl 2016/5A
16040004
11.02

Minnisblad

Vistakandi:  Fjarlaganefnd, Vigdis Hauksdéttir formafgur

sendandi:  rikisendursko8and, Svelnn Arason / pfy}r

Efni: Fyrirspurn um uppgjor vegna Arionbanka,

[

1. Fjsidi hluta | Arion banka - uppgefi6 hiutafé bankans samkvaemt sampykkium frd
september 2009 stemmir ekki vi§ pann fiplda bréfa sem Rikisendurskofun gefuripd™~

{ svari 1.4.2009, Hva3 skyrir mismuninn?

Ssvarl 104.2016 | 1L879.833.333 T
stofnfremlag 1. 700000

samtals 12,554.833.333

skv. Fyrirteekja skr 12.:645.833.333

Mismueur i 5.000.000

Svar:  Pad var misritun { skjali, sem vid fengum sent. Skv. svari 01.04.2016 atti a8
_standa 11.870.833.333. MismunurQ. __ R

[ eftirfarandi 16flu er gerd grein fyrir breytingurr; 4 hlutafénu.

Ar Hiutir Hlutafé Gengi
Hlutafé 2009  12.646 72000 . 5693 -
Nidurfersia 8. jan 2010 2010  -12.386 -62.1339 5,017
Ny Gtgafa 8, jan 2010 2010 1740 66000 37931
2.000 75.861 37,931 '

2. Samkvemt Innsendum gognum tit fyrirtaekjaskrar fékk Nyja Kaupping (nd
Arionbanki) afhent 71.225.000.000. krénur a8 nafnversi af RSKH 18, 4ri6 2008 sem
greidisty fyrir hiut rikisins { bankanum, af svari pinu ma skilja a8 afhent hafl verid
70.870.646.766 nafnverdshiutir med &fdlinum voxtum upp & 354.353.234 kr. Getur
embaettid upplyst um hvor flérheebin er rétt p.e. hvad iét rikid af hendi marga
nafnverdshiuti af RSKH 18 fyrir hiutafjdraukningu [ dgdst 20097

Gl rikisbréf eru gefin Gt midad vid Akvedi nafnverd & Utgdfudegi. Virdi
ekur sidan daglegum breytingum mifad vi8 pd &vbxtunarkréfu sem {

Svar
. beirra 1
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peim felst. Samkvaemt peim gbgnum sem Rikisendurskodun hefur undir
hdndum var nafnverd skuldabréfanna 70.870.646.766 kr. Afhent er akvedid
magn rafreenna bréfa og innifalid [ verdinu eru afziinir vextir, sem er eign
eigands bréfanna 8 stludegl. Bréfin eru framseld dsamt &ftllnum vxtum og
bad er eigandinn sem feer vextina greidda. Afalinir vextir ndmu 354.253.234
kr. og verdmeatid byl samtals 71.225.000.000 kr.

Upphaflegt hiutafé bankans (21.10.2008)

Greitt med peningum 09.10.2008 775.000.000
Greitt med Utgafu RIKH 18 70.870.646.766
Afallnir vextir fr4 09.10.2008 - 21.10.2008 354,353.234
Afhent RIKH 18 m/afélinum vixtum 71.225.000.000
Samtals hlutafé 72.000.000.000

3. Getur Rikisendursko8un upplyst um hvad riki6 fékk marga nafnver§shluti af RSKH 18
til haka bann 8. Janlar 2010 vi§ hhutafiaraukningu og hverjir voru afalinir vextir &
skuldabréfid & peim vi§ pegar rikid fékk bréfis til baka

Svar:

Skv. samkomulagi vid bankann fékk rikissjodur endurgreitt hiutafé sem nam
62.137.931,035 kronum. Endurgreifislan var pannig: 32.729.611.035 kr.
nafnverfishiuti en bankinn hélt eftir 29.408.320.000 nafnverfishiutum. A
mdti gaf bankinn it viklandi skuldabréf { evrum sem samsvaradl rikis-
bréfunum. Afhent bréf eru retknud upp m.v. dagver§ peirra dsamt af8linum
vixtum. Feerslan { békhaldi rikissjofs var gerf mifiad vit 31.12.2009 med
heimild { I6gum nr. 138/2009, sem toku gildi pann 31.12.2009.

Leaeidcun 4 eigin £é 31.12.2009

vikjandi l4n til Arion 08.01.2010 -29,408.320.000
RIKH 18 bréfum skila8 08.01.2010 -32.729,611.035
Samtals endurgreitt hiutafé -62.137.931.035

4. Voru afallnir vextir grelddir upp samhlida afhendingu & bréfum til rikisins?

Svar:

Skv. uppgjbrl sem lagt var fram ndmu afallnir vextir 10,8 ma.kr. en skv,
samkomulagi sem gert var og visad er til [ svari fjarmalaréduneytisins til
MorgunblaBsins 29. desember 2015, voru endurgreiddir 6,5 ma.kr. sbr.

fjaraukaltg 2009

5. Samkveemt skyringu 120 i arsreikning Arionbanka fyrir rekstrararid 2008 kemur fram
ad vikjandi l&n til bankans sé 29.543.000.000 kr. samkveaemt svari plnu er bessi

flirha§ 29.408.320,000 kr. Hver er asteefan fyrir bessurn mismun?

Svar:

Upphaflegt skuldabréf nam EUR 162.89%.906 og var békizrt 4 genginu
180,53 sem er midgengi bann & jantar 2010. Liklegt er ad mismunurinn
stafi af pvf a8 bankinn feerl betta skuldabréf [ sitt bokhald & s6lugengi. L&ni6
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var upphaflega veitt { evium og sifian breytt [ jafngildi pess { pundum og
dollurum.

6. Samkvamt arsreikningi Arionbanka fyrir 2009 er eigid fé bankans 89.878.000.000 kr.
og skv. skyringu 120 { sama reikning er eigid fé& eftir lmkkun og heakkun
$3.741.000.000 kr. Telur RikisendurskoBun edlilegt a8 vid hiutafjdraukningu bankans
hafi verid horft framhjé éradstofubu eigin f& upp 4 17,8 milljar8a vig dkvérbun 3
skiptahiutflium?

svar: [ svari RikisendurskoBunar til figrlaganefndar fré 3. jlf 2015 kom m.a. fram
ad rikid hafi selt bankana 4 verSi sem var [ samrami vif bokfart verdmeeti
bess fjar sem pab lagdi fram vegna stofnunar peirra en ekki ver8i sem svarar
til innra virgl pelrra [ drsiok 2009. £tla megl al verdmatid hafi grundvaliast 3
peirri forsendu sem stjornviid gengu Otfrd um ab nyju bankarnir skyldu
grelda sannvirdi fyrir beer elgnir sem beir toku yfir frd gémiu bénkunum,
Rikisendurskodun saghl sfdan ad réit veerl af fjdrmala- og efnahags-— -

réBuneytid skyrsi frekar sjénarmid rikisins um verdmat 4 bbnkunum. R R e

nefna a8 Bankasysla fjaliali um betta [ svari sinu til fjarlaganefndar pann 1r
Julf 2015. o B
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Minnisblad
Vidtakandi:  Fjarlaganefnd, Vigdis Hauksddttir
Sendandi: rikisendurskodandi / mf
Efni: Svar vid fyrirspurn fjarlaganefndar um skuldabréf sem gefin voru Gt |

tengslum vid hiutafiaraukningu islandsbanka hf, og kaup Glitnis  hiutum {
bankanum

Hiutaf“ faraukning islandsbanka 2009
1. Hvad athenti rikif marga nafnsverdshluti af RSKH 18 1008 | tengsium vid bessa —
hiutafaraukningu? ‘
Hvada dag voru pessi bréf atheni?
Til hvada dags htféu vextir af pessu bréfi verid greiddir vi& athendingu?

Svar
Vi8 yfirtdku Glitnis hf. { byrjun oktéber 2008 lagdi rikissjodur fram 775 m.kr. stofnframlag til

bankans. Fyrireetlunin var siflan a8 auka hiutaféd pegar fyrir leegi endanlegt mat 3
— yfirfeerum eignum fra slitabtinu. Nidurstada matsins fékkst 15.10.2009 og var bar lagt til ad
- stofnfjdraukning til fslandsbanka neemi 64,25 ma.kr. Stofnfremlagid var greitt med rikis-

Rot=amizso- skuldabréfum: RIKH 18, Loki6 var vid frigang bréfanna pann 08.01.2010 og mifast

;‘—*——ﬁ-vaxtautrerknlngar vig pann tfma, en feersiur eru gerar m.v. 31.12.2009 eins og kemur fram {
- __._ érsreikningi fslandsbanka [ arsiok 2009. Nidurstada hlutafjaraukningarinnar var eftirfarandi.

—— T

Samtals|

Nafnverd 1 ‘f_ﬁ rve ré
775.000

775.000j 0

Gengl
1, 00

’ Dags
8:%9:2908

fStofnframiag

P U D e o

21 10.2008¢ 5,9

Aukmng RIKH 18

i
1
.
3

-Afallnir vextir vig afhendmgu i21.10. .2008; , ____
Ahent RIKIH 18/m afélinum vxtum 1 64.225,000:

100090&0;55000000 65.000.000!

Sarqtglg_m kr

4

Endurgreifsiur Glitnis § tengslum vig kaup Glitnis & 95% hiut { [slandsbanka 2008
1. Hvad fekk rikid marga nafnsverdshiuti af RSKH 18 1808 afhenta vif s6lu 4 5% hivt{

{slandsbanka til Glitnis

2. Bvaba dag voru pessi bréf athent?
3. Tit hvaBa dags hif6u vextir af pessu bréfi verid greiddir vi athendingu?
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Svar
Sala 4 eignarhlut.
[ medfylgjandi t6flu kemur fram greining 4 sblu eignarhluta rikissjé8s. Salan er mibud vid

31.12.2009, en vaxtadireikningarnir m.v. 08.01.2014.

Bankinn &tti a8 endurgreifia 58,5 ma.kr. og geri hann bad med pvi ad skila til baka andvirdl
33,8 ma.kr. { RIKH 18. Hann hélt eftir RIXKH 18 a8 verfmeeti 24,8 ma.kr., sem hann gat notad
med pvi ad selja & markadi til ad beeta lausafjarstoduna sina. A moti bessum 24,8 ma.kr. sem
hann hélt eftir af RIKH 18 gaf bapkinn Ot vikjandi kdlulén tit 10 dra. Bankinn hefur greitt upp

lanid.

Dags  Gengi Nafnverd Yiirverd Samtals

Sala 31.12.20089 6,16 9.500.000 48.007.512  58.507.512
Vikjandi ldn . 31.12.2009 0 0  -24.842.559
Skifar RIKH 18 31.12.2009 0 D -33.800.840
Afallnir vextir 31.12.2009 o 0 135.887
Samntals m.kr 9,500.000  45.007.512 0

Greining & vaxtattreikningi.

Rikissjodur greiddi samtals 9,1 ma.kr. | vexti & timabilinu af RIKIH 18. Vi§ uppgjorid
endurgreiddi [slandsbanki tepa 8,1 ma.kr. og rikissjé8ur tok 4 sig tepan 1,1 ma.kr. Astzefia
bess a8l rikissjoOur 16k & sig 1,1 ma.kr. vexti ma rekja til hlutar pess { giginfjériramiaginu { 15
manufi og af vikjandi laninu fra 9. des 2009 til athendingardags 8. jan. 2010.

Bags Peningar
Greiddir vextir 8.10.2008 8.629,178
Greiddir vextir 8.11.2008 496,503
Samtals vaxtagreidslur rikissj68s 9.125.681
{slandsbanki endurgreidir -8.055.451
Vaxtahluti rikissjoss m.kr 1.070.229

VG'refi':'ing A vaxtahlut rikissjods
Kaupverd £.332.329
Greitt -775.000
5.557.325
Vaxtatimabil 8/16/2008-8/1 2010 878.753
Veitt vikjandi lan 24.842 559
Afalinir vextir vid afhendingu RIKH 18 -135.887
24.706.672
Vaxtatimabil 8/12 2009 -8/1 2010 191.477
Samtals vextir m.kr 1,070,229




Reykjavik, 2. mai 2016
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Rikisendurskotan

B.t. til Sveins Arasonar, rikisendursko8anda,
Brietartimi 7

150 Reykjavik

Visad er til svars RikisendurskoBunar fr4 15, apri] sl vegna fyrirspurnar um uppgiér
—— —vegha Ariopbankd "~ -
bar er { svari vié i6lulib 3. tlgreint ad nafoverdishiutir a8 farhed 32.729.611.035 - :
kr. hafi verid afhentir rikissj68i pann 8. jamfiar 2010, Spurt kvort ad Rikisendurskodun —
geti stabfest a8 ofangreindir nafnvershlutir hafi verid afhentir rikissjodi 4 pessumn -
degi?
I tengshum vi3 solu 4 rikisins 4 87% hiut { Arionbanka £ Kaupskila b4 athent
Seblabankinn vedlin sem Kauphing haf6i lagt fram sem tryggingu ti} bankans vepna
viGskipta. Vi6 blutafjéraukningu Arion var petta sama linasafn mefi 4 22,8 milljarda
kr. umfram par skuldir sem hvildu 4 l4nasafninu, Af bessu tiefni er 6skad eftir pvi ad
RikisendurskoBun svari eftirfarandi spurningum.
1. Hvert var nafoverd peirra krafna sem fluttar voru til Arion og 4 hvaBa verdi
' voru peer fluttar yfir?
ST Var framkveet mat & bvihvert &=tlad dagverd beirra var?
3. Var gengi® frd fullnaSaruppgior Kaupbings vid Seflabankann samhlida
hessumflutningi? . .. .. L
4. Vard Seblabankinn fyrir ti6ni { tengsium vid uppgjdr petta og ef svo er, hvert
var 4ztlad tjén bankans?

Pess er 6skad ad Rikisendurskofiun afli svara vid ofangreindum spumingum sem

allra fyrst. - -

Virsingarfyllst

/)i Frutstone.

Vigdis Hauksddttir

AL

,/G/péﬂau Pér PorBarson

FIJARLAGANEEND

T ALPINGI ¥ 150 REYKJAVI X R $SIMI1: 563 n4oo
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}§rfetaﬁ;ﬁni 7, 105 Reykjavik I8-iceland,

Dagserning Tilvisun
Fijarlaganefnd Alpingis 21. mal 2016 16040004
Vigdls Hauksdétiir, formaduy 11.07
Alpingt 5A/bb
150 Reykjavik

Visaf er il bréfs farlaganefndar, dags. 2. maf sk, par sem dskab var eftir filteknum
upplysingum [ tengstum vig s8lu rikisins 4 87% hlut rikisins { Arion banka til Kaupskila 2 arinu

2008.
Med pvi ad fyrirspurnin beindist ad adkomu Sedlabanka fslands a8 bessum vidskiptum og par ———  ~

sern Rikisendursko@iun hefur ekki gdgn bar um bd framsendi stofounin fyrirspurn i
fiarlaganefndar til Seflabanka slands med bréfidags. 11. mafst. _ _ [ —

Rikisendurskofun hefur fengid skrifiegt svar fré Seblabankanum, dags. 27. mai st, og kemur
bar m.a. fram a8 mat 4 verdmeeti krafna sem fluttar voru yiir til-Arion banka hf. og eignum
seim stodu til trypginga kedfum hafi verid framkvaemt af fyrirteekinu Capacent. bé svo ad
endanlegt uppgjor hafi ekki verid samhiida afhendingu pa er pad mat bankans a8 hann hafi
ekki orpid fyrir {jonl vepna pessa uppgjors,

_.__[_bréfipu_bendir Seflabankinn 4 a8 samkvemt L._megr 35. gr. laga nr. 36/2001 um

Sedlabanka fslands b4 ery umbedhar upplysifigat hadar rikri bagnarskyldu en { akve=finu
segir m.a. ... starfsmenn Sedlabanka fstands eru bundnir pagnarskyldy um allt pad sem
varfar hagl vidskiptamanna bankans og malefri bankans sjlfs, svo og um onnur atridi sem
beir & vitneskju um { starfi sinu og leynt skulu fam samkvaemt 15gum efa ebli mals; nema
démari Grskurdi a8 upplysingal sé skylt ad veita fyrir démi efa til 15greglu eda skylt sead ...ooomoamrnnovis
veita upplysingar [OgUM SaMKVERmML. -~ == m o — S ——

bad skal tekid fram a8 Rikisendurskodun hefur vidteskar heimildic til a8 efla sérupplysinga og.. -~z =500
gagna sem iranadur rikir um eins og hér er rakid. Stofnunip ef pa bundin peim trinadi,

AJ sidustu vill Rikisendurskedun minng 4 af 1 51. og 52. gr. laga nr, 55/1991 um, bingskép
Alpingis ery akveedi um trinadarskyldur Alpingis vegna upplysinga og gagna sem afhent eru
Alpingi og trinadur fikir um.

v
Afrit: Sedlabanki fslands

Simi / telephone: (+334) 569 7100, wyndsfmi / telefas: (+%54) 562 4548, keonitala 7 Jd.no.: 540269-1819,
netfang / e-mait: postur@rikisend.is, heimasita / hity: wew.rikisend.is
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Fjarsysla rikisins: Svor vio
~fyrirspurnum um solu 4 hlat - ..
fslandsbanka til Glitnis. -
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Reylgavik, 2. -mai 2016

Fjarsysla rikisins
B.t. til Inghors K. Eirikssonar
Vegmila3
108 Reykjavik

f tengsium vi§ lagaheimildir til a8 breyta eignarhlut rikisins { vidskiptabbokum {

samningum vid skilanefndir gémlu bankanna er Gskat eftir pvi ad Fjarsysla dkisins

svari eins og kostur er efurfarandi spumingum mf.:m hiuta fjarlaganefndar Alpingis -_--Ti,ﬂ- -

—-varfandi sGhuna & {siandsbhanka.

1. {tengstum vi5 solu rikisins 4 95% hlut 1 Islandsbanka il Glitnis:
a. Hvad fékk rikid marga nafnverts hluta A RSKH 18 1009 greidda til
baka?

b. Hvada dag fékk rikid pessa hluti athenta?
c. Hofbu vextir verid greiddir af bessum bréfum fram til
athendingadags?

2. 1 tengshum vié $6lu rikisins 4 95% hiut { fslandsbanka til Glitnis var
Islandsbanka veitt vikjandi [4n?
a. Var breytiréttur { bessu 14ni og ef svo er hvernig var honum héttad?
EEESEEES TS --Er biiid a8 greida betta ldn il baka?

JP_Ltcngslum_w.aé slu rikisins & 95% hiut { Isjandsbanka til Glitnis.var. _ =
“{slandsbanka veiit lausafj&rfyrirgreifsla er hin enn 1 gildi?

4. {tengslum vi8 kauvp slandsbanka & Byr var fslandsbanka veitt
lausafjarfyrirgreidsia:
a. A hvad kjorum var hin?
b. Er hin enn vid { gildi?

5. 1tengslum vid flutning 4 vebsettn hiinedislanasafni Glitnis til fslandsbanka
er heegt ad upplysa: _
a. Hver var nafoverd peirra krafna sem fluttar til ISB og 4 hvada verdi
voru per fluttar il ISB?
" b. Var gert mat 4 pvi hver d=tlad dagverB beirra var?
c. Var gengid fré fullnadar uppgjori Glitnis vid SeBlabankann samhlida
bessum flutningi?
d. Vard Seflabankinn fyrir j6ni { tengsium vi8 uppgjdr betta og ef svo
hvert var aztlad {jon Sellabankens af pessum vibskiptum?

FTARLAGANEFND

ALPINGT 3% 150 REYKIAVEIK B sf M1: 563 paoo




6. Rikisj6Bur lagdi til 65 milljarda kr. i hlutafé til Islandsbarka { formi RSKH
18 1009 og reibufjar. Vid s6lu 4 95% hlut il Glituis virdist hindeild rikising
{uppsSinulu eigin € gefin eftir, en uppsafnad eigid f& bankans { dslok 2009
nam 26 millj5rbum kr,

a. I Kési bess a8 { hiut Glitois koma 95% af arbi bankens fra
stofndegi er pa ekki 6eBlilegt af selia 95% af 65 milljarda
hintafjarframlagi fyrir 52 milljarda kr.

©  Afrit: Fiarmila- og efnahagsraluneyt

Virdingarfyllst,
iri hlota firlaganefndar

A

/ / Gblaygfir Dér bérbarson

FJARLAGANEEND

ALEINGT B§ 150 REYXKJAVIX 8% St M1I: 563 0400
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Fjarsysla rikisins

Fisrlaganefnd Alpingis

b/t Gudlangs Pors Pérdarsonar
Austurstrzeti 8-10

150 Reykiavik

Reykjavik, 25. mai 2016

Malefni: Fyrirspurn fra ﬁérlaganefnd Albingis fr4 2. mai 2016, vegna
Islandsbanka hf.

VisaB er til fyriespurnar fjdriaganetndar [ tengsium ber eignabreytingsr sem urbu hji fstandsbanka hf. vegna vif

samninga sem gerSir voru vi6 skilanefndir Glitnis banka hf., { tengslum vis uppgior yfirtekinna eigna ogskulda {7~

kjoifar dkvarBana Fjarmélaeftirlitsing, sbr. 15 nr. 138/2008, um heimild til ad stabfesta breytingar 2 gignarhiut” ~

rikisins | Islandsbanka Kt Arion ‘banka hf. og NBI hf.

{ spurningum nefndarinnar er talad um RSKH 18 1009 bréf sem er heiti peima bréfa sem notud voru
viBiskiptum. Heltid RIKH er notad [ svérunum pegar fjaliad er urn pessi bréf. Formlega voru bréfin ekki gefin Gt
og skraf fyrT en [ september 2009 (efa sidar) b6 bau hafi verid vaxtareiknud eins og pau hafi verid gefin Gt og
skraff 15. oktdber 2008.

Medfylgjand! er tr skyringum i drsreikningi Islandsbanka fyrir &ri§ 2008 {&rsretiningur dagsettur [ des 2009, 53
heimasidu bankans) sem skyrir betur hvernig 5tadid var ad bessu;

Equity

47, According to the Parert Company's Articles of Associaion the total number of shares fssued on incorporafion was 10.000 rifion. At 15.10.2008 paid

- == = — - share capfal ttafied [SK T75m. The leelandic Govemment pledged to provide addifonal start up cepiial tolafing 15K 64,225m and tis share

capraspad[nﬁ:ﬂmSeﬁemberzmﬂ The otal share capiz) at 31.12.2008 is therefore stafed es 19K 65.600m. The Bond issued by the Icelandic
Govermieit for the share capital Is Interestbearing with & variable rate of irterest based on the rate published by the Central Bank of iceland as the
mteratmtennq*edﬁnsﬁh.rbons’wnmtacmunls.'memersnspa;mbleretmacﬁva?yandheﬁrstm&r&stmaldatelsﬁ Odcberzma First

Tinterestpaymenidales 0-Oefober2009.- - - - - _ o

e MY e b e e

Mebfylgjandi er fir skyrstu stjérnar bankans [ drsreikningi fyrir arif 2009 {sjé heimasidu bankans} til enn frekari
skyringar:
Stofoim og eignarhald
Fonkivn var siofpafur B. oxtsher 2008 og bSF strfsomj 15, oktdber 2008 pegar bankinn yhrifk eiget o skuldir sem tepgdust: -
nnlmndsstarFsemi GErnis banka b, { (Hmir?) en barm haf¥ verid yiirtekim af sidnu { kjilfar seingarneydariaga § okebbes 2008,

Bam 15, cktSber 2008 nitt sidlanefnd CEtis kaupritt sion 1l pess ad eignast 85% af hlutafe bankans af stjbrovdldum sem hélts afir 5%
8f hlutaféne, Kaupin tolat gidl 11, september 2009,

Svirvid spurningum:

1, a.) begar hiutafé { fslandsbanka var auki { 65 milljarba p& var greitt mef RIKH bréfum ad nafnverdi kr.
64.064.841 397 auk Afallinna vaxts kr. 160.158.603, sjd ennfremur medfyigiandi Or 4rsretkningi bankans. [
tengstum vid samkomulag vid kréfubafa um yfirt8ku 55% hiutarins skiladi bankinn RIKH bréfurn a8 nafnvirdi k.
33.800.839.756 og skuldabréfi med vikjandi skilmélum a8 nafnverdi kr. 24.842.558.906, {shr. li§ 2). Samtala

bessa kr. 58.507.511.965 (+ afallnir vextir kr. 135-886.697?.

Fjéarsysla rikisins Vegmila 3 Simi: 545 7500 Netfang: ] Heitasifa:
ﬁ§ 3 108 Reykjavik Fax: 562 6383 posturfisis wwrw fs.is




1. b) Dagsetning afhendingar bréfanna kemur ekki fram en vextir vory greiddir til 8/11 2009 en sifan
endurgreiddir 8/1 2010, sjd ennfremur afrit G- skyeingum og skyrsiu stjémar hér ad ofan varBandi dagsetningar.

1. ¢} Vextir voru greiddir af RiKH bréfunum tH 8/11 2009 samtals kr. 9.125.680.741 en si®an endurgreidd;
fslandsbanki hiuta vaxtanna sem tilheyrsi beim hiuta hlutabréfanna sem var skila8 samtals kr. 8.055.451.315.
Nettd eru greiddir vextir kr. 1.070.229.42¢ { kr. 160.158.603 &faliinn vid afhendingu} vegna RIKH bréfanna sem
voru ad fiarheed kr. 30.264.001 641 fyrir timabiis 15/9 2008 - 8/1 2010 en hiuti RIKH bréfanna, p.e. vegna
vikjandi [ansins kr. 24.842.558.906, bera ekki vexti nema sidusty 3-4 manui timabilsins.

2. Kor vikjandi linsins 6! ekki { sér breytirétt | hiutafé samkvemt framangreindu samkomulagi um
eignabreytingar og var 1&nié greftt upp i desember 2015.

3. Lausafjarfyrirgreifisla var ekki veitt { tengsium vid eignabreytingarnar. Athending RIKH bréfa gegn vikjandi [4ni
var ger{ tif af meeta pvf glaldeyrismisvaegl sem var til stadar | efnzhag bankans.

4. lausafjarfyrirgreisla vegna kaupa [slandsbanka 3 hiutafé § BYR var ekki veftt samkvamt uppiysingum
Fjarsyslunnar. Kaupvers. var Breitt med skuldabréfi ad fjarhes 765.244.403 og voru kjor bess "eins manaBar
REIBOR" +1,75%. LAn betta var greitt upp & drinu 2015 en lokagialddagi bess var 23/11 2015,

5. Flarsyslan kom hvorki 38 dkvBréunum um né framkveemd flutninga & vedsettu hisnzbislanasafni Glitnis til
islandabanka og hefur pvi ekki upplysingar til a6 svarg bessum lig. .

6. Rétt er ad vis hlutafjaraukningu skréfi rikis sig fyrir aukningu upp i 65 milljarSa en af gdgnum m3 réda ad
greidslta hafi ekki &1 sér stad vis aukninguna. Skv. skyringu | arsretkninga {standsbanka 2008, sjé svarlif 1 a.,

segir ad aukningin hafi ekid verid greidd fyrr en { september 2008. Rikis fékk til baks fgildi nafnverss
5B.507.511.965 RIKH bréfa vegna bessa 95% hiutar.

Eignabreytingarnar vory ligur samningum rikisins vid krifuhata gamla bankans um uppgjsr eigna og skulda
sem fluttar voru yfir 7 hinn nyja banka 4 grundvelli neyBariaganna. Fiarsyslan hefur ekki forsendur til a8 leggja
sérstakt mat 4 sifka samninga, forsGgu peirra efa pzer samningavidradur sern leiddu i umraaddrar nifurstadu,

VirGingarfyllst,

fh. Fjarsyslu rikisins

b BBl

gpér Karl Eirfksson, fiarsyslustiér
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Alpingi

vi, Gudlaugur por pdrdarson
varaformadur fjarlaganefndar
Austurstraeti 8- 10

150 Reykjavik

Reykjavik, 31. mal 2016

Efni: Fyrirspurn varBandi skuld Landsbankans hf. vi Landsbanka fsiands hf.

Visa8 er til erindis yBar, dags. 2. mai 2016. { bvi er 6skad eftir a8 Bankasysla rikisins afli ék\}_eﬁnaﬂ _____ S
upplysinga frd Landsbankanum hf. [ bréfinu er pvf Iyst a8 4 stofndegi hafi Landshankinn_hf, skuidal_

Landsbanka Islands hf. {nd LB hf.) skv, samkomulagi 274,8 ma.kr. en | békhaldi bankans [ 4rslok 2008
-~ bafi pessi ffdrhaes veri6 komin { 305 ma.kr. Gskadi meiribtuti Sariaganefndar eftir upplysingum um
hvada kjor voru 3 pessari skild Landsbankans hf. vid Landsbanka [slands hf, Bankasysla rfkisins
framsendi erindif & Landsbankann hf. og 6skadi eftir bessum upplysingum, — e

Umbednar upplysingar koma fram { drsreikningi Landsbankans hf. fytir &ri6f 2008, sem sampykktur var
af stjérn hans pann 22. jantiar 2010, og { arsreikningl fyrjr drid 2009, sern sampykktur var af stjom 8,
april 2010. Asteefan fyrir bvi a8 refkningar voru sampykktir petta seint var m.a. a8 samningavidredur
Stodu yir tif pann 15. desember 2009 vardandi ymis atridi tengd stofnun bankans 4 milli islenska rikisins

og bankanna tveggia.

i fyrrgreindu samkomulagi fré 15, desember 2009 var gengis fré ymsum atribum vardandi stofnun
_ Landsbankans hf., bar med talif fjarheed skuldar vid gamla bankann, myntsamsetningu og kjdr beirra
léna fré stofnun bankans | oktéber 2008, eignarhilut pamia bankans i nyja bankanum og fleiri atrigl.

. - SamkveEmt bessir samkomulag var skald vegha stofnun bankans til tiy dra. Fyrstu fimm &rin vora

T

B s

afborgunarlaus og vextir voru EURIBOR/LIBOR med 1,75% vaxtadlagl. Seinni fimm 4rin voru vextir

- einnig EURIBOR/LIBOR en me8 2,9% vaxtalagi, Um r&6stéfun eigna og skulda Landsbanka {slands hf. til
Landsbankans hf. og kjor skuldarinnar er fjalla6 um i skyringu nr. 4 { drsreikningi fyrir 4rig 2008 ogf
skyringum nr. 20 og 21 { rsreikningi fyrir 4ri6 2009, Arsreikningarnir eru afigengilegir 4. vef _
Landsbankans.

Viré‘ingarfyﬂsf,
S |

N. lonsson 0\/

Forstjori
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Fj srmala- 0g efnahagsraﬁuneyué Svor

hluthafasamning Kaupskila hf. og

 vid fyrirspurnum vardéandi -

rikisins.
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Fjdrmdla- og efnahagsrdduneytid

Minnishlad
Vibtakandi: Fiariaganefnd Alpingis
Sendandi: Fjarmila- og efnahapsrabuneytid
Da_gsetning: 11.63.2016
Mélsnimer; = FIR16030051
Bréfalykill: - 043

Efni: Svar fjdrmala- og efnahagsréSuneytis vib spurningum 1 og 4

Svar vid spurningu nr. 1 (hlrthafasamningor Kaupskila hi. og fslenska rikisins)

I spurningunni segir 28 { gbgnum FME komi fram a8 Kaupskil hafi verid stofnal med 100 mﬂljénﬁm { hlutafé
»Eeen 87% eignarhiut { Arion banka og vitaad til komandi hluthafasamkomulags slitastjérnarinnar og islenska
tikisins“. SiBan er spurt um bad hvernig bad samkomulag hafi veria.

Svar fjarméla- og efaahagsrdduneytisins: Til a8 eignast 87% hlutafjér { Ation banka 16gBu Kaupskil fram
hlutafé { Arion banka hf. A hluthafafundi bankans § jantar 2010 var eftirfarandi sampykkt:
Unn leid og hlutafé er lekdad { samreemi vid framangreint skal pad hzkka8 sem nemur fjarhzed kr.
1.740.000.000 ad nafnvirdi og verdur heildarblutafé eftir heekkun kr. 2.000.000.000 -
(kronur tveirmilljardar 00/100). Gengi & hekkuninni skal vera 37,9310344. Helmilt ver8i ab taka vid
w e —. - greidslu nyrra hluta { formi annarra verdmeta en reidufjér enda liggi fyrir sérfrediskyrsia, sbr. 37. gr.
_lagamr, 2/1995 um hlutafélig, sbr. 6. gr., 7. gr. og 8. gr. stmu laga, pess efnis ad verdmetin séu ad
lagmarki jafnverdmet peim hhutum sem pau koma sem greidsla fyrir. Askrift skal fara fram 4
hiuthafafindi bar sem tillaga bessi er sampykkt. vikur fré sampykkt tillsgunnar og greifsla far fram

innan tveggja vikna 114 askrift. fslenska rikid skal falla fr4 4skriftarrétti sinum til nyrra hiuta. Einungis
Kaupskilum ehf. skal bodinn réthir a0 Askrift til nyrra hluta. Hinir nyju hlutir ver8a gefair Gt i sama
fiokki og beir hlutir sem fyrir ern og vejta beir réttindi { félaginu frd lokum adalfundar par sem
hekkunin er sampykkt enda faist 4skift fyrir vidkomandi hlutum 4 findinum. Aztiadur kostnadur vid
hiutafjarhekinmina (stimpilgjsld) er kr. 10.000.000.

Pannig greiddu Kaupskil um 66 milliar8a kréna fyrir §7% heildarhlutafjar (1.740.000.000 x 37,9310344).
Hiutafé hafdi 4dur verid lekkad og islenska rikinu greitt til baka pad framlag sem &8ur hafdi verid sett inn, ad

tekou tilliti H1 13% eignarhlutar og uppgjbrs vepna rekstrarafkomu og vaxta.

Stjéruskipumar- og eftirlitsnefnd hefur 48ur verid athent skjal { trfnadi sem Iysir pessu ferli og beri
heitid ,, Kaupthing Capitalisation Agreement .

Urskuramefnd um upplysingamd] hafBi 4dur trskurbad ad skjalid skyldi ad hiuta ha trinalli, sbr. Grekurd
nefndarinnar fr4 3. juli 2013. Er bar um a8 rda 9. gr. samningsins sem varbar framsal tiltekinna eigna milli
gamla og nyja Kaupbings, svo og 5. vidauka par sem tilteknir vidskiptamenn munu vera nafngreindir. Skjaliti er
medfylgiandi Asamt vidkomandi firskurdi. .

Svar vib spurningu nr. 4 — Hiuthafasamningur Kaupskila og islenska rikisins




Um er a8 rezda skjal med yfirskriftinni Shareholders Agreement frd 3. september 2009, sem lysir samskiptuom
hiuthafa, s.5. varbandi forkanpsrétt, kauprétt o.fL.

R © Hluthafasamningurinn var birtur 4 heimasfon Fiarmalar4ouneytisins

'l https://www.fiarmalaraduneyti.is/media/skjal/Shareholders agreement 03_09 2009.pdf.

Samkvemt Grskurdi trskurdameindar v upplysingarmal voru tiltekin dkvaedi had trinadi. Upplysingar sem
varba tiltekin vidskipta- og fjairhagsmalefni hiuthafa { greinum 1.1, 5.1, 9.4 og 9.6 voru fjarlegdar { samrami vid

436/2012. Urn er ab reeba dkvadi er varda hluthafavernd annars vegar og verd kaupréttar hins vegar.

E
= }
! j dkveedi 5. gr. upplysingalaga og tirskurd firskurdarnefndar um upplysingamal fré 29. jini 2012 { mali or. A-
[
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Fundargerd — 2. fundur styrinefndar rikisstjérnarinnar og Hawkpoint

Malsnumer:  FOR0O9030068
Skrad: 20. mars 2009
Eigandi skjals: Témas BrynjoHsson{FOR/NotesSTIR

Fundarger8: 2. fundur styrinefndar rikisstjérnarinnar og Hawkpoint {fjarmélalegur rddgjafi
rikisstjérnarinnar) kl. 10 pann 17. mars 2009, Fjdrmalaraduneytinu, Reykjavik.

Vidstaddir
Gudmundur Arnason {formadur i fjarveru Indrifa H. borldkssonar), Mats Josefsson, pérhallur Arason,

borsteinn borsteinsson, Helga Valfells fyrir hond rikisstjérnarinnar. Danfel Svavarsson fra Sedlabankanum.
Paul Baines, Andrew Lynn, Charles Williams, Andrew Speirs og Rupert Pepper fra Hawkpoint. Tomas
BrynjoHsson, ritarl nefndarinnar.

1. Gudmundur Arnason fer yfir fyrsta fund styrinefndarinnar pann 10. mars.

2. Hr. Baines for fyrir kynningu Hawkpoint & drogum ad fyrsta mati, sem dreift var til nefndarinnar. Hann
sagdi skbr./fiarmalagerninginn vera likiegt a8 verda mjog flokid. Einnig veeri ekki skyrt fyrir hvern
Deloitte vaeri ad vinna, sem byrfti ad skyra vegna allra sem hlut ettu ad mah. Hr. Baines sagdi einnig af
kréfuhafar veeri 4naegdir med ad eitthvad veeri ni ad gerast og ad peir heffu einhvern ad tala vid.

Hr. Arnason sagdi ba8 mikilvaegt a8 viGhalda dgudum vidraefum vib krofuhafana. pad byrfti ad vera
sameiginlegur skilningur hver veeri beer til a8 tala vi6 hvern. Hann sagdi pbad mikilveegt ad trufia ekki
samband skilanefndanna og kréfuhafanna, Rikid vill fridbeegja kréfuhafa eins og moégulegt er.
Samningavidraedurnar eru hinsvegar, tvihliéa milli rikisins og fjarmalaiegra rddgjafa gdmlu bankanna.

Hr. Baines sagdi ad Hawkpoint hefSu tekid 4 méti fidlda beidna um fundi fré kréfuhdfunum, Hawkpoint
vaeri niina reidubid ad hlusta en fundir veeru takmarkadir vid 6formiegar samreefur, Skilanefndirnar asttu
hinsvegar ekki a8 vera Utilokafar frd malinu. Hr. Baines sagdi ad pal veeri mikilveegt ad né skipulagi
bankanna réttu. Rikisstjornin pyrfti ad dtta sig 4 hverju hiin vildi nd fram. Hann sag8i ad Hawkpoint liti svo &
ad bad veeri ekki { pagu rikisstjérnarinnar ad bjé8a hlutafé til utanadkomandi fjdrfesta { gegnum
skbr./fiarmalagjorninginn,

3. Hawkpoint dré fram grunnatridi sem snéri ad bonkunum:
a. geedi inneigna
b. FX éjafnveegi ( gengisian )
c. ver8tryggingarmisraami
d. stdduglelki innldna
e. breytingar eftir stofnfeerslur

a. Geediinneigna

« lan til eignarhaldsfélaga voru faerd niiur um 75% i okiober. Pad keemi Deloitte ekki a dvart ef petta
hlutfall yrdi heerra,

o Einstaklingar virfast nd a8 vera i skilum med skuldir sinar.

e Steerstu vandamalin f tengslum vid FX l&n. bessi lan eru { morgum tilvikum ekki 1skilum vegna
akvardana rikisstjérnarinnar.

Andrew Lynn sag8i bankana vita verkefnin framundan. Hinsvegar efist Hawkpoint um ad bankarnir hafi
naegjanlegan mannafla, pratt fyrir ad peir séu med rétta hugarfarid. Gott folk er ad yfirgefa bankana. Hann
efafist jafnframt hvort neegjanlegan loglerdan mannafia til ad slita dllum fyrirtaekjunum. Svo virfist sem
bankarnir séu af bida eftir Deloitte nifursté8u, Bankarnir segjast purfa nidurstbdur Deloitte til ad halda

afram med malid.




Hr. Josefsson sagdist hree@ast ad enginn veari ad hafa eftirlit med bénkunum. Hann sag8i bad geta tekid tvo
mdanudi til vidbétar ad setja upp the AMC.

Hawkpoint sagdi ad stjérnir bankanna pyrftu ad gera sér grein fyrir ad endurskiplagning veeri peirra
mikilvaegasta verkefni niina. Eigandi bankanna parf { pessu dstandi ad hamarka virdi {
endurskipulagningarferlinu. bad vaeri 6tti um a8 starfsfolkid veeri ekki nogu reynt eda dhugasamt til ad ljlika
endurskipulagningarferfinu, midad vid prautpjaifada og reynda alpjédlega endurskipulagningar sérfraedinga.
Ferlid er sériega flokid og bad er porf fyrir ad rikisstjornin setjl eftirlit gang Afskriftir er haettulegasta ieidin
vid niverandi afsteedur ad liti Hawkpoint.

Frd Valfells efadist um hvort stjérnirnar hef8u réttu pekkinguna til a8 fast vid petta ferli.
Hr. Speirs sag8i ad stjérnirnar sau ekki ad endurskipulagning vaeru beirra megin verkefni.

Hr. Porsteinsson spurdi hvort AGS {IMF) geeti sent endurskipulagningar taeknilegt adstodarlid. Hr. Josefsson
sagdi ad AGS geeti ekki radlagt einstaka fyrirteekjum (bankarnir). Hann lagdi til World bank eda IFC sem
hugsanlega valkosti. Hann sagdi ad AGS hef8i sé8 fyrir rdningu um 20-30 manna lids Gr einkageiranum.
ball gaeti farid i bankana og fundid utlan { vanskilum. Einhver Jan yrdu flutt til AMC., Markmiif veeri
hinsvegar, a8 halda eins stérum hluta innan bankanna og a8 bankarnir yrou a8 greifa fyrir bessa bjénustu.

Hawkpoint sag8i bad vera mikilveegt a8 AMC skipulagid veeri sett upp til a8 hjalpa bonkunum, ekki
andstddu vild pa.

Hr. Svavarsson sagdi ad rikisstjornin pyrfti ad vera leidandi f ad setja reglurnar um vidskipta sidferdi,

Hr. Arnason sag8i mikilvaegt fyrir eigandann a8 leggja Ifnur og meta sina hagsmuni. Stefnu byrfti ad maéta
hja fjarmélard8uneytinu og framkveema i hverjum banka fyrir sig. Par vantadi einbeitingu og getu vif
endurskipulagninguna.

Hr. Arason sag8l a8 Fjarmélaraduneytid hefdi nl begar ra6id sérfreeding & bessu svidi,

b. FX misveegt.

Hawkpoint sagd! ad skbr./fjarmalagjérningurinn geeti ekki leyst tir FX Sjafnvaeginu { heild. ba8 er porf 4 a8
leysa petta vandamal hratt, bar sem bankarnir hafi stéra niSurferfa stbdu FX gengisldna. Hawkpoint kynnti
nokkrar leidir til a8 leysa FX misveegid, med skbr./fjarmalagjérningi i gegnum rikisstjérnina, med skipti
fyrirkomulagi, med endurskipulagningu FX lana f innlend ldn og med skiptum vi8 gémiu bankana sem
moétadila. Hawkpoint sag8i pad vera mikilvaegt afl nota skipti vié Sedlabankann fyrir stéran skerf af

vandamaélinu.

Hr. Svavarsson benti 4 a8 pad vaeru dkvedin vandamal vi8 skiptinguna, b.e. a8l bankarnir eru a8 stérum hluta
langir svissneskir frankar og japdnsk jen.[sic] Skiptingin geeti jafnframt adeins leyst hluta vandamalsins.

Bankarnir byrftu af enduruppfeera myntlanin eins og beir gaetu. Hann vildi a8 bankarnir keemu med tillsgur

ad skiptum vid rikisstjérnina (rikid). bessar tillidgur yrou sian metnar,

Hr. borsteinsson lagdi dherslu 4 ad misvaegi FX 6jafnveegis yrdi skipt (Gt fré oktéber til a8 Gtryma neikveeda
st6Ou sidan pd og purrka Ut tap bankana af bessu vandamali. Skiptin skildu vera { takmarkadan tima svo
bankarnir gaetu klarad FX itlanin, Hann vildi einnig skiptin til ad dtryma vaxtastigs dhaettu.

Hr. Svavarsson benti & a skipti frd oktdber gaetu verid vandasom gagnvart 86rum fidrmélastofnunum.
Fjarmalardduneytid hefdi pvi begar reett petta vandamal. Kostnadur geeti einnig ordif dhyggjuefni vegna
samninga vid AGS um ad framhalda ekki bjo8nytingu taps.

Hr. Williams sag0i a8 bankarnir veeru ad gera rdd fyrir ad pessari dhaettu yrsi skipt Ut og a8 beir pyrftu ekki
al aChafast sjalfir. Hann sagdi a8 bankarnir pyrftu a8 leifia framkvaemdina en ad hiin byrfti eftirlit og yfirsyn




fré rikisstjorninni,

Hr. Josefsson benti & ad alit betta djafnvaegi pyrfti ad vera leidrétt a0ur en endursko8uninni lykur pann 15.
april.

Hr, Williams og hr. Josefsson ség8u ad eigendur bankanna byrftu ad beina athyglinni ad pvi al leida pessa
framkvaemd.

Hr. Arason sagdi a8 vinnuhépur um FX djafnvaegld, myndi fij6tlega skila loka tilldgum og a8 allir (i
fidrmélardduneytinu) skyldu vandamalid.

Hr. Josefsson og hr. Svavarsson sogBu a8 bad veeri lykilatriti ad rikid geeti ekki tekid 4 sig meiri kostnad vegna
AGS dastlunarinnar,

c. Verfitryggingadjafnvaegi

Hawkpoint bent & ad leegri verdboiga hjdipadi ojafnveegi verdtryggingar. VerBtrygginga misreemi er
Jjafnframt vidradaniegra { geghum skbr. / fisrmalagjérninginn heldur en FX 6jafnveegid. Pad er lika til stalar
fiarmaélaleg leif { gegnum HFF. Breytingar & 16gum og reglugerdum sem takmorkudu verftryggingu vid
langtimaldn geetu jafnframt leyst hluta bessa vandamals.

Bankarnir hinsvegar byggjust vid ad skbr. / figrmalagjorningurinn myndi einnig leysa pennan mismun.

Hr. Svavarsson ftrekadi ad bankarnir pyrftu ad hreinsa upp petta ¢jafnvaegi 4dur en beir geetu att von 4 skipti
samningum vid Sedlabankann,

Hr. borsteinsson vill leysa 6jafnvaegi visitdty, { gegnum skiptisamning. SeSlabankinn barf einnig ad setja
reglur um verdtryggingu pvi minni ltkur vaeru 4 dhaettuvorn f niverandi umhverfi.

Frd Valfells sag8i ad Sedlabankinn yrdi ad reikna tt kostnad vid frystingu vedléna.

d. Stddugleiki innlana

Hawkpoint sag8i ad innlan gaetu dregist saman { kjolfar afléttingar gjaldeyrishafta. LifeyrissjoSir eru einnig
mjog rikir af lausafé um pessar mundir. Paf er moguleiki ad bessi innlan muni leekka umtalsvert pegar pau
feerast { adrar fjdrfestingar.

e. Hreyfingar eftir stofnfaersiur
Hr. Arnason sagdi ad pad hef8u verid tvaer stérar tilfeerslur & eignum, sem i raun hef8u tilheyrt erienda hiuta

bankans, {sem f e6li sfnu hefdu tilheyrt gamla bankanum). Hann sagdi ad tilfeersiur frd nyju til gomlu
bankanna pyrftu a8 vera sampykktar. Samkvaemt ftarlegum samrae8um vid Landsbanka hefSu allar
tilfeersiur verifi sambykktar ad fullu.

Hr, Josefsson sagdi ad honum likadi ekki eignatilfeerslurnar par sem peer skekktu myndina. Hann vildi vita
hver &tti upphafid ad tifaerslunum.

Hr. Williams sagdi ad ba8 vaerl mjbg mikilveegt ad skra allar tiifeerslur og ad skynsemin vaeri ljos og
samraemi vid upphaflegu skilin,

Hr. Arnason lag81 til ad spurningin um eignatilfeersiur yrdi i6gd fyrir samreemingarnefndina.

4, Framgangan til pessa.

Hawkpoint hefur hitt alla fjarhagsradgjafa gdmlu bankanna. Morgan Staniey bykja erfidastir ad eiga vid, &
medan Barcap finnst sem peir hafi minni upplysingar en hinir. beir éttast einnig a8 kréfuhafarnir muni beina
agreiningsmélum sfnum til domstélanna. Fjdrhags radgjafarnir vilja ab 6hadir adilar hafi adgang ad
itarlegum upplysingum i Deloltte ferlinu. pad er porf 4 ad skyra hvada gbgn nyju bankarnir skuli afhenda




fjarhags rabgjéfunum. Hawkpoint hefur dhyggjur af stjérnun vegna eignarhalds rikisins.

Hr. Williams benti @ ad FME hafi sent bréf vegna skipta & upplysingum. beer radleggingar hafi hinsvegar
verid thikadar & mismunandi hatt. bad var sambvkkt ad fidrmalaraduneytid byrfti ad koma fram sem

eigandi gagnvart bessu mali, 8 medan FME setur reglurnar,

Hawkpoint var bodi8 ad halda 10 mindtna kynningu 4 fyrsta fundi samreemingarnefndarinnar med
krdfuhdfum (3ja midvikudag hvers manadar). Neervera peirra til a8 syna af allir adilar adger8anna eru ad

vinna saman.

Hr. Arnason sagdi a8 sambandi6 vi§ kréfuhafana hef8i or8id betra pessar sifustu vikur. Ferlid pyrfti a8 vera
skyrt og f réttri riHd.

5. Minnisblad um sameiginlegan skilning { Mol ).

Hawkpoint lagdi til a8 MoU yr6i undirritadur milli skilanefndanna, rikisstjérnarinnar og nyju bankanna vegna
buppgerdra mala pegar ferlid veeri faert lengra og ba8 vaeru upplysingar (a8 medtsidum
endurskodunarskyrslum, nakvaemum vidskiptadzaetiunum og tilheyrandi skiptasamningum sem fzerir ferlid
naleegt enda. Petta minnisblad um sameiginlegan skilning {(MoU) yr8i gert opinbert og myndi leggia linur
fyrir loka lausnina. betta minnisbla8 um sameiginlegan skilning { MoU | geeti ordi8 skyr &fangi par sem
ntverandi timadaetlun liti Gt fyrir ad vera 6raunheef. Hlutafjéraukningu geeti ekki loki8 par til eftir sampykkt
skbr./fjarmélagjorningsins. Skbr./figrmalagjérninginn byrfti a8 vinna med samkomutagi um elginfiarstddu,

Hr. Williams sagdi a8 endurfjarmégnum og skbr./fiarmalagjérningurinn pyrfti ad vera lokid 4 sama tima.
Stjérnir bankanna pyrftu ad sampykkja vitiskiptadaetlanirnar og kvitta upp 4 endurskofunina. Ol niverandi
vinna pyrfti ad koma saman 4 einn stad.

Hr, borsteinsson sagli vera horf @ dagsetningu fré bdnkunum.

Hr. Josefsson sagdi endurskodunina vera helsta vandamalig.

Hr. Svavarsson skyrdi Gt a8 AGS zetti von 4 ad skbr. / fjdrmalagjdrningurinn yr8i [ formi hlutabréfa. bad veeri
porf & a taka tillit til sjalfbaerni skulda vid Gtgafu skbr./fjarmalagiérningsins. Skbr./fjarmalagjdrningurinn
barf a8 vera adl minnsta kosti / equity like as possible. Einnig liti AGS nédi6 & Gvissar skulidir rikisins. Med
rikid sem eina eigandann ykjust pessar skuidbindingar umtalsvert.

Hr. Valfells benti 4 ad bad veeri tregi a [slandi ad gefa it venjuleg forgangshlutabréf.

Hr. Arason sagfi ad fjdrmaélardBuneytif veerl af vinna a8 stefnumdrkun um hlutverk rikisins sem eiganda.
Hr. Porsteinsson sagfi ad had veeri mikilvaegt fyrir kréfuhafana.

Ahyggjum var lyst yfir a8 Deloitte matsferlid gaeti leitt til of hétt metinna eigna.

Hr. borsteinsson lysti yfir dhuga 4 a8 nota Hawkpoint sem radgjafa fyrir hiutafjaraukningu.

Hawkpoint og hr. borsteinsson voru bedinir um ad yta vis bénkum til a8 hefja vinnu til a8l leidrétta pad sem
peir geetu af 6jafnveegi. bad byrfti einnig ad bidja bankana um ftarlegri upplysingar og a8 beir segdu hvers

konar samninga beir vildu. Riki§ hef8i ekki fallist § skiptasamninga og byrfti a8 sja hvad bankarnir vildu.

6. Nasti fundur var dkvedinn bridjudaginn 24. mars.




Fundargerd - 3. fundur styrinefndar rikisstjérnarinnar og Hawkpoint

Malsnamer:  FOR0S030068
Skrad: 27. mars 2009
Eigandiskjals: Témas Brynjolfsson{FOR/NotesSTIR

Fundarger: 3. fundur styrinefndar rikisstjérnarinnar og Hawkpoint (fjarmalalegur rébg)afi
rikisstjérnarinnar) kl. 11 bann 24, mars 2009, Fjarmalaraduneytinu, Reykjavik,

Vidstaddir:
Indridi H. borkdksson(formaBur), Mats Josefsson, bérhallur Arason, borsteinn Porsteinsson, Helga Valfells

fyrir hénd rikisstjérnarinnar. Andrew Lynn, Charles Williams, Andrew Speirs og Christian Kent fra
Hawkpoint. Témas Brynjoifsson, ritari nefndarinnar.

Hawkpoint kynnti stédu framvindunnar bann 24, mars 2009
1. Process
1.a. Stafa pekktra vinnuferla.

Endurskodanir og vidskiptadeetlanir.

Christian Kent: Hawkpoint hefur hitt hvern banka til ad fylgja eftir viGskiptadeetiunum FME. Engin
4preifanleg vinna hefur hafist vi§ endurskoBanirnar. Tveir bankar halda fram a8 peir geti klarad { byrjun maf
og einn { endadan mai. Vidskiptaaztlanirnar eru ftarlegar bottom-up &eetlanir. Bréf var sent til bankanna a
fostudag, svara bedid fyrir daginn  dag. Bankarnir hafa sambykkt a8 vinna med 8. aprfl sem

afhendingardag.

Gengi/gengislana ojafnvaegl,

Hawkpoint bendir 4 gengis/gengisiana 6jafnveegi sem byfingarmesta mali6 { ndinni framtid. bad er porf a
afl méta stefnu og meta alla kosti. Pad er naudsynlegt ad hefja vidraeur vid SeSlabankann til ad f& malefni
upp & borid. pessi tvo verkefni, innan bankanna og med Sedlabankanum burfa svo a8 vera samraeemd.

porsteinn upplysti nefndina um ad vinnunefnd um gengi/gengisténa 6jafnveegi veeri ad ljika stérfum og
afhenda vandamalid til Hawkpoint sem & ad komast ad nifurstédu gegnum petta verkferii.
FjdrmalaraBuneyti 4 ad biGja Sedlabankann um aé semja fyrir hénd rikisins vi6 nyju bankana.

Eiginfjarkrofur .
Samkvaemt Hawkpoint er pérfin & fjarmagni enn vinnsla f gangi og mun m.a. koma mef vidskiptaazetluninni.
Hawkpoint er ad byggja fldrhags likan sem notar gégnin til ad préfa mismunandi fjarmagns parfir,

Hr. Josefsson spurdi hvort bankarnir heféu fari@ fram 8 15% CAD hiutfall,

Hr. Speirs svara8i pvi til ad bankarnir hef8u ekki farig fram & sérstakt hiutfall. ABal ahyggjuefni Hawkpoint er
ekki hiutfaliid sem slikt heldur ad pad virki. Skortur 3 leidségn leifir til aukinna umraedna um
eiginfjarhiutfall{ capital ratio ).

Hr. Josefsson minnti & ad upphaflega viljayfirlysingin segir ad bankarnir skuli endurfjarmagnadir ad 10%.
Hr. Arason sagdi ad FME veeri einnig a8 mida vid 10% sem sitt vidmid.

Framkomnar upplysingar.
Hr. Williams sag8i a8 bankarnir veeru ad nota mismunandi adfer8ir. Kaupbing hefdi fengid ltarlega
reifanieikaknnun fra Morgan Stanley. beir hefSu sett upp itariegt gagnaherbergi og hefSu sett upp

tranadarsamning.



istandsbanki hefdi afhent mikilvaegar upplysingar og sett upp gagnaherbergi. Hawkpoint hefi stodvad péd
vinnu par til skyrar leifbeiningar gaetu verid gefnar. Landsbanki biur fyrirmaela. bad er porf 4 af veita
sama adgang { 6ilum tilvikum og bess vegna adl fylgja steersta sameiginlega samnefnaranum. Adgerdir
Kaupbings muna, vegna pess, setja fordeemi. Adgangur ad upplysingum er einnig mikilvaegasta malefniss fra
sjonarhéli kréfuhafa adf ségn Hawkpoint,

Hr. Speirs taldi pessa spurnigu meira politisks edlis en efnislega, Kréfuhafarnir pyrftu vidskiptadaetlunina og
Deloitte vinnuna og skilning & bvi til a8 meta ver8maeti vfirfzerfira eigna. Hann lagi jafnframt dherslu 4 a8
bad veeri mikilvaegt ad setja upp fladi og styra samskiptum milli adila. Hawkpoint hefur reynt ad skerpa
betta ferli og komid skilbodum um samskipti milli skilanefnda og nyju bankanna.

Hr. Josefsson spurdi hversu mikil gégn nyju bankarnir hefdu.

Hr. Williams sagdi ad lykilatridin vaeru endurskodanirnar og vidskiptadaetlanirnar til vidbétar nylegum
vibskiptum. Gagnaherbergin myndu hjalpa fjarhagsraBgjéfunum til a8 néd samhengi { Deloitte vinnuna og

geeti flytt henni.

Hr. Porsteinsson sagdi ad honum fyndist ad fjdrhagsradgjafar Kaupbings og fslandsbanka veeru lengra komnir
en Hawkpoint. Pessivinna veeri, hinsvegar, ad hluta til einskis. pad vaeri hins vegar ekki hlutverk
styrinefndarinnar ad akveda um verkefni unnin af fjdrmalaradgjofunum.

Frd Valfells gaf dlit sitt & fréttatilkynningum fré bonkunum f tengslum vi3 grein { Morgunbladinu pann 24,
mars um hugsanlegan samruna bankanna. Hun velti fyrir sér hvort Morgan Stanley veeri ad gefa Gt
fréttatilkynningar tengdar vinnuferlinu.

Hr. Speirs sagfi Hawkpoint hafa att géda fundi med kr6fuhdfum og mjdg gé8ar samraedur. beir hafi lyst yfir
efasemdum um ferlid og samskipti. Pessar samrae8ur hafi lyft veentingum og bad er gott a8 lyfta peim.
Hann spurdi hvort samraamingarnefndin hafi fengid einhver vidbrsgs.

Hr. Josefsson sagdi samskiptin a8 mestu einhlida. Bestu samraedurnar vaeru um winding-up gégnin. beir
veeru hins vegar dhugasamir um a8 vita timadeetlunina.

Hr. Speirs sag8i adal dhyggjuefni kréfuhafanna i tengslum vid timadeetiunina veeru tengd framvindunni og
hvort beir hefdu naegan tima til a8 gefa rad og hafa ahrif & ferli3.

Andrew Speirs sagi a8 kréfuhafarnir pyrftu ad skilja ferlif til a8 geta sagt heima a8 peir hef6u gert allt sem
peir geta. Rikisstjérnin pyrfti einnig ad skilgreina hvad hin pyrfti fra kréfuhdfunum, Samkomulagid er vié
skilanefndirnar og fjdrhagslega rafigjafa peirra, Kréfuhafarnir pyrftu a8 sjd bad sem sanngjarnt samkomulag.
Pad myndi hjalpa ad f4 alit fra toluverdum fjolda krofuhafa og studining fra peim. Slikur stuBningur yrdi afar
mikilvaegur fyrir rikisstjornina og syndi 68rum kréfuhdfum ad petta veeri ekki eignarndm. betta er efst {

huga Hawkpoint.

Hr. Josefsson sag8i ad bad vearl jakvaett ef samkomulag, studd af kréfuhdfum, geeti nadst, ef peir vildu né
sltku samkomulagt.

Hr. Speirs sagdi a8 krofuhafarnir vildu nd samkomulagi. peir hef6u, hins vegar, dhyggjur af a8 peir myndu
ekki f& mikil verdmasti og peir gaetu ekki gert mikidf { pvi. beir hafa verif a8 héta a8 nota ndverandi dstand
gegn hagsmunum islands erlendis. Peir munu ekki lata verda af pvi ef peir f4 eitthvad,

Hr. Josefsson sagdi ad hann try8i pvf ekki a8 krofuhafarnir myndu l4ta verda af hétunum peirra.

Hawkpoint lagdi til ad skilanefndirnar geetu sett samninga f studnings atkvae8agreidslu. Ef kréfuhafarnir
sampykktu samkomulagid, yr8i erfifara a8 vekja spurningar utan fslands,




Spurning hefur komié upp um alpj6dliegan lbgfreedilegan rafgjafa. Hugsanlegar adger0ir og audlindir utan
fslands pyrfti a8 greina.

Hr. borldksson sag8i ad pad vaeri mikilvaegt ad skoda hvada krofuhafar vaeru mikilveegastir fslandi. pad eru
sérstaklega stéru bankarnir sem fstand hefur veri { tengslum vid { langan tima. Vid settum ekki ad hugsa
um ad gefa pbeim betrl samning, heldur hiusta 4 ahyggjur peirra og kréfur.

Hr. Williams sambykkti a8 horfa yrdi til pess a8 koma fsiensku bénkunum aftur inn [ kerfib.
Hr. Josefsson spurdi hvad myndi gerast ef naumur meirihluti krofuhafanna yrdi andsndinn samkomulaginu.

Hr. Wiliiams sagdi ad skilanefndirnar yréu ad sampykkja og skrifa undir samkomulagid. peim pyrfti ad lida
vel med pad. Hann sag0i a8 dtlit eignarndms geeti haft alvarlegar afleifingar.

Fri Valfells sagfi skilanefndirnar éttast mélaferli.
Hr, Williams sagdi peir krofuhafar sem veeru mest blandadir { méli6 attu ad hafa mest um pad ad segja.

Hr. Speirs sagdi bad sina tilfinningu ad skilanefndirnar veeru leiddar af radgjéfum. MS veeru i mestum
tengslum vifl dhyggjur krofuhafa, Litu pa sem beirra raunverulegu viskiptavini. beir vaeru komnir lengst |
leerddmskirfunni og vaeru herskdastir. Krofuhdfum fyndist MS vera mest inn { malinu.

Barcap hef8u komid upp pokkalegu teymi en vaeru nedar [ kirfunni,

UBS er a8 vinna of miki8 fyrir [slandsbanka. Kréfuhafar myndu hafa dhyggjur ef peir vissu hvernig UBS er ad

haga sér.
Hr. borsteinsson sagdi ad pad veeri skortur 4 afskiptum eiganda, Gengis/gengislanacjafnvaegl veeri
mikilveegast, ekki sfst vegna /neikveedra(the negative carry). Rikisstjornin er ad sty8ja FX lanveitendur. pad

er porf & al fast vid betta fljétt. Hugsanlegt pélitiskt vandamal. Bankarnir hafa einnig umtalsvert tap af pvi
ad kaupa eignir af peninga markads sjédum. 30 milijardar islenskra krona fra LAIS.

Hr. Speirs spurdi um ahyggjur AGS.,
Hr. Josefsson svara8i af dhersla sjédsins veert ad mestu 8 fjariagagerfina.
Hr. Porldksson sagfi ad hann myndi taka betta upp & fundi hans med fastafulltrda AGS daginn eftir.

Hr. Willamson benti 4 a0 ef tapi bankanna yrdi ytt yfir 4 einkageirann, myndi pad veikja hann frekar med
tilheyrandi frekari veikingu & efnahagsreikningi bankanna.

1.b. Timadatiun

-Lykil vegstikur og afthendingarmoguleiki

-Samskipti (Rikisstjorn, AGS, nyju bankarnir, skilanefndirnar)

-Birting Deloitte skyrsiunnar.

Hr. Williams kynnti nyja ftariega timadeetlun sem syndi a8 fysilegt vaeri ad ijika ferlinu i lok mai, byrjun junt.
Lok maf veeri hins vegar ekki deetladur athendingar timi Hawkpoint. bessi timadaetlun taeki hins vegar ekki
tiflit til atburBanna { kringum SPRON og Icebank. Ahrif bess pyrfti ad skoda frekar.

Ferli& er um bessar mundir & undirblningsstigi med prjé fickna verkferla. Deloitte skyrstan yréi féanleg

bann 31. mars. Adal spurningin er hvort fidrhags radgjafarnir fai adgang ad 2. kafla skyrslunnar. bad gatu
verid naegar upplysingar fyrir 24, aprfl til a8 hefja samningaviiraeSur. Loka dagsetning myndl radast af




drtausn skbr./fidrmalagjorningsins, loka tttektum {endurskoSunum) skiptum og svo a8 fa rétta féIkid inn |
herbergi til a8 semja.

Hr. Josefsson spurfiu hvort haegt veeri ad flyta pessari timadaetiun. Hann hef6i dhyggjur af pvi ad bas a8
fresta ferlinu fram [ jinf gaeti verid erfitt fyrir LOI. betta myndi feifa til viSbétar 2 ménada Gvissu fyrir

bankana.
Hr. Williamsom og hr. Speirs s6g8u ad bessi timadeetiun veeri eins knépp (letter of intent ) og mégulegt veeri.
Timasetningar geetu falid i sér dhaettu og ad allt pyrfti a8 vera til stadar i briju viku april. Bankarnir veeru ni

pegar a timadeetlun en beir byrftu ad bifa ad hiuta eda niburstdéu Deloitte skyrslunnar, Vidskiptadzetiunin
pyrfti a8 vera tilbtin fyrir paska.

Hr. Josefsson sagdi ad pad veeru hagsmunir bankanna ad tefja ferlid. Hann spurdi hversu mikif pressa hefdi
verid sett & bankana ad flyta pessu feri.

Hr. Willamson sag6i ad hann try8i bvi ekki ad bankarnir veeru a8 tefja ferild en ad peir hef8u ekki
aimennilega vidskiptadeetiun.

Fra Valfells sagdi bankana yfirmannaSa um pessar mundir og eitthvad af pessu starfsfélki veeri haegt a8l nyta
til a8 flyta ferlinu.

Andrew Lynn sagdi ad pad veeri lika p&rf 4 a8 herda a ferlinu hja Rikisendurskodun. Bankarnir hefSu vaenst
pess af Deloitte ferlinu a8 skilgreina upphafs efnahag og skbr./fisrmalagerninginn sem faelu i sér &il svor.
Bankarnir vildu Gtkljd petta nina en seinkun er 4 ferlinu.

Hr. borlaksson sag8i ad bankarnir hef8u 4tt a8 hafa vitad fyrir 3-4 vikum a8 Deloitte ferlid myndi ekki leida
tit dbreytanlegra talna sem peir gaetu notad,

Ar. Speirs sagdi ad timadaetiunin sem Hawkpoint bydi fram veeri “hetjuleg”. Byggja pyrfti upp bankana & ny
a abeins 2 mdnudum og Hawkpoint hefdl reynt a8 hefja pad ferli allt hratt,

Hr. Josefsson sagfi a0 frekari tafir geeti or8id skadlegar alpjé8legri sté8u fslands. Hann spurdi hvort haegt
veeri ad flyta ferlinu um 10 daga. Med pvl a8 fzera ferlid inn { mafl yrdi samstarfid§ vid AGS mun audveldara.

Hr. Williamson sagdi ad ferlinu hef8i verid fiytt eins mikid og kostur veerl. Hawkpoint hef8i valié lok jani
fram i mi§jan jGlf ef peir hefdu radid for.

Hr, Josefsson spurdi hvar veikleikana veeri a8 finna.

Hr. Williamson sag8i ad spurningin hvort Deloitte ferlid vaeri dseettanlegt veeri megin spurningin,
Fra Vaifells spurdi hvort pad vaeri haegt adl styra eftirveentingum eftir Deloitte skyrsiunni.

Hr. Williams sagdi ad pad hefdi nd begar verid gert upp a8 vissu marki,

Hr. Porsteinsson sagdi ad Gtgéfa af 2. kaffa myndi flyta fyrir ferlinu.

Hr, borlékssor-m sagdi ad pab peeri borf fyrir raunszea en herskaa timadzsetiun,

Hr. Porsteinsson sag8 a8 pessar tafir settu meiri prysting & minnisblagid um sameiginlegan skilning. St
vidbadtar vinna sem fylgdi yrdi meira teeknileg. MoU myndi segja vid umheiminn a8 arangur veeri a8 nast,

HaWkpoint lagli mikla dhersiu & ad porf fyrir ad almennileg vifiskiptadeetiun vaeri til stadar. Han pyrfti a8
taka mid af 6jofnubinum. Hawkpoint hefur efasemdir um a8l vidskiptadaetianirnar geetu verid til ndgu gédar




fyrir paska.

Hr. borldksson: vinna parf a8 halda afram f samraemi vi8 timadeetlun Hawkpoint. Moguleika & a0 flyta henni
barf a8 skofia en had er ekki raunseett ad gera raf fyrir dagsetningu neer i tima. Petta mal yr8i tekid upp
naesta dag med fastafulltria AGS.

Hawkpoint baudst til ad reeda timadaetiunina med AGS.

Hr. Speirs sag8i a8 endurfjdrmdgnum gaeti ekki &tt sér stad par til skbr./fidrmélagerningurinn er tilbdinn og
skilningur & 8llum 6j6fnudi. (imbalances are fully understood)

Hr. Josefsson var ekki sammmaéla. Gerir va8 fyrir hluta endurfjarmégnun sé mbguleg par sem CAD byggir ad
meginhiuta 4 eignum, skbr./flirmélagerningurinn veeri bess vegna ekki naufsynlegt fyrir pad. Slik hiuta
endurfjarmognun myndi lita betur at fyrir rikid.

Hr. Speirs sagdi ad préun mala med SPRON og lcebank gerdi malid erfiara. Nyjar skuldbindingar i bokum
Kaupbings. Einnig, krdfuhafarnir skildu ekki ferlid. pad veeri skortur @ stjorn @ ferlinu og reynsluleysi SPRON

og FME megin f ferlinu,

Stjornskipulag. ,

Stjérnskipulag er mikilvaegt fyrir kréfuhafana, par sem eignarhaldsfélagid gegnir mikilveegu hiutverki.
Hawkpoint vill raefa vid kréfuhafana um stjérn bankanna. Hawkpoint Utlistadi & 2. fundi dhyggjur sinar af
bvi a8 afhenda kréfuhdfunum hiutafé. Senda bréf 4 skilanefndirnar og fjarhagsradgjafana og fara fram &
beirra 4lit 4 pessum malum en taka fram a8 engin akvorun haft verid tekin enn vardandi fé til kréfuhafa.

Fra Valfells: Vidskiptaré8herra er opinn fyrir erlendu eignarhaldi bankanna.

Hr. Josefsson vill a8 minnisblad um kosti og galla erlends eignarhalds verdi atbuid fyrir rikisstjornina. Athygli
barf hins vegar ad vera & 68rum malum eins og 6jéfnudinum.,

Hr. borstelnsson benti & ad med skiptasamningl vid rikisstjérn yrdi erfitt ad hafa erlenda eigendur bankanna.
Skiptin yrfu ekki likleg til ad vera & markads skilmélum. Ef kréfuhafarnir eiga bankana yrfu peir ad bera
dheaettuna. '

AMC

Hr. Josefsson var befiinn af Hawkpoint um a8 lista upp megin atridi i tengstum vid AMC. AMC byrfti
leiGsdgn. bad byrfti ad vera til stadar eins fljott og mogulegt veeri. bad veeri porf & ad réda stjérnunar teymi
og skuldaendurskipulagningar teyml. Flest [an yrdu eftir 4 efnahagsreikningl bankanna og kostnadurinn yrdi
borinn af bonkunum. Sameiginlegar stérar ahaettur (commeon large exposures) geetu verid faer8ar inn [ AMC
auk einhverra einskisverfra eigna.

_ Hr. Williams: bad er porf-a ad girfa kringum verdmaeti og skilja hvernig petta myndi virka med AMC.
Stjarnunarteymi nyju bankanna purfa ad skilja ferlig.

Hr. josefsson sagdi ad einu raunverulegu skrefin sem tekin hafa verid til dagsins f dag veeru ad undirbia iég
og senda Alpingi. Leibeiningar um dkvar8anatoku vaeru | broun.

Hr. Arason. 2 einstaklingar hafa verid ra8nir til ad vinna vi6 AMC, Fjdrmélardduneytid sendi frumvarp til
Alpingis og Iytur 4 bad sem vopn | sinu vopnabdri. Pad gaeti verid notad fyrir bjoShagslega mikiivaeg
fyrirtaeki. Mest af endurskipulagningu myndi hinsvegar vera unnid af bénkunum.

Hr. borldksson sagdi ad 16gin yrou sampykkt i pessari viku efa peirri neestu. Enskur Grdréttur myndi ver8a
sendur til Hawkpoint fré fijarmalardduneytinu. ‘




Hawkpoint fér yfir hversu litit bankarnir hefdu nu begar gert vardandi endurskipulagningu fyrirtaekja. Ekki
neaegjanlegt starfsfolk. porf vaeri & fleira folki par sem pad er stérkostlegur skortur | endurskipulagningu.

Hawkpoint sagdi ad pad veeri skynskamlegt a8 hafa sameiginlegan (central) hép, en stjorn yréi haldid |
bdnkunum. Pad pyrfti ad vera yfirsyn yfir kerfid. Upplysingar fré Landsbanka veeru ad morg fyrirtaeki vildu

ekki taka patt f endurskipulagningu (engage in..)

Fundinum lauk kl. 13.15




Fundargerd — 4. fundur styrinefndar rikisstjérnarinnar og Hawkpoint

Malsndmer:  FOR09030068
Skrad: 2. april 2009
Eigandi skjals: Témas Brynjolfsson/For/NotesSTIR

Fundargerd: 4. fundur styrinefndar rikisstjérnarinnar og Hawkpoint pann 24. mars 2009 kl. 11:00,
Fjarmélaraduneytinu, Reykjavik.

Vidstaddir:
Indridi H. borléksson (formadur), Bjérn Rinar Gudmundsson (i fjarveru Gudmundur Arnasonar),

pérhallur Arason, borsteinn borsteinsson, Helga Vaifells fyrir hond rikisstjérnarinnar. Andrew Lynn,
Rupert, Andrew Speirs, Rupert Pepper and Claire Harwood from Hawkpoint, Témas Brynjolfsson
ritadl fundargerd (fjarverandi fyrstu 30 mintturnar).

Hawkpoint kynnti framvindu mala til 31. mars 2009.
Maesti fundur dkvedinn 16. aprfl ki. 10:00

Vinnuferlar — lysing og dbyrgd

1, Endurskodun
2. Viiskiptadeetiun
3. Ojafnvesgi

Hr. Speirs leiddi umrae6u um 6jafnveegi bankanna. FX djafnvaegi er niina 3litid vera mikilveegasta
Grlausnarefnid. bad mél verdur ad leysa 48ur en ferlid getur haldi® dfram. Bankarnir eru ekki med
jakvaett sjoBsstreymi sem er fi6kid ad leysa. Hann Iysti pvi yfir ad 16g og reglur byrfti sko8unar vid ef
rétta efnahagsiega nidurstadan fyndist.

Til pess a8 leysa FX vandamalin med erlendu eigin fé. Bankarnir purfa a8 hafa hid minnsta 50% tekna
sinna { erlendum gjaldeyri.

Lausn 6jafnvaegising { gegnum skipti vid Seflabanka fstands myndi hafa mjig neikvaed ahrif & fjarmal
rikisins og hafa i f5r med sér kostnad upp & milljar8a isienskra kréna ariega og mikla FX ahaettu. petta
myndi einnig leifia tif verulegra vandaméla gagnvart Albjoda gjaldeyrissjoGnum, jafnvel po skiptin
vaeru bveruleg. Badar pessar adferdir myndu leida tif verulegra fiarmognunar vandamala fyrir rikid
bar sem pad pyrfti ad bacta vif vidbotar drreeSum. Paf er einnig vandamal fyrir adila skiptasamninga
med a8 hafa ahrif & lykil breytur skiptanna.

Hawkpoint hefur éskad eftir niSurbroti 4 FX lénum bankanna. bad er engin steda til ad horfa til
beirra lina sem afskrifud hafa veri6 par sem bau vera ger§ ad lanum i islenskum krénum.

Hr. Gudmundsson sagdi ad bad vaeri rik dsteeda til bess breyta l&num f islenskar kronur. Stér hluti FX
lénana eru ekki venjulegir FX lantakendur, b.e. 240 milljar8ar { islenskum hisnagisskuldum_pad
hefur hins vegar verid mikill politiskur brystingur & pvi ad fara ekki bessa leid.

Fr. Valfells sagdi a8 betta veeri stért politiskt vandamal f hagkerfinu, pad hefur ekki verid vilji til bess
ad lengja i fdnum bar sem pad myndi valda bénkunum enn frekari vandamalum og myndi leida til




erfidrar skuldastodu fyrir mérg heimiii. Naudsyn bess ad gaeta jafnraedis faugum laganna haf8i einnig
flaekt fyrri tilraunir til ad leysa betta vandamal.

Hr. Speirs benti 4 a8 truggasta eignin { hagkerfinu, innstaedur f bénkum 1 eigu rikisins, er a8 safna 14%
voxtum. bessir hdu vextir eru studdir af Alpj68a gjaideyrissjé8num. bad er vandamalum has ad i
bankanna til ad borga svo héa vexti par sem pa& kemur i veg fyrir hagna8 beirra.

Fr. Valfells benti 4 ad verfibélga og vextir veeri 4 niBurieid.
Hr. Speirs sagdi ad adgerdir Albjéda gjaldeyrissjédsins keemu { veg fyrir edlilega starfssemi bankanna.

Hr. Gudmundsson sagdi ad AGS vaeri liklega medvitad um &hrif harra vaxta d bankakerfid. Hann veeri,
hinsvegar, ekki viss um a8 sjé8urinn vaari biinn ad reikna deemis en tilfinning peirra veeri a8
bankarnir veeru ad tapa. Staerd tapsins vaeri hins vegar ekki peim pekkt.

Hr. Speirs sagfi a8 lanabaskurnar veeru ad versna hratt. Prounin veeri ekki alveg skyr og bad er ekki
liost hvad bankarnir vaeru ad gera vardandi endurreisnina.

Fr. Valfells stadfesti a8 grelfslufrysting vaeri ad enda 1. april. Vidskiptaradherra er a8 vinna { lausnum
fyrir léntakendur til a8 greida af lanum sinum, AGS vill einnig ad skyrt sé afl greida eigi af ldnum. Han
sagdi ad bad veeri ekki heegt ad pvinga ldntakendur til ad breyta ldnum sinum i islensk 1&n. bad er
einnig vandamalum has ad veita fleirum 70 dra lén.

Hr. GuBmundsson sag6i a8 pad hefdi aldrei stadid til a8 pvinga f6lk { islensk lan,
Fr. Valfells spur8i hvort haegt veeri ad setja hvatakerfi 4 pessi [&n?

Hr. borldksson sagdi a8 pad veeri porf 4 ad taka pad médl til videigandi rd6herra. Hr. Gudmundsson fer
med malid til AGS:

Upplysingafyrirvari.

Hr, Speirs sagdi ab haegt hef0i & deilingu upplysinga, sérstaklega pegar kemur a8 Landsbankanum og
Kauphingi. Skilanefndir og radgjafar beirra vaeru bunir a8 4tta sig 4 a8 baer upplysingar sem til vaeru
myndu ekki duga. Hawkpoint hefi haldid simafund me8 Barcap { sidustu viku. ICC fundir med Glitni
og Landsbanka yrdu haldnir i pessari viku. Hr, Speirs baetti vid ad samskipti vi6 kréfuhafa,
urlausnarnefndina og rédgjafa beirra gengju seemilega vel. Allir eru farnir ad atta sig 4 pvi a8
mikilveegar upplysingar veeru { vinnslu. Fasi tvd af skyrslu Deloitte er a8 fara { gagnaherbergid. pad
yrdi einnig vinnudagur med Deiloitte. Krofuhafar eru ndna dnaegir med gagnseeis og aukid dryggi a
ferlinu. Landsbankinn er niina sidastur til svara pegar kemur a8 upplysingafyrirvérum.
Triinadaryfirlysing beirra hefur verid send til Barcap en afhent Hr. borsteinssyni Ifkt og hinir bankarnir

hafa gert,

Hr. Pepper sagdi a8 baedi Glitnir og Kaupping hef6u sett upp rafreen gagnaherbergi sem Hawkpoint
geeti fengid adgang ad. Landsbanki hygg8ist gera sikt hid sama.

Timaaaetlun:
Hr. Pepper kynnti tveer timadaetlanir. Timadeetiun A vaeri me8 MoU undirritaa 15. maf og ferlinu

lokid 1 fyrstu viku jini. betta er séd sem flytidaetlun bar sem allir purfa a8 afhenda sinn hiuta & réttum




tima.
Timadaetlun B taeki adeins lengri tima, par sem MoU veeri undirritad { enda maf og allur jini nyttur til

ad nd nlBurstédu.

Deloitte mun funda med bankunum i pessari viku eda byrjun peirrar neestu vegna 2. hluta pessarar
asetlunar.

Fyrsta (itgéfa af vidskiptadeetiun attu ad liggja fyrir 8. april.

Samkvaemt timadaetiun A ver8ur april nyttur til pess ad undirbiia upplysingar sem verda sendar it af
slitastjérnunum { byrjun maf. Aeetiun rikisstjornarinnar verdur jafnframt undirbiin og kynnt fyrir
nefndinni 1 byrjun mal. Pad er borf 4 ad leysa dstodugleikann og syna arangur fyrir 8, maf.
Slitastjérnirnar hefdu pé viku til ad svara og semja. Pad er mesta timapressan med pennan part
dzetlunarinar en vel framkvaemanlegt.

Timéaztiun B myndi veita aditum eina viku til viSbotar til ad nd saman upplysingapakkanum fyrir 8,
mai, Samningavidraedur myndu pvi faerast fra 15, maf til 29. mal.

Samskipti vid kr&fuhafa

Hr, Speirs sagdi ad Hawkpoint og hr. Porsteinsson hef8u sent bref til slitastjérnanna og
fjarmélarsdgjafanna varandi eigid fé. peir hefdu verid spurdir um hugsaniegar lausnir. Mikilvaegt er
ad skilja peirra afstodu. Krsfuhafarnir settu hins vegar ekki a8 f& upplysingar um pad hvort peir fai
eigid fé eBa ekki fyrr en samningavidradur heefust.

Hr. borldksson sag&i al rikisstjérnin byrti ad endurskofa timadaetiunina.

Hr. Speirs undirstrikadi ad drvinnsta FX djafnveegisins veeri pyingarmest. Hawkpoint reiSubuid til
adstofiar en vantadi umbod.

Hr. borsteinsson sagfi a8 iokum a8 samskipti vid kréfuhafana gengju vel. Upplysingar eru gefnar um
4eetlanir Deloitte og rikisstjérnarinnar. Helsta vandamalid veeri hja bénkunum, Leysa byrfti erlendu
I&nin &48ur en nokkud yrdi sett fram gagnvart kréfuhdfunum. betta veert sannariega helsta vandamal
nefndarinnar f augnablikinu,

Allir sammla bessu. Hr. borsteinsson sag8i ad bad veerl porf fyrir samraemingu vardandi
timadzetlanir. Pad vaeri einnig mikilvaegt ad samreema mdlefnin gagnvart eignarhaldi.

Hr. Speirs spurdist fyrir um skodanir AGS & timaaeetluninni. Kréfuhafar lita svo 4 ad timaaaetiunin
gangi ekki upp.

Hr. GuBmundsson sagdi ad rikisstjérnin stefndi ad pvi ad ljuka fyrstu yfirfer8 fyrir enda aprfl. Mikid
veltur 4 samningaviraedum vid krdfuhafa sem parf ad ljlika. Vidraedur pessa vikuna geetu leitt til loka
nidurstdou. bad eru hins vegar minnkandi likur & pvi a8 samningar naist { april. Dagssetning
endurfjarmognunar er enn opin f viljayfirlysingunni. bad er enn sveigjanleiki { pvi ferli. Kosningar eru
afl hafa ahrif 4 ferlid en [sland er ekki med brynar parfir til endurfjdrmdgnunar. pad er pvi engin
sérstok timapressa & pvi ad na nidurstédu med AGS.

Hr. borsteinsson lysti pvi yfir a8 hann hef8i stungi@ upp 8 pvf ad hr. borhallsson reeddi petta vid
fastafulltria AGS.




Hr. Speirs sagdi a8 bankageirinn veeri ad tapa mikis af peningum. ba8 er méguleiki & pvi a8 yta
pessum kostnadi & almenna markadinn eda til rikisins. bad er ekki heegt ad gera pad vegna
samningsins vid AGS, betta eru ekki god skilabod,

Fr. Valfells sag6i ad vidskiptaraBherra veeri upplystur um vandamdlif. bad veeri mikilvaegt a8 styra
vantingum,.

Hr. Guémundsson sagdi ad bal veeri mikilveegt ad stjérnendur bankanna leystu vandamalin. beim
vanti hvata til pess, beir halda ad riki muni leysa 61l vandamé! peirra.

Hr. Gudmundsson sagdi a8 bankarnir faeru vel af stad. Tafir hafa skemmt fyrir méralnum, bad veeri
mikilveagt ad hlera eignarhalds spurningar.

Hr. Speirs stakk upp 4 pvi a8 nefnd veeri sett 4 laggirnar med stjérnendum bankanna, FME og rikinu til
bess ad fylgjast med framgangl mélsins og nau8isynlegum adgerdum. Sameiginlegir hagsmunir yrbu
readdir en ekki samkeppnismal,

Hr. Lynn sagdi ad hetta veeri mikilveegt.

Hr. Speirs baetti vid ad vikid pyrfti ad lita (it fyrir ad vera ad hjdlpa b&nkunum. Stjérnendur bankanna
fengju jakvaeGa hvatningu fra sinum jafningjum. pad er samkeppnisforskot a8 koma sinum malum |
gbéBan farveg, :

Fr. Valfells sagfi ad stjérnendur bankanna veaeru undir mikilli pressu vegna kréfunnar um nyja
bankastjora,

Hr. Gu8mundsson sag8i a8 bad veeri dhugnalegt a8 engin dbyrgd veeri hja stiérnendum,
Hr. Lynn sagdi a8l bankarnir veeru keyrdir afram & skammvirku sjé8sstreymi, beir vaeru ekki aé horfa &
heildarst68u efnahagsreikningsins. Hann sagdi ad bankarnir vaeru ekki ad skera niSur kostnad.

Athyglin hefur ekki verid & pvi. Peir vilja ekki skemma fyrir ,human resource potential”.

Hr, Speirs sagdi ad pad veeru stér vandamal innan bankanna en beir vidurkenndu bad ekki.
Vandamalum er styrt frekar en leyst. bad er véntun 4 upplysingum og bar med sjaifstrausti.

Hr. Lynn sagdi ad Hawkpoint hef8i dskad, en ekki fengi8, upplysingar eins og sjédsstreymi.
Hr. Lynn sag6i a8 bad veeri satt um steerri vandamalin en pau minni vaeru ekki til skodunar.

Hr. Gumundsson sagdi ad ba veeri moguleiki 4 ad leysa sum pessara vandamala. bad parf ad hvetja
til bess. bad parf a8 leggja meirl dhersiu 4 petta.

Hr. Speirs sagdi ad pad veeri porf fyrir dkvedin skref til ad stddva tapid, b.e. ad tryggja abeins
innsteedur med 1% voxtum.

Fr. Valifells og hr. Porsteinsson téludu beedi um eigna hengjuna og naufisyn pess a8 leysa hana.




Hr. Speirs sagdi ad innstaedur vaeru hjd peim sem ekki veeru me8 vandamal. Ekki er verid ad deila
skafanum med réttum haettl. bad er borf & pvi a8 leysa petta adur en farid er til kréfuhafanna.
Timadeetlanir gera r&d fyrir ad 6jafnveegid yroi leyst.

Hr. borsteinsson sagdi ad lausn pessara méla veeri ekki partur af verkefanum Hawkpoint, En bad veeri
haegt ad bidja pbd um ad skoda vandamalid,

Hr. Arason sagfi a8 hans deild vaeri a8 vinna { uppsetningu bankanna.

Fr, Valfelis spurdi hvort haegt veeri a8 rada sterka erlenda bankamenn tif a8 hjalpa til vid
endurskipulagninguna.

Hr. Speirs sagdi ad petta veeri g68 hugmynd en hefdi nokkur vandamal. beir sem standa fyrir utan
maéli6 geta ekki keyrt verkefnid afram, alpjodleg vandamal hafa einnig sogad til sin alla bestu afilana.
bad er mjg mikilvaegt ad f4 rétta folkia til starfans.

Hr. Arason sagdi ad hann hefdi hitt alla bankanna og reett adferdafraedi og framgang. Hann veeri
aneegdur mef framganginn en verkefnid veeri stort,

Hr. borsteinsson sagdi a8 bankarnir segdust ekki purfa & adstod ad halda en bad veeri mogulegt
vandamal med lagaleg alitamal,

Lagalegir radgjafar

Hr. borsteinsson sagdi ad pad veeru tvaer tilldgur & bordinu. Onnur er haeggengari. Minnisbladi verdi
dreift um bad hverjir eigi ad keyra malid 4fram. betta verdi sent { tolvuposti.

Hr. Speirs sagdi ad lagalegir raBgjafar pyrftu ekki ad hefja storf fyrir paska. peir veeru mikilvaegir fad
koma i veg fyrir malssoknir. bad er méguleiki ad godur lagalegur radgjafi geeti komid { veg fyrir

lsgfraediferla. beir gaetu maelt med leidum tit ad fara og bent & dheettur og kosti.

Hr. borsteinsson sagdl a8 bafl veeri ferli { gangi varfandi endurreisn innan bankanna.

Fundi var sliti§ ki, 12:30.






Fundargerd — 5. fundur styrinefndar rikisstjérnarinnar og Hawkpoint

Malsnimer;  FOR0S030068
Skrad: 17. april 2009
Eigandi skjals: Témas Brynjélfsson(FOR/NotesSTIR

Vidstaddir

Indridi H. Porléksson{formadur), Gudmundur Arnason, Pérhallur Arason, Porsteinn borsteinsson,
Helga Valfells fyrir hond rikisstjornarinnar.  Andrew Lynn, Andrew Speirs, Charles Williams og Paul
Baines fré Hawkpoint. Témas Brynjolfsson, ritari nefndarinnar.

Hawkpoint kynnti sto8u malsins pann 16. april 2009

Ib upplysti a8 Hawkpoint hefdi verid be6id a8 dtvikka hlutverk sitt og abstofia bankana vid motun
viiskiptadaetiunar sinnar og leita lausna & gjaldeyrisdjofnudi bankanna.

Sambpykktir alfigerSapunktar:
A. Fundurum &jafnveegid

- Fundur verdi haldinn til a8 ree8a alla paetti djafnveegis og reeda mogulega trlausn.

- Hawkpoint Gtbii samantekt & peim upplysingum sem bankarnir hafa veitt til pessa til ad
adstoda vif ad upplysa umfang og edli 6jotnudarins.

B. Stjérnun (goyérnance} nyju bankanna {Indridi H. borsteinsson og Helga Valfells}

- Huga parf nanar ad pattum er snda ad stjérnun nyju bankanna.

- SkoBa ndnar moguleika a stofnun sérstaks eignarhaldsfélags sern sé formlegur eigandi
hlutafjar § nyju bonkunum.

- Leitad verdi 1ogfreeSiradgjafar til ad tryggja ad form eignahalds brjoti ekki [ baga vig
samkeppnisrétt.

- Einnig verdi kannad ad koma 4 afskildum I6gum dkvarSanattkuadila {separate layers of
decision making bodies) til a8 vega & moti (negate) mogulegra samkeppnisréttarlegra
4litamala sermn ekki er haegt ad for8ast med 66rum heetti,

C. Samhaefing fjdtmidla (Allir adilar med sérstakt innlegg fra Hawpoint)

- Skrifstofa forsaetisrédherra og efnahags- og vidiskiptaraduneyti Gtbii drég ad
fréttatitkynningu tif a8 skyra afst68u til eignarhalds (holding position) f framhaldi af
skyrslu Deloitte.

- Hawkpoint komi med innlegg [ bau drig og Gtbul spurningar og svdr til undirbtinings fyrir
spurningar fidimitla eftir birtingu.

- Bladafulltraar stjérnvalda verdi upplystir um ad engar opinberar yfirlysingar vegna
vfirstandandi vinnu skuli gefnar &n pess a8 radfeera sig fyrst vid Porstein borsteinsson.

1. Endurskodun:

Al sag8i ad Landsbankanum gengi vel { vinaunni med KPMG, £tlunin sé ad nyta ba vinnu sem
viBmid fyrir hina bankana. Tafir & radningu endurskoSunarfyrirtaekja sé ekki a8 hjalpa
timarammanum. Upplysingar beer sem berist frd bdnkunum séu 6fulinsegjandi par sem bankarnir
bida nidursttdu Deloitte ferilsins. Deloitte hefur ekki formlega verid radid til 26 annast
endurskodun {slandsbanka. Bedid er eftir pvi ad Deloitte ljuki matsferii sinu.

CW sagdi ad tafir & Deloitte ferlinu pyrftu ekki ad tefja allan ferilinn { peim tilvikum bar sem
verkefni gaetu verid unnin samhlida.

2, Vidskiptadeetianir
BP sag#i ad Landsbankinn vaeri med vifeigandi dzetlun en vaeri éfram varkdr, Kaupping hefur varid
minni tima [ ad meta ldnabdk sina lén fyrir ldn. bau séu 3 deetlun ad afhenda fyrir 30, april.




slandsbanki hafi n46 minnstum &rangri. Pau fullyr8i b6 ad pau nai ad ljika fyrir 30. aprfl. bessar
yfirlysingar beri bd ad meta med vardd. bad verda fundir til a8 fylgja matinu eftir f naestu viku.

CW sagdi alla banka nd vera med8vitada um a8 6jofnudur yrdi ekki leystur med skiptasamningum.
peir hafi pé ekki tekid petta med f reikninginn { vidskiptadsethunum sinum,

AL sagdi fyrirliggjandi gd8ar upplysingar frd Landsbankanum um virkni ldnabéka. Upplysingar
hafa verid gefnar til DS hjd Sedlabanka. Gbgnin syna verulega neikvae8astofu, Lanabékin er ekki
ad skila, varla nokkur vaxtamunur.

bA sagdi ad lokaskyrsla gjaldeyrisnefndar (FX committee) yrdi tilbGin { naestu viku. Formlegt bréf
um skiptasamning myndi einnig berast fra Seflabankanum.

tb sagdi naudsynlegt a8 taka dkvirdun sem fyrst. Hagsmunir peir sem [ hiifi vaeru séu of mikiir,
betta verdi ad minnka med Sllum tilteekum radum. Stjornir bankanna verdj aff skifja vandann,

Hawkpaint sampykkti ad vinna stutte skyrsiu um kastnad éjafnveegisins,

CW sagd8i ad bankarnir vissu ad peir veeru reknir med tapi en hefdu relknad med a8
skiptasamningur myndt leysa vandann.

BP sagdi ad bankarnir pyrfti a8 taka dbyrgd & vandanum.

AS sagBi ad Hawkpoint vaeri a8 reyna ad skilja hverjar gjaldeyriseignirnar vaeru i raun, Hj
Landsbankanum veeri adeins 24% gjaldeyrislana til fyrirtaekja i raun gjaldeyristekjur fyrir
afskriftir/endurmat.

CW sagfi ad pad veeru vandkvaedi med gbgnin fré Kauppingi. HP myndir fara til baka og reyna a8

fa réttu gégnin.

IP sagdi einnig mikilveegt a8 horfa til visitdlubindingar vi8 endurskipulagningu — breyta
glaldeyrislanum vyfir { visitlubundin {ver8tryggs) lén.

bb sagdi a8 mikilvaegt vaeri ad kynna gjaldeyris {FX) skyrsluna og bréf Sedlabankans fyrir
bonkunum til ad gera peim ljést a8l skiptasamninga veeri ekki ad vaenta. Mikilvaegt veeri a8 koma
med tilldgur sem styrinefndin yrdi ad sampykkja og koma med til rddherra og leggja fram tillégur
eftir kosningarnar.

AS sagdi a8 mikilveegt veeri ad bankarnir og rikisstjornin sko8u8u vandamaiid [ sameiningu.

Ib lagdi til ad settur yrdi & fét vinnuhdpur raduneytanna briggja og bankanna til adl vinna a8 lausn
vandans med HP.

AS sagdi ad tillaga Sedlabankans vaeri ad faera elgnir aftur yfir til gmlu bankanna. Hann haf8i
ahyggjur af pvi ad opna skiptinguna upp 8 nyjan leik. Geeti leitt til fjida vandamala. Hann sagdi ad
enduruppfeersian veeri langtimalausnin.

GA upplysti ad gjaldeyrisvandinn hefdi verid reeddur ftarlega vis samheefingarnefndina daginn
adur.

HV sagdi ad mikilveegt veeri ad skapa hvata til enduruppfaersiu og ad nota hana til
endirskilgreiningar.




AS sagdi ad mikilvaegt geeti verid ad hafa 1ogfrazdilegt innlegg fyrir vinnuhépinn til ad vinna
gialdeyrisvandann dfram med Hawkpoint.

GA sagdi a8 General Council hefdi veri§ andsndid pvi ad vidiskiptabankalan veeru faerd nidur ef slik
miBurfeersla naedi afeins til sumra einstaklinga.

bb sagdi mikilveegt ad adstofia bankana med pvi ad leekka innlansvexti.

CW leggur til ad vinnuhdpurinn hitti bankana & mdnudag eda pridjudag. Vandinn og feriflinn verdi
sidan skilgreindur innan naesta sélarhrings.

bA sagdist koma pvi til skila til nefndar um gjaldeyriséjafnveegi sem veeri ad hittast sidar sama
dag.

3. Skuldabref

HP dreif8i 68ru umraaduskjaki.

Bréf sent skilanefndum vardandi sjénarmid um endurgjald (compensation} (ad hlutafé med&tSldu).
AS sagdi a6 krofuhafar Landsbankans vildu tryggingu fyrir virgi. Landsbankinn yrdi hins vegar
lykilvettvangur fyrir [5gsoknir. Mjog skadlegt ef forgangi erlendra innkdnseigenda sé ytt til hlidar.
pyskir krofuhafar segja forgang innldnseigenda ganga gegn dkvabum stjornarskrar, AJ gefa eftir
hlutafé [ Landsbanka geeti hjdlpad til gagnvart kréfuhtfum 88rum en innlanseigendum.

bb sagdi ad [standsbanki hefdi 4huga & ad kaupa lan til erlendra sjavardtvegs og jarBhitaverkefna
af Glitni. HP sagdi ad Islandsbanki veeri ekki reidubdinn ad greifa uppsett verd og aft krfuhafar
vaeru ekki 4hugasamir um frekari tilfaersiur @ milli bankanna.

GA sagdi a8 bad veeri utanafkomandi dhugi @ pessum lanum.

CW sag8i ad enn vaeru tilfeersiur milli bankanna undir eftirliti FME.

AS sagdi a8 rikisabyrgd & skuldabréfinu hefdi verid reedd.

BP raedur gegn slikum dbyrgdum almennt.

CW sag0t ad skuldabréf th a6 maeta 83 milljarda skuldbindingu sem flutt hefdi verid fra SPRON til
Kauppings hefdi ekki komid fram. betta sé umtalsverd vidbotardheetta fyrir Kaupping.

HV sagi afl FME vaé'ri sannfazrt um ad til vaeru eignir  SPRON til ad maeta innfdnunum. Hdn sagdi
al FME hef8i gefid til kynna a6 vandamalid yr8i leyst innan viku.

AS sagdi ad pad veeri ekki vilji bankanna a6 & bd veeri litid sem fulltria stjornvaida.

AS sagdi ad pad veeri orf & ad bjoda einhvers konar fastmotad skuldabréf (fixed instrument},
Gaeti kallad 4 l4ga rikisabyrgd.

Nefndin var almennt andvig sifkum dbyrgéum.
AS sagdi a8 fengju krdfuhafar szeti { stjornum geeti bad verid ad gagni.

BP sagdi a8 rikisstjérnin yrdi ad leida umreedu um form 4 afkomu stjérnvalda (government
structure).




CW sagdi pad mikilvaegt of fd tithlydilegan hdp af hdlfu stiérnvaida til ad veita leidbeiningar um
endurgfof og leggja linur. Skilgreina verdi | dag hverjir verdi vid bordid. bad sé mikilvaegt ad
hefiast handa fljétlega og koma einhverju & biud.

HV sagdi ad efnahags- og vidskiptaraduneytid (MoB) veaeri ad vinna ad breytingum 4
hiutafélagaldgum — veeri ad vaenta f haust.

Ib sag8i ad borf veeri fyrir skyrari skuldbindingu en lei8beiningar.

GA sag8i a8 halda skyldi inni mbguleika & eignarhaldsfélgum.

AS sagdi ad borf veeri 4 meiri studningi og yfirsyn af hélfu stjérnvalda og bankastjérnenda.
ip sagdi a8 samkeppnisldg geetu komid f veg fyrir eignarhaldsféiog.

GA sagdist hafa dhuga 4 ad sja logfrae8idlit hvad betta var8ar par sem eignarhaldid veeri nt begar
alfarid { héndum efnahags- og vidskiptardGuneytis {(MoB).

AS sagi ad mogulega vaeri haegt ad skilgreina reglur fyrir hverja stjérn og veita beim mismunandi
hlutverk. pad gaeti komid | veg fyrir vandamal hvad samkeppnisrétt vardar i framtidinnl,

4, Upplysingastefna

CW sagfi ad p6rf veeri fyrir heilsteypta (consistent) og samheffa almannatenglastefnu {PR
policy}. FME haft enn ekki gefid Gt fréttatilkynningu ikt og dkvedid hafi verid. Sameiginiegir
umraedupunktar veeru parfir.

GA sagdi a8 verid vaer] af taka saman afira Gtgafa stefnublads (Strategy Note). bad sé b6rféd ad
ree0a punkta er varfi styrihdpinn. Ny timadeetiun yri i vidauka. Stefnublasid yrdi birt eftir

kosningar.
GA sagdi a8 drog ad fréttatilkynningu um ferlid hefdi verid send efnahags- og vidskiptardduneyti,

HP sampykkti ab Gtbia spurningar og svor um ferilinn til a8 l4ta b4 sem eru i samskiptum vi
fiélmisla hafa.

5. Logfree8irddg)of
prju tilbod hafa borist og peim deilt innan styrihépsins. Svipadur kostnadur. bb taldi Lovells geeti
verid fljotari ad setja sig inn 7 malin vegna fyrri starfa fyrir stjérnvald,




Fundargerd - 6. fundur styrinefndar rikisstjornarinnar og Hawkpoint.

Malsnumer: FOR09030068

Skrad: 25.04,2009

Efgandi skjals: Toémas Brynjéifsson/FOR/NotesSTIR
Vidstaddir:

indridi borlaksson (formadur}, Gudmundur Arnason, pérhallur Arason, borsteinn porsteinsson, Helga
Valfells af halfu rikisstjérnarinnar, Charles Williams from Hawkpolint, Témas Brynjélfsson ritadi
fundargerd.

Adgerdapunktar:
Nefnd verdur sett upp d vegum fidrmdlardduneytis, bankamdlardduneytis, skrifstafu forsaetisradherra og
sedlabanka til ad gera dkvednar tiltégur til rikisstidrnarinnar og bankanna til ad leysa FX vandann { pe,

gjaidmidladjafnveegid ath. pydanda ).

CW upplysti nefndina um ad Hawkpoint myndi fa fyrstu drog a8 vidskiptadeetiunum fra bdnkunum
bridjudag og midvikudag { neestu viku. Par myndu vaentanlega ekki verfa jafnvel 4 veg komnar og HP
hefdi viljad. Sérstok gat verdi gefin a8 FX Sjafnvaginu. Bankarnir verdi ad auka afskriftir vegna
gengisbundinna ldna umfram Deloitte skyrsiuna. Petta gaeti haft visteekar afleifingar. Pess parf ad gata
ad samrami riki gagnvart kedfuhdfunum. HP og PP munu jafnframt funda med Sedalbanka til ad reefa FX

vandamall§ og dhrifin & peningastefnuna.

pb benti 4 a8 bvinga ( feera ) galdeyrislanin { ISK & bessum punkti myndi minnka virdi lanabdkanna midad
vi8 Deloitte matsadferirnar.

HV sagfi a8 med hlidsjon af tillsgum um aukna samvinnu milli bankanna vaer (rétt ) ad skjaog fa
skriflega vfirlysingu fré Samkeppniseftirlitinu um ad bankarnir geetu med aimennum hzetti att samrad
um samelginleg vandamal starfsgreina. SSF hefur einnig lyst yfir vilja til samstarfs. (SFF 7}

1p lagdi it 28 vinnuhdpur yrdi stofnadur til ad vinna med bonkunum og HP til adf leysa FX vandann.
Ra&duneytin prjé sem mynda styrihdpinn verdi med fulltriia sem og Sedlabankinn. PP og PA muni koma
fra fjsrmalardduneyti, Bjorn Runar Gumundsson fré skrifstofu forseetisrabherra og Aslaug Arnadéttir fré
vidskiptardduneytinu, Vinnuna skuli grundvalia 4 gjaldmidlaskiptayfirlysingu fré Sedalbanka og FX skyrslu
sem skila skal af FX vinnuh&p undir forystu BRG. Takmarkid er ad koma med akvednar tiliogur til
rikisstjérnar og bankanna. betta parf ad vera teknilega Utfeert og framkveemanlegt. bp a ad leifa hdpinn.
Ik mun reeda tilidguna vid sedlabankastjorann.

bb undirstrikadi naufisyn bess ad bankarnir teekju meiri patt en hingad til.

Samskipta/upplysingaadferdir voru sidan raeddar. Deloitte skyrslan enn {tafaferti. (hennivar b6 skilad
20.04 2009 ath, pyfanda )

GA upplysti ad FME heffii fengi8 2 skyrstur. Adra [ geerkvoldi. Oliver Wyman 4 ad skila lokaaliti naesta
midvikudag. Hann undirstrikadi ad einhver timadeetiun veeri pySingarmikil vegna naestu
markmidsnétu.pad barf ad samraama ordalag vid pad.

CW tok fyrir stjdrnsysluspurningar. [P sagdi ad melri undirbdningsvinna vaeri naudsynleg um paéd.

GA sag8i ad forseetisradherra vildi ad TB myndi vinna ad stjornsysiuspurningum med nefrdinni,
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Fundargerd - 7. fundur styrinefndar rikisstjérnarinnar og Hawkpoint

idlsnimer: FORO9030068
Skrad: (16.05.2009
Eigandi skjals: Témas Brynjoifsson/FOR/NotesSTIR

Vidstaddir:
indrii H. porldksson (formadur), Bjorn Ranar Gudmundsson, bérhallur Arason, Helga Valfells, og Jénina

Larusdottir af hélfu rikisstjornarinnar. Charles Williams , Andrew Lynn, Andrew Spears, Rubert Pepper og
Christian Kent fra Hawkpoint.

Adgerfadeetiun:
Hawkpoint skal skila minnisbladi um vinnu sina til samreemingarnefndarinnar a bridjudag { naestu viku.

Nzesti fundur fyrirhugadur fimmtudaginn 07.05 kl. 12.30

AS undirstrikadi FX 6jafnvaegid sem megin atridid f vegi fyrir timadaetluninni, HP hefur hitt alla prid
bankana med tilliti til 6jafnveegisins dsamt fulltrdum Sellabankans.

AL sagdi a8 [slandsbanki og Kaupbing hef6u sampykkt adferfina um enduruppferstu { redomination )po
veeri framgangur hja Kauppingi minna préadur. [slandsbanki vill fa ad semja vid vidskiptavini sina 4
vidskiptalegum forsendum. Bankarnir eru ad meta hvada { they value } agferdir skull vigthafa vid arlausn
vandamalsins, Bafir bankarnir munu skifa skyrsium um malid { naestu viku. Landsbanki er annarar
skodunar um enduruppfeersiu b.e. hvort hiin skuli fara fram. beir eru dhugasamari um adrar leifir. HP
bad Landsbankann um greinargerd til Utskyringar & vidhorfum bankans. Jafnframt var oskad eftir

hugmyndum um enduruppfaersiu adferdir.

HP hefur reett vi#l SB um innlansvaxtakjér, ba8 vir8ist syna nokkura moguleika f vaxtamun. Pad er
hinsvegar ekki ljost hver ékvedur pann vaxtamun eftir breytingarnar & uppbyggingu Sedlabankans. Su
dkvbrdun mun engu ad sidur teljast sem meirihattar politisk akvérdun. bessi tillaga var 16gd fyrir nyju
bankana. Peir bentu & ad betta kynni a8 valda vandamdlum hja minni bénkunum, bau vandamal yrou
samt sem &8ur mun minni en FX éjafnvegid.

AS vakti athygli 4 bremur meginatridum vegna 6jafnveegisins:

1. Naufisyn pess ad enduruppfeera,

2. Fjarmagnsgjoldin vegna nelkveeda munarins { carry)

3. Stada lantakendanna. Hvada avinning gaetu bankarnir haft af enduruppfeersiu lananna.

AS sagfii a8 HP hef8i lagt til endurkipulagningar radgjafa fyrir bankana. Bankarnir vikurkenni vandann en
vilji réda sina elgin réBunauta. beirra tillégur eru enn dkomnar. lafnvel pétt bad muni leida til einhverra
tafa purfa bankarnir ad atta sig 4 ad beir eru hiuti af ferlinu.

AS sagdi ad athygli ldnardrottnanna myndi ni beinast ad Deloitte ver@matinu, Bankarnir vaeru samt sem
a6ur ekki | stddu til ad gefa Gt skuldabréf ad sinni.

Skitanefndunum og peirra ré8gjéfum hafa verid gefnar upplysingar um FX 6jafnveegid. beim veeri gefid til
kynna ad vandamalid veeri stért og ad verdmotin / daetlanir Deloitte ger§u ekki rad fyrir driausn FX
fiarmognunar. Meirihdttar vidraedur um virdingu eru innann 1-2 vikna.



Nyju bankarnir hafa métad skodanir sinar um drvinnslu 4 Deloitte malinu. a8 er pydingarmikis fyrir
frekart umrae@ur. Oliver Wyman skyrslan dregur skyrt viss vandamal,

Al sagdi ad pad veeri dliklegt a8 enduruppfaersiu 4 FX {anum yrdi lokid 46ur en endurfjarmognunin faeri
fram vegna timapressu. pad barf a8 hafa skyra stefnu sem verdi vidurkennd. HP parf ad setja sig inn
peningastefnuumhverfid & [slandi og eiga vidraedur um vaxtaumhverfid. Ségulega hafa bankar { UK verid
reknir med 2 - 2.5 % vaxtamun & medan Landsbanki segdi a8 pérfin vaeri 4 %. Bankarnir segja ad peir
purfi innlénsvexti sem nemi 7 - 8 % og Utldnavexti 10 %. Landsbanki vildi hinsvegar 4 % grunnvexti.

AL sag8i a8 enduruppfaersla veeri undir verulegum &hrifum af gengisvaentingum,

AS vakti athyghi & bvi ad pad veeri mjog erfitt ad styra verdlaekkun gjaidmidils. Veentingar um gengispréun
eru mjog pydingarmiklar, Pad gaeti verid bydingarmikid fyrir rikisstjérnina ad lata sem hiin vaerl anaegd
med niverandi gengi.

HV sagdi ad huga byrfti a8 mismunandi vidhorfi fyrirtaekja og heimila,

AS bentl 4 prjé bydingarmikia paetti. 1. gengishrdun, 2. vaxtabreytingar, 3. a8 hvada marki
vidskiptavinirnir myndu horfa til pess ad bankarnir keemu pannig fram ad peir veeru ekki ad taka tillit tit
hagsmuna vidskiptavinanna. Vegna sf8asta péttarins kynni ad vera py8ingarmikid fyrir rikisstjérnina a8
huga a8 heidarlegum bankahéttum, FME geeti gripid til abgerda vegna FX ldna til peirra sem ekki hefdu
tekjur { erlendum gjaldeyri. Ahersla & heifarlega bankaheetti geeti skapad vissa vidhorfsbreytingu. bessa
brjé beetti parf ad leysa til a8 ljika enduruppfeersiuvinnunni.

[P spurdi hvort einhverskonar afslattur tif lantakendanna veeri eina leldin eins og fram keemi hj4
[slandsbanka og Kauppingi.

Al sagBi ad bankarnir pyrftu ad midla einhverju af afsleettinum til vidskiptavinanna. [ vissum tHivikum
veeri heegt a8 gera pad f samkynja [dnastfnum & medan ad staerri 1an pyrfti I4n fyrir 1an. Bankarnir hafa
verid befinir um ad leggja mat 4 petta,

HV sagdl ad fyrirteekin vaeru ef til vill ekki ab greida par sem pau veenta afskrifta,
AL lag8i til a8 opnadur yrdi gluggi og bodinn til enduruppfaersiu. Eftir bad myndi greidsiufrysting enda.

HV sagdi a8 bad pyrfti ad sko8a hvort petta zetti ad framkveemast af FME og SFF { stad rikisstjérnarinnar.
Adilar yrdu ad 4tta sig & bvi ad petta kynni ad vekja upp spurningar um drekstra vié stjérnarskra. bad yrdi
jafnframt vandamal vid a8 mismunandi bankar hef8u sitthvort timarGmié [ bessum efnum.

BRG spurdi hvort FME myndi " ttskrifa " bankana med gjaidmidladjéfnusinn ?

AS sagdi ad vidskiptadeetlanirnar yrdu ad leysa ur pessm vandamalum og vinna enduruppfersiu
samhlida.

BRG sag0i ad ekki veeri haegt a8 endurfjdrmagna éviurkenndan banka. Hin frjdlsa (voluntary) ndlgun
geeti tafid ferlid. pad barf jafnframt ad hafa { huga ad heimilin eru lagt hiutfall af heildinni [
enduruppfeersiunni.




AS bentl 4 ad ndlgunin um retail 1an myndi hjélpa fyrirteekjunum. St leid geeti gagnast heimilunum
somuleidis.

H spurdi hvort naudsynlegt veeri ad enduruppfeera l&nabdkina {retail book).

BRG benti 4 a6 Sedlabankinn muni senn ljtika mati sinu & eigna og skuldastédu helmiianna. Petta geeti
or8i6 pyBingarmikill pattur fyrir linabeekurnar. FX skyrsla yrd] sitian birt 4 manudag.

Fulltriar fré Lovells eiga a8 meeta 4 fund { naestu viku. Spurningar um hagsmunaarekstur hafa verid
reeddar vid pa og peir stafhzefa ad ekki sé um neinn ad reeda. Frumvidskiptadzetlanir munu jafnframt

verda readdar.

Hawkpoint gert a8 skila inn sinni skyrslu um vinnuna sina til samraemingar nefndarinnar & prifijudag
naestu viku. :







Fundargerd - 8. fundur styrinefndar rikisstjérnarinnar og Hawkpoint

Mdaisntimer:  FOR09030068
Skrad: 11.05.2009
Elgandi skjals: Témas Brynjéifsson/FOR/NotesSTIR

Maettir:
Indridi H. boriaksson ( form.), Bjérn Rinar Gudmundsson, Pérhallur Arason, Helga Valfells, Jonina

Larusdéttir og borsteinn Porsteinsson fyrir hind rikisstjdrnarinnar. Charles Williams, Andrew Lynn,
Andrew Spears og Rupert Pepper fré Hawkpoint. Témas Brynjolfsson skradi fundargerd.

Adgerdaratridi:

Nefndin akvad a8 halda &fram mati & endurskipulagningarhafni bankanna med adstod sérfraefinga sem
hefst [ naestu viku.

Skilmatar og vidmid fyrir endurskipulagningarsérfreedinga sendist BRG.

AS mun rzeda skadleysisyfirlysingu vié Elaine Murphy from BL.

Neesti fundur réadgerdur pridjudaginn 11.maf k. 10.00.

1. Ojafnveegi
CW greindi fra a8 bad hefdi ordid pySingarmikil broun & ymsum svium upp 4 siGkastid. Vextir hefdu
verid lzkkadir og allir bankarnir veeru a8 vinna markvisst,

AS sagdi a8 baebi [slandsbanki og Landsbanki vaeru ad skofa dhrif bess ad geta ekki gert skiptasamninga.
B&8ir bankar hafl haett vi6 skyndi enduruppfeerstu. fstandsbanki vill feera nidur genglsian med htidsjon af
fiarmognunarkostnadi fra oktéber. bad er naudsynlegt ad gera dreifanleikakénnun um ba tillogu. Pad

mun hafa vandraedi § for med sér [ relkningum. petta mun hinsvegar gera peim kielft ad bokfaera hagnad

til lengri tima.

Landsbankinn vill ad vextirnir & skuldabréfinu verdi mjog lagir vegna iftilia tekna.

bessar tillbgur leysa ekki FX djafnvaegid. Enduruppfeershu yrdi dreift & 5 ar ( jafnvel svo stutt sem 2-3 ar )
pp sagdi a8 bankarnir teldu a8 beir pyrftu ad geta bodid 7- 8 % vexti. FX Ian hefdu nd 4-5 % vext.
Landsbankinn teiur ekki boef 4 samrazmdum nalgunum med tilliti til FX vandans.

pp sagli ad enduruppfarsla vedlana yréi ad vera samraemd. Kaupbing myndi ekki geta farid sdmu leid og
Landshanki og fslandsbanki par sem par yr8i veentanlega ekki neitt skuldabref.

CW sagdi a8 [slandshanki myndi purfa meira eigid fé.
AS sagdi ad tillaga [slandsbanka meeltist ekki vel fyrir hjd ldnardrottnum., fslandsbanki er ad ihuga
vandamélid sem kaupandi eigna. Badir gaetu burft adstodar rikisstjérnarinnar tif ad braa bilid milii

bessara tveggja batta, Afstada Landsbankans virdist hafa meira addrattaraft hja lanardrottnum.

BRG vakti athyglt & pvi ad ndin tenging er a milli lcesave samningavidraednanna og
Landsbankaskuldabréfsins. { Til pessa voru allir refir skornir ath. pydanda }




bb sagdi ad Landsbankinn vaeri mjog métfallinn bvi ad taka upp skiptingu { efnahagsins ). AS sagdi ad pad
veeru gitd rék fyrir pvl a8 breyta ekki stefnu.

JL sagdi ad oktéber stefnan hefdi verid mérkud tif ad verja innlenda bankann. Stefnubreyting gzet] leitt ti
lagalegra dlitaefna.

PP sagdi a8 skilgreining skiptingar efnahags veeri vandrae8ama| vegna pess ad skuldbréfid veeri neikvaett f
Kauppingi { gamli skuldadi beim nyja ath. pydanda ) og bad veeri mjog lagt { [slandsbanka.

PP greindi frd pvi ad bankarnir veeru mun virkari nd en fyrst | mars.

2. Vidskiptadaetianir
CW sagdl ad Hawkpoint veerl énaegt med vandvirkni vidskiptadaetlananna. Vinna pyrfti frekar a8 peim og

bau yrfu sfan reedd ndnar { naestu viku.

AS sag8i ad vextirnir { vidskiptadeetiunum vaeru byggdir & Otreikningum Fjarmélaraduneytis med leegsta
vaxtapunkt i 4 % 2011, Bankarnir eru mun aréminni vi& 10 % vexti. Bankarnir syna jékvaeda afkomu f
vifskiptadztiununum en fara mismunandi leidir ad markinu.

AL sag0i ad HP zetti gott samstarf vid bankana. bad veeri hinsvegar smi titringur vegna pess afl peir vildu
einhverja umbun,

AL sagli ad pad pyrfti ad &reynstuprofa vidskiptadeetianirnar,
3. Endurskipulagning bankanna.
[standsbanki telur ménnun sina heefilega. Kaupping og Landsbanki rddgera ad fakka Utibdum og minnka

monnun & komandi arum. Engar meirihdttar kostnadarfeekkanir.

AS sagli ad kostnadurinn veeri ekki steersta vandamalia.

HV sagdi ad bankarninr p&rfnudust breyttra rekstrarforsenda til ad nd virdi dr eignasdfnunum.

AS sagi ad Deloitte veeri beirrar skofiunar ad mikillar vinnu vaeri pérf vié ad styrkja endurskipulagningar
getu bankanna. beir adhylltust ekki pa skodun a6l vinna bad utan bankanna,

HV sagdi a8 hluti vandans veeri ad reynslumesta f&ikid hefdi veri® vid starf{ erfendum deildum
bankanna.

CW sag8i ad pekkingargrunnur bankanna hef6i styrkst siutu 2-3 manudi. Allir veeru bankarnir hiynntir
sjalfstaedri skodun, ytri skodun / endurskodun og utanakomandi adsto8. Kaupbing vildi helst f4 adstod

fr& Skandinaviu.

AS sagll ad endurskipulagningar geta bankanna myndi batna verulega med formlegum skyrslum Deloitte
sem taeki til ad vinna med.

bb sagdi ad verkefni i hverjum banka fyrir sig veeru mismunandi. Einfaldast veeri verkefnid hja Kau;;nbingi
@ medan Landsbankinn veeri med mikinn fjoida smé fyrirteekja  vidskiptum, Kaupbing veeri blid ad rada




\
adila til endurskiputagningarinnar jafnframt veeru 8 milli 20 -30 starfsmenn { hvorum banka sem sinntu

bessum verkefnum. Lagaléga hliiin vaeri hinsvegar til trafala.

BRG upplysti ad Mats Josefsson teldi pad timaséun a8 vera ad réfa sérfreedinga til a8 greina vandamalid.
pad veeri raunverulegt og ljdst og naufisynlegt ad réfast & bad.

AS sag8i ad mikill drangur hef8i nadst med bénkunum sifiastlidna 2 ménudi ad baettum samskiptum vid
flarmalardduneyti6. Bankarnir hefdu veri hvattir til ad axla abyrgd, Pad veeri nauBsyniegt ad halda
4fram 4 pessari braut samvinnu og abyrg@arpatttéku bankanna, Matsferlid myndi standa 2 - 3 vikur og
geetl byrjad { neestu viku.

AL sag8i adl bankarnir fognudu allri adstod. HP hef6i hinsvegar ekki naegar upplysingar til ad dkveda hvort
AMC leidin veeri veenleg, AMC yr8i hinsvegar ekki notad ef pa8 veeri valkvaett ad eigin frumkvaedi

{voluntary).

HV sagdi a8 AMC yrdi ad véra a8 eigin frumkvaedi ef skuldbindingarnar yrdu eftir { bdkum bankanna en
endurskipulagningin ad fara fram { AMC.

Nefndin sampykkti 28 halda fram yfirferd um endurskipulagningargetu bankanna meg adstod
sérfraefinga  naestu viku.

4. Endurskedun.
AL sagdi ad endurskodun vaeri ekki komin almennilega { gang. Rikisendurskodun falid ad gefa ut
jeibetningar um adferdarfraedi. Endurskodunin parfnast Urlausnar opinna stafia 0ur en henni verdur

heegt af ljdka.

5. Fjarmégnun.
Vidskiptadaetlanirnar parf ad areynslupréfa,

bb sagdi ad bankarnir myndu dska eftir meira eigin fé en porf veeri 4.

6.Ldnardrottnar,

Litid farid fyrir peim malum sf@ustu vikur. { lcesave vidraedur ? )

pridja bréf um adferdarfrae6i hefur verid sent (t. Pad mun hjélpa lanardrottnum ad skilja gang mdta og
audivelda bad ad komast framhja dagsetningunni 18.05.

BRG sagdi ad pysku ianardrottnarnir hefdu athugasemdir vid skadleysisyfirlysingarnar.
AS falid a8 hafa samband vid BL fulltrGann til ad reefa vandamalid.

7.Skuldabréf.
Allir nyju bankarnir eru a8l skofia skuldabréfin og bad hvernig pau falla ad pelrra vifiskiptadeetlunum.,

AS sag8i a6 fjoldi kréfuhafa svo sem pyskir bankar vildu ekki hlutabréf. Eigendur skuldabréfa ( ekki
forgangskrafur ath.s pyBanda ) veeru b6 dhugasamari um b leid. Hann telur betra ad halda
hlutabréfunum og selia bau sidan til eins erlends adila heldur en a8 bynna bau ut { gegnum
skuldaskitaieid,




HV spurdi hvort pa8 geeti styrkt sté8u rikisstjérnarinnar ad hafa bodid [anardrottnunum bankanna bétt
belr myndu hafna peirri leid. Hazgt veeri ad setja vissar reglur um medferd hlttafjarins,

AS sag8i ad betta veeri go8 hugmynd en parfnadist betri athugunar,

IL sagbi a8 erlent eignarhaid myndi leysa mikid af beim vandamaium sem adur hef8u verid reedd.

CW rikisstjornin verdur a8 leggfa fram raunverulegt hlutafé. Naudsynlegt ad vita hvort vistun
{constituence} eignarhalds er s rétta. '

8. Ligfraedileg diitamdl,
AS sagiii a8 forgangsréttur inntdnanna veeri sarsaukafyllri fyrir ldnardrotinanna en uppskipting

bankanna.

Konnunarvifrazedur hafa dtt sér stad vid Lovells. beir munu kynna sitt mai 4 bridjudag. {slenskir
|6gfre=tiradgjafar verda jafnframt vidstaddir,

AS dro upp brijar leidir til samkomutags:
1. Formlegan naufasamning med atkvaedahattdku allra kréfuhafa(sparifjdreiganda lfka?ath.s pyfianda )

2. Atkvaedagreidsla krofuhafa, bad myndi stafifesta dkvorBun en ekki vera lagalega bindandi. betta geeti

bytt breytta l6gsdgu / varnarping.
3. Studningur einstakra krdfuhafa.

bad yrdl samt sern 48ur erfitt a0 nd samkomulag! ef ekki ver§ur unnid Ur forgangi sparifjareigenda.

IL sag8t ad samraemingarnefndin hefdi reett pad ad stofna studningshdp 1ogfredinga.




Fundarger® - 9. fundur styrinefndar rikisstjornarinnar og Hawkpoint, 12, maf 2009

Malsnumer:  FOR09030068
Skrad: 19.05.2008
Eigandi skjals: Tomas Brynjéifsson/FOR/NotesSTIR

Meettir
Indridi M. borlaksson { formaBur ), Bjorn Runar Gudmundsson, Pérhallur Arason, Helga Valfells, Jénina

Larusdéttir og borsteinn Porsteinsson af hétfu rikisstjornarinnar. Charles Williams, Andrew Lynn (1
simsambandi ), Andrew Speirs, Rubert Pepper { i simsambandi ) og Julia Peroni frd Hawkpoint. Joe
Bannister, Richard Brown og Meagan Morrison fra Lovells. Témas Brynjéifsson skradi.

Adgerdarpunktar:
Rikisstjérnin mun rada idfreedinga til radgjafar. Lovells ad endurgera uppkast eftir pessar frumvidraedur,

Styrinefndin sem sett var & fot med starfsménnum rikisins og fulltrGum bankanna priggja a8 mota lausnir
4 FX éjafnveeginu. Logmenn rikisstjérnarinnar ad undirbyggja lagalegan rékstubning.
Hawkpoint falif a8l reeBa frekar skadleysisbréfid vid pysku kréfuhafana.

1. Vidskiptadeetianir

RP greindi fré pvi ad baedi [slandsbanki og Landsbanki leita leida tit ad vinna sig framhja FX ojafnvaeginu.
Kaupping hefur ekki enn sniid sér ad enduruppfeerslu.

pb greindi fré pvi a8 fjarmalardduneytid hefdi rddlagt Kauppingl a8 einbeita sér ad 68rum lausnum en
skiptasamningi. Allir prir bankarnir telja legrt mérk Deloitte matsins of hétt. Landsbanki er ad miga vid
lzegri mérkin en telur pau of hd, Oskar eftir leegri vxtum 4 skuldabréfid til ad vinna & méti hdu mati.

BRG spurdi hvort bankarnir vaentu pess ad verda endurfjdrmagnadir prétt fyrir ad vera langt utan vio
reglur Sedlabankans um gfaldeyrisjofnud.

CW sagdi ad pal veeru beirra veantingar.

pb sagdi ad naigun [slandsbanka veeri { samraemi vi8 Basel li reglurnar, Markadsaheettunni vaeri mastt
med auknu eiginfé. Vidskiptadztlun Kauppings veeri ad mestu til bré8abirgda. Skipting efnahagsins vaeri
erfidari fyrir Kaupping en hina bankana.

CW sagfi ad grunngdgn Kauppings veeru pé samt sem abur betur unnin,
PP benti & a8 bad vaeri 6samrami a milli afkomuskyrsina og fjérstreymisdeetiana.

2. Endurskadun

AL sagdi a8 pad veeru enn umradur / skoSanamunur um adferdarfraei. Undirbdningur veeri enn i gangi.
Endurskodendur vantar enn upplysingar til ad ganga fré opnunarstofnefnahag, baedi hvad varfar
skuldabréfin og eigid fé.

peirra vinna mun pvf tefjast fram { midjan janf. Rikisendurskodun parf ad birta leidbeiningar fyrir
endurskodendurna og grundvaila nalgunina 3 yfirtoku jafnframt a8 ljika vidree6um vid Ernst og Young.



Fundir fyrirhugadir med fjdrmalastjérum bankanna og endursko8endum siar { dag. Lokaleifibeiningar
vaentaniegar 4 midvikudag.

HP er ad skoda vidskiptadeetlanirnar af gaumgaefni og hjalpa bénkunum a8 vinna dr skriflegum
athugasemdum og spurningum fyrir vikulok. brjd paetti parf a8 kléra f vidskiptadeetiununum.
Vidskiptadzetiunina parf ad dlagsprofa.

Ganga parf fré enduruppfeersiu og endurskipulagningar stefnu.

Upplysingar vantar um hiutafé og skuldabréfin,

AS sapgfi a8 endurskipulagningar rddgjéfin sem veeri ad byria [ bessari viku myndi leia fram
sundurgreindar upplysingar um |anabdk og hvernig bankarnir hygedust vinna Gr malum.

HV spurdl hvort bad veeri munur 4 ndligun samkvamt engilsaxneskum leium efia Skandinaviskum
leidum bar sem Kauphing hefdl dskad eftir pvi ad mida vid Skandinaviu.

PP sagdi ad vinnan myndi velta upplysingar um AMC,

CW sagdi ad bad veert unnt ad kalla eftir hugmyndum fra endurskipuleggjendunum & me6an pelr vaeru
a0 vinna verkid. Vinnan geeti jafnframt veitt rauntima framlag i vidskiptadeetlanirnar.

3. Ojafnveegis
HP dreifdi stuttu uppkasti ad skyrsiu um FX 6jafnvaegid.

Bankarnir hafa af bvi &hyggjur a8 burfa ad leita eftir pv vi vifskiptavinina ad enduruppfaera l4nin, beir
myndu kjésa ad rikisstjornin geefi beim fyrirmazli um a8 gera pa#,

AS sagdi bad mikilvaegt ad nota blandadar adferdir vid enduruppfarsiu til ad né drangri. bad parf ad
skoBa petta lan fyrir 1an. pad veeri einnig unnt ad hafa umbunar gengt { dkvediinn tima med
hofudstotsgreidslum & ISK afskriftir til ad hreyfa vid malum. bad keemi jafnframt til 4lita ad nota
einhverskonar uppbdtafyrirkomulag. bessar adferdir parf a8 vinna med bénkunum og samkvaemt
leidbeiningum fra FME og bankamadlardduneytinu,

BRG sagdi ad petta vaeri sambaerilegt og hugsunin um nefnd rikisstjérnarinnar. Skyrstunni par um hefdi
verid skilad.

CW sagdi ad rétta adferfin veeri ad setja upp leif gulrétarinnar og keyrisins. Vinnuna barf af framkveema
med bdnkunum, ldta pa segja hvad peir geti enduruppfaert med pessum taekjum,

PPk spurd] hvort betta eiti a8 verda formleg adgers rikisstjdrnarinnar ?
JL sagi af slik adgerd mynd vekja upp lagalegar spurningar ma. um jafrnraedi.

Joe Bannister frd Lovells sagdi ad rikisstjornin geeti sett leifbeinandi reglur um bestu framkvaemd.

HP lagdi fram 3 mismunandi hugmyndir um stefnu af hélfu rikisstjdrnarinnar.
FME géda banka stefnu

bjédhaglega studda stefnu frd fjdrmalaréduneytinu og Sedlabanka.

Stefnu rikisstjérnarinnar sem eiganda allra priggja bankanna.




HV sagi ad FME adferdin veeri mest adladandi pélitiskt og ad Sedlabankareglur um gjaldeyrisdjafnvaegi
veeri unnt ad nota.

CW lagsi til a8 vinnunefnd yrdi stofnud med fulltrium bankanna og sérfreedingum rikisstjornarinnar um
gjaldmidladjafnveegid. Jafnframt vaeri borf & 1ogfraedilegri radigjof.

AS sagdi ad bad vaeri pydingarmikid ad hafa fslenska lagfraedirafgjof.

bad var ad samkomulagi ad vinnunefndin og hdpur um lagalega rddgjéf myndi koma fljott saman.

4. Eiginfjarparfir
Nanari upplysingar um baf eiga a8 koma | gegnum vidskiptadeetlanirnar.

5. Uppgjérsgiérningurinn { skuldabréfid )
Stutt skyrsla veentanleg i naestu viku.

6. Samskipti vi§ krdfuhafa
Tafir hafa ordid 4 pvi a8l dreifa Deloitte skyrslunni. Sumir krofuhafar [ita ekki svo 8 ad fyrri lokafrestur

pbann 18.05. hafi verdi brotinn.

pb sagfii ad stjorn FME byrfti ad taka dkvoréun um timasetningu. Han yrdi tilkynnt eftirfﬂnd med
krofuhdfunum 4 midvikudag.

AS skyrdi fré pvi ad hann hef8i reett skaffleysisbréfid vid pysku kréfuhafana eins og dkvedid var a sifasta
fundi. Frekari vifraeBur fara fram siddegis.

7. Lagaleg dlitamd!
Lovells fagdi fram uppkast. Pad var sampykkt ad bad vaeri mjog bySingarmikid ad fa islenska
lbgfraedistofu til hattdku eins skjott og unnt veert,

JL og pb s6gdu ad Lovells setti ad einbeita sér ad skuldabréfinu og ekki ad blanda sér { atridi sem snertu
gémlu bankana. Meginatridi vinnu peirra setti ad vera um pad sem skjalgerd vegna skuldabréfanna.

pp spurdi hvad myndi gerast ef skilanefndirnar myndu ekki nd ad semja. Hvad veeri pa til rada um
adferdir 7

AS lagdi tit ad Lovells og fslenskir lgfrdingar myndu sko8a hvada leidir krdfuhafar heffu til ad radast a
fsiensku rikisstjérnina eda nyju bankana.

pP rikisstjdrnin mun finna lslenska lbgfreedinga til ad raeda vid Lovells sem geeti sifan endurskrifad sina
skyrsiu, Rikisstjornin er nti ad bida eftir upplysingum um mogulega hagsmunadrekstra hugsanlegra
tegfraadiskrifstofa,







Fundargerd - 10. fundur styrinefndar rikisstjérnarinnar og Hawkpoint, 19. mai 2009

Malsnimer:  FOR0S030068
Skrad: 20.05.2005
Eigandi skjals: Témas Brynjéifsson/FOR/NotesSTIR

Maettir -

indridi H. Porldksson {formadur }, Bjérn Rinar Gudmundsson, bérhallur Arason, Helga Valfells og
borsteinn Porsteinsson af halfu rfkisstjérnarinnar. Charles Williams, Andrew Lynn, Andrew Speirs, Rubert
Pepper og Charles Kent fr& Hawkpoint. Témas Brynjélfsson ritadi fundargerd.

Hawkpoint kynnti nyja framgangsskyrslu uppfaerda 19.05 2009

1. Vidskiptadeetianir / Sjafnvaegid
BRG Iysti sfinum efasemdum um a8 enduruppfaera FX lén fyrirtaekja en ekki neytendalanin.

AS sagdi ad bankarnir kéltudu eftir stefnumarkandi studningl.

HV benti & ad ef til vill pyrftu um 90 % fyrirteekjanna 8 endurskipulagningu aé halda og a8 nt veeri timinn

til bess og enduruppfeaera.
CW sagdi a8 { fyrstu umiferd veeri naufsynlegt ad takmarka dheettuna og minnka eiginfjarporfina.

Aherstan pyrfti a8 vera & stérar fyrirtaekjastéour.

AS sagdl ad spurningin um stefnu um neytendlanin yrdi dtfeers & sama tima og framkvaemd um lei6 og
hUid veeri ad leysa tr vandamalum pvi samhlida.

AL sagdi ad bad veert erfitt ad skilia enduruppfaersiuna fra endurskipulagningunni,

BRG sagdl ad framgangurinn hédan { fré pyrfti ad vera ad vinna Gr FX ¢jafnveeginu med vinnuhépnum
sem pegar veeri stofnadur. Stefnuskjal ( template ) yrdi kynnt i naestu viku.

Naudsynlegt veeri a8 bankarnir yru samstarfsfUsir og teekju patt f pvi ad koma stefnumotun f gegnum
samremingarnefndina, Nefndin yrdi ad vera fljét ad né nidurstédu.

Ip sagfi af bad vaeri heppilegra ad halda vinnunni innan hinna priggja vidkomandi raduneyta i stad pess
ad vinna f gegnum samraemingarnefndina, pad veeri naegjanlegt ad upplysa hana.

bb benti 4 ad enduruppfaersiuferlid vaeri ad hluta vidiara og needi it fyrir starfssvid " prihtfoa
nefndarinnar " ( tripartite ).

AS sag8i ad tanardrottnarnir myndu ef til vill verda dhyggjufullir um ad { gegnum enduruppfersluferlid
myndi rikisstjérnin gefa " beirra " verdmaeti. bvi byrfti ad upplysa pa af fremsta megni um stefnuna og
ad b4 eetti ad reyna ad fa ba til ad koma ad dformlegum kaupum ( buy-in ).

CW sagdi ad pad veeri timapressa um ad nd samstddu um adferd fyrir vikulok. pad pyrfti ad rita skjal,
kynna bad & réttum vettvangl, f4 kaup afstd8u ( buy-in ) frd bonkunum, reeda naestu skref ( pridjudagur
naestu viku } méta stefnuna og fella hana inn { vidiskiptadaetlanirnar.




2. Eiginfiarbarfir
HP kynnti skyrslu. Reett um naudisyn pess ad bankarnir Jeiddu trlausn eiginfjarparfar sinnar, beir pyrftu

ad byggja 4 Basel Il reglunum.,
Heildar eiginfjarporfin | deetlununum er um 385 milljardar ISK. Pad tekur til alts uppsafnads taps til

dagsins [ dag. Bankarnir bida eftir vidbrogdum FME vid beirra ICAAP skyrsium.

Pb sagdi ad bankarnir heféu tilhneigingu til a8 krefjast meira eiginfjar en béef veerl 4, FME veeri einnig
liklegt tif ad vilja melra eiginfé en rikisstjornin.

CW sagdi ad neesta skref vaer] adl fa vidbrogd FME. Bankarnir vaeru ad uppfaera sina virnnu svo hin veeri {
samreemi vid vidskiptadaetlanir. Pad veeri naudsunlegt ad reefa vid FME um haefilegt eiginfjarhlutfall,

HP benti & ad upprunaleg datiun um ad gefa Ut skuidabréf eins og n veeri [ { hugmyndum )
rikisstjérnarinnar og Sedlabankans veeri vandamdl ( flawed ) bar sem bankarnir myndu ekki geta notad

bau skuldabréf [ endurhverfum vifskiptum.

CW sagdi bad mikllvaegt neesta skref ad gaumgaeefa skuldabréfaeignir rikissjods, rikissjods og
Seflabankans. baer eignir veeri haegt a8 setja  SPV ( special vehicie ) " sérverja, vedsetja " med
sersttikum rikisskuldabréfum, Aheettan yrdi sidan yfirfrd & bankana.

PA sagbi al pad hef8i ekki veridi hugsunin 28 skipta & eignum fyrir hiutafé. Nyja adferdin myndi auka
bratto skuldabyrdina [ byrjun.

CW sagdi ad betta hefdi veri® raett vid AGS. Sjé8urinn hef6i éskad eftir framhaldsfundi. Rikisstjérnin atti
hinsvegar um 150 milljarda [ seljanlegum eignum { augnablikinu sem unnt vaeri ad nota. HEF skuldabréf
myndu hinsvegar auka vistdlughaettu bankanna.

3.Vinnuframgangur

HP kynnti nytti flae@irit sem dregur fram vinnuframganginn. HP parf leiiségn um hvada rikiskaupa er
6skad. Pad er bydingarmikid ad leida { jés hver eigi a8 koma fram fyrir hénd kréfuhafanna. og hvernig
beir eigi a8 haga samskiptum vid skilanefndiir. [standsbanki mun kynna frumhugmyndir fyrir UBS {

bessari viku.

HP veentir bess a8 samningavidreeSur geti hafist fyrir alvéru innan 4 vikna.ba ‘e} mifiad vid ad allir paettir
verdi leystir par 4 medal gjaldmidladjafnvaegid.Sidan myndu taka vid 4ra vikna samningavifiraur.

CW sagdi a8 hann reiknadi med ad lanardrottnar skyldu adfer8arfraedina betur eftir fundi me8 HP.

PP sagbi ad pad vaerl naudsynlegt ad reefa pad hvad teeki vid ef samningar ekki teekjust.bb 4 ad reefia
malid vid loninu Larusdéttur og jafnframt um hugsanlegan hagsmunadrekstur Lovells.

4, Logaleg dlitamdl.

bb skyrdi fra pvi ad Lovells hefdi skilad inn skyrsiu vegna fyrri dhyggja adlla um pelrra hagsmunadrekstur.
pad veeri naudsynlegt ad skilgreina ndkvaemar verkefni fyrirteekisins og leidbeina peim  gegnum HP og
innlenda idgiraeGiradgjafa, Fitimorg 16gfraedifyrirteeki voru reedd en JL fag8i til a8 Landsldg yrdu valin.

HV tag0i tH ad pad veeri mbguleg samningastefna / adferd ad bjdda gdmlu bdnkunum ad e:gnast ba nyju.
betta maetti pé ekki vera skilgreind ( central ) stefna.




bb sag8i ad UBS hefdi oskad eftir fundi med fidrmalard8herra til ad reefa uppskipti Glitnis.

BRG varadi vid pvl ad slikar endursameiningar gaetu brotif [ baga vid upphafleg grundvallaratridi
skiptingar { bankanna )

AS melti med ad ra8herrann myndi halda fundinn en naudisyn vaeri ad vara hann vid hugsanlegum
haettum.







Fundarger8 - 11. fundur styrinefndar rikisstjérnarinnar og Hawkpoint, 26. maf 2009

Mélsniimer:  FOR0S030068
Skrad: 27.05.2008
Eigandi skjals: Témas Brynjolfsson/FOR/NotesSTIR

Meettir
Bjorn Rinar GuSmundsson, Pérhallur Arason, Jénina Larusdattir, Helga Valfells og borsteinn

borsteinsson af hélfu rikisstjérnarinnar. Charles Williams, og Rubert Pepper fré Hawkpoint. Vidar
Ludviksson og Grimur Sigurdsson frd Landsldgum. Témas Brynjolfsson ritadi fundargerd.

1. Vidskiptadaetianir / 6jafnvaegid

Vidskiptadeetlanir verda vaentanlega titbinar f ok bessarar viku. pag parf ad laga paer ad AGS
tillsgum. pb sendi bankastjérunum tilkynningu um viérae8urnar vid AGS. baer taku til: Breyta barf
forsendum pjodhagsspar og gera rad fyrir haerri voxtum. AGS var métfallid almennri

enduruppfeaersiustefnu
( redomination ) bad pyrfti adl framkveema f samhengi vid endurskipulagningu. Ojafnvaegid veeri unnt
a8 takmarka med pvi ad hiutaféd veeri 50 % { FX Tier 2. Vextir 4 vikjandi lnum enn ekki dkvednir.

CW skyrdi fré ad med pvi ad taka ekki afstodu til Sjafnveegising m\)ndu bankarnir ekki vera truggir og
yrou &fram reknir med tapi. pad veer8i by8ingarmikill hvati a8 enduruppfeera ( redominate ).

BRG sagdi a8 AGS teldi ad top bankanna veeru ofdeetiud og a8 rlkisstjornin myndi fjdrmagna bankana
til aff vinna gegn FX dhasttu.

Ib { kominn til fundar ? ) sagdi ad hann geeti sambykkt a8 pannig yrdi haldid dfram og a8 samreemd
akvbroun um skuldabréfi§ ( instrument ) veeri vantanleg par sem samkomulag vid kréfuhafana veer

oliklegt.

BRG sagdi ad ef FX 6jafnveegid veeri ekki afgreitt veeri pydingarmikid a8 vinna med FME tii tryggja af
bankarnir fengju viSurkenningu ( would be signed off }.

CW sagdi ad pessi afstada myndi gera hlutafjdraukningu dhaettusamari, Ver8matid yr8i leegra pannig
ad skuldabréf med fostum vaxtum yrdi laegra. betta myndi pvi verda verra fréa sjonarhdli

kréfuhafanna. Hann haf8i vaenst pess ad upphafsviraedur myndu hefjast | naestu viku eftir a8
samningavidraedur UBS og [slandsbanka hef8u att sér stad.

bb sagfii a8 vidskiptadztianir yréu ad liggja fyrir f neestu viku.

JL sag8i pySingarmikid a8 hefja vinnu vid plan B med tilliti til pess ad klara malin an samninga [vid
krifuhafa ). £f tii vill pyrfti a8 upplysa FME um malid.

bb skyrdi fra pvi ad FME veeri ad kalla til 16gfree8inga til ad reefa naestu skref par sem Deloitte
matsnidurstafian myndi ekki vera s0 sanngirnisniurstada sem porf veeri a.

CW vara8i vid pvi ad aframhalidandi vandamal { samskiptum vid Deloitte opnadi 4 gagnr\?ni.

CW sagBi afl pad vaeri pydingarmikid ad rikid legdi fram frumtilidgur en myndi a8 lokum taka
akvardanir [ [josi AGS rammans innan 4 vikna.

b sagdi af logfraeBingum AGS varu mjog dfram um ad ferli¢ teldist sanngjarnt.



VL sagdi ad sanngirnissjénarmidid vaeri beedi pySingarmikid Gt fra islenskum lagasjonarmidum og
gagnvart framtidarldnveitendum. Ferlid yrdi ad lita Gt sem sanngjarnt.

PP sagli bad vera pydingarmikid ad halda sig innan Deloitte markanna.
CW sag8i ad Deloitte skyrslan vaeri { grundvallar atridum gollud med tilliti til FX ldnanna.

CW sag8i ad stytting timafresta af hélfu AGS myndi auka ahzettu f ferlinu. bad veeri naudsynlegt ad
hafa a.m.k. 3 - 4 vikur i samninga til a8 geeta sanngirni.

tP sagdi a8 planid veeri bd ad stefna ad endurfijdrmdgnun bankanna { byrjun jali og Uigéfu
skuldabréfanna. Stofnefnahagur fragenginn og endurskodun framkveemd.

HP fali6 ad meta timadeetiun med nyjan endapunkt f huga.

2. Upplysingaskipti
iP spurdi um adgengi ad upplysingum. HP hafdi ekkert heyrt.

PP sagdi ad sumir kroéfuhafar vildu ekki sampykkja. FME og Deloitte vaeru dsammala um nokkur atridi
svo sem greidslur, '

CW sagdi pySingarmikid a8 hrafa peim malum.

JL spurdi hvort Hawkpoint og Landslég geaetu undirbuiif n6tu um plan B um hvernig aetti ad draga
linurnar eftir 4 vikur og dhaettur pvf samfara.

VL sagdi ad FME veari { lokaferli viraedna vid Deloitte. bad vaeru dhyggjur um skort & réttri
malsmedferd vif fragang skyrsiunnar,

CW sagdi a8 vantraust kréfuhafanna & skilanefndum og peirra fidrmalaradgjéfum vaeri stért
vandamal,

3. Lagaleg dlitamd!
Setja parf upp ( sima ) fund med Lovells. Undirbua parf lista um &l lagaleg 4litaefni fyrir viSradurnar.

PP sagdi ad hefja pyrfti vinnu vid skjalagerd. Bankarnir gzetu hugsanlega notad samninga um vikjandi
lan sem grunn,

CW sagdi a8 Hawkpoint myndi hitta Oliver Wyman og FME til a8 ree8a FX 6jafnvaegis og
viiskiptadzetlanirnar.

4, Ytri samskipti
BRG sagdi ad pad veeri naudsynlegt ad midla upplysingum fljétlega.

HV sagdi ad bad veeri skortur & upplysingum og véntun & upplysingafarvegl.

Nétu & ad gefa Ut til krtsfithafa { vikunni,




Fundargerd — 12. fundur styrinefndar rikisstjérnarinnar og Hawkpoint, 2 junf 2009

Malsntimer:  FOR0S030068
Skrad: 6. jini 2009
Eigandl skjais: Tomas Brynjolfsson/FOR/NotesST JR

Fundargerd: 12. fundur styrinefndar rikisstjérnarinnar og Hawkpoint {fjdrmélalegur radgjafi
rikisstjérnarinnar ) ki. 10 bann 2. jinf 2009, FiarmalaraBuneytinu, Reykjavik.

Meettir ‘
indridi H. boridksson (formadur), Bjorn Rinar Gudmundsson, porhallur Arason, borsteinn

borsteinsson, Helga Valfells fyrir hond stjornvalda. Charles Williams, Andrew Speirs, Christian Kent,
Claire Harwood fra Hawkpoint. Vidar Ladviksson and Grimur Sigurdsson fré Landsidgum. Joe
Bannister og Richard Brown fré Lovells, Témas Brynjolfsson ritadi fundargerd.

AkvarSanir og adigerdir:

Lowells mun kynna nanari (tlistun & hugsanlegu gerfardémsferli.

Styrinefndin gaf borsteini Porsteinssyni og Hawkpoint umbod til bess a8 halda afram med
samningaferlid { samraemi vid minnisblad par ad litandi.

Styrinefndin parf ad fara yfir hver gefur Hawkpoint og Porsteini porsteinssyni leidbeiningar um
hvernig beir eigi ad bregdast vid. Akvedid var ad porhallur Arason myndivinna med borsteini og
Hawkpoint a8 samningunum. Nefndin sampykkti ad stjornvéld myndu beina kréfuhdfum til
skilanefnda og Hawkpoint par sem samningaferlid er hafid.

1. Stada samningafe-rlis
CW: timalina hefur feerst afram i kjoifar heimsdknar AGS. Awtlanirnar taka i tillit til haerri

Sedlabankavaxta og breyttra gengisforsenda. NiSurstada eru forsendur um verri st68u hagkerfisins
fyrir bankakerfin,

Landsbankinn og [slandsbanki hafi nii pegar uppfeert vidskiptadeetlanir sinar en Kaupping mun leggja
4zetlanir sinar inn { dag. Fundir hafa verid settir upp med skilanefndum i pessari viku til pess ad na
samningaferlunum af stad { samreaemi vid nyja timadeetlun. Samkvaemt deetlunum er smaraedis
hagnadur af Landsbankanum. Hann afvaxtar ni lan mef heerri voxtum ikt og fslandsbanki hefur gert.
Ver8mat hans er ni 100 milljéréum legra en leegsta verdmat Deloitte.

2. Eigid fé.

FME hefur ekki svara8 formlega tillsgum um eigid f&. FME hefur hins vegar tekid pétt { fundum um
vidskiptadaetlanir. Bankarnir hafa uppfaert ICAAP dzetlanir sinar en FME hefur ekki farid yfir paer.
Hawkpoint telur ad bankarnir séu enn Gst6dugir og ahattusamir. Hiuti eigin fjar geet! komid f
gegnum skuldabréf med valrétti. Bankarnir hafa 6ska8 eftir miklu eigid fé. Buid er ad yta pessu
talsvert nidur. Landsbankinn er me8 T1 eigid fé 12%. bad fer { 7-8% i verstu dlagspréfinu.
Landsbankinn hefur stungid upp & 140 milljarda eigid fé. Tap 4 4. fjér8ungi var 20 milljr6um svo ad
Tier 1 er nti { 120 milljér8um. ba er bankinn med eigid fé sem er um 12% af dheettuvegnum eignum.
40 milljar8ar af 165 milljordum er T2 eigid fé.

{standsbanki er med 60 milljarda en Tt er nt 65 milljarar vegna 5 milljarda hagnadar & fjor8a
fjér8ungi [2008]. T1 er um 12-13%. 20 milljar8ar af 35 [hér hlytur ad eiga ad standa T2] milljoréum

erT2.



Kaupping er ekki komid svona langt. Pad er hola { efnahagsreikningum upp & um pad bil 70 milljar8a.
Holuna barf ad fylla.

3. Skuldabréf med valrétti.
Hawkpoint gerdi nefndinni grein fyrir minnisbla8i um skuldabréf med valrétt] afl vidbeettum

vidaukum fra Lovells og daetlunum fré Lovells,

Buid er ad kasta upp drégum a8 skjali med skilmélum vegna mégulegra haekkunar hlutafjsreignar
[krofuhafa). betta gaefi krofuhdfum valrétt yfir hlutabréfum stjérnvalda. beir gaetu nytt sér valréttinn
fré ari 2 til 5 til kaupa & heekkandi verdi. Skv. JB er kréfuhdfum mikilveegt a8 unnt verdi ad framselja
valréttinn til prija adita. baf sé hagstaedara a8 ekki sé um ad reefa hlutabréf til ad byrja med.
Minnihlutastddur eftir bad. Bénkunum er mikilvaeg a8 f4 lokaniSurstd6u sem fyrst. Mikilveegt er a8
niBurstada falli ad dskum stjérnvalda. Hawkpoint stakk upp & pvi a8 kréfuhafar fengju stjérnarmenn
strax { upphafi {stungld hefur verid upp & einum af fimm eda tveimur af 5j6)

Joe Bannister & von @ bvf ad skilanefndirnar velji einhverja afila  stjérnirnar eftir samrad vié ICC.

Vextirnir @ lanastykkjunum sem kalladur hefur verid Deloitte fjarmégnunarkostnaBurinn, b.e.a.s.
aheettulaus dvoxtun + 300. betta veer! mjdg hagsteed kjor fyrir bankana.

4. Vidskiptadeaetianir

CK: Hawkpoint gerdi grein fyrir helstu atridum vidskiptadaetlana. islandsbanki er einkum a8 hugsa
um ICAAP, eigid fé, fiarmdlagerninginn og alagsprof. Megin munurinn felst laegri dvéxtun eigin far
hja Landsbankanum.

Pad er skoBun Hawkpoint ad allar prjar vidskiptadaetlanirnar séu vel hugsadar og ndkvemlega
utfeerdar,

AS sagdi ad vidskiptadeetlun [slandsbanka gaeti valdis kréfuhdfunum mestum vandraedum.

5. Eigif fé fré stjérnvsldum.

RB: Eiginfjarframlag stjérnvalda verdur med fljotandi SeSlabankavoxtum. bad parf a8 vera unnt ad
nota pad f endurkaupavidskiptum vié Sedlabankann. AGS vill ad pad sé seljanlegt. a8 verfur ad
vera unnt ad endurgreifia pad ef bankinn skiptir um hendur. Hawkpoint parf ad kanna tengslin & milli
seljanleika og endurgreidslu betur. Hugsanlegt a8 setja upp uppbodsferli 4 rikiseignum sem
stjérnvold toku yfir fyrir nyju bankana,

6. Kaupbing — nelkveett skuldabréf med valrétti

AS gretndi fra fjorum leifum til a8 leysa dr bessum vanda:

Feera skuldir til baka. betta er lagalega og politiskt erfitt,

Fazra eignir til baka yfir { nyja banka. betta er aufiveldasta lausnin

Feera nyja Kaupbing vfir til gamla Kauppings. Olfklegt a8 krfuhafar satti sig vid betta og petta gzt
orsakad hiaup innldnselgenda 3 nyja bankann,

AS benti @ ad forgangur innldnseigenda veeri lagalega mikilvaegast nina. ba8 skipti mestu fyrir
stjérnvdld ad pessu yr8i ekki umturnad. Ennvaeri 6ljést hvort radist yr8i gegn sland vegna pessa fyrir
erlendum démstdlum.

1B sagdi ad bad veeri lagalega mikilvaegt a6 halda innlénum fré gdmlu bénkunum.




CW bad menn adl gialda varhug vié pvi ad erlendu kréfuhafarnir vildu hugsanlega ekki taka patt 1
ferlinu ef peim paetti timinn of naumt skammtadur. petta veeri adalvandamalié vid nyjan lokafrest til
ad ljika ferlinu,

AS sagdi ad fyrirkomulag upplysingamala vaeri ekkl eins og best veeri & kosid. Gomlu bankarnir hafa
ekki getad komi8 eins miklum upplysingum til kréfuhafanna og menn heféu bundid vonir vi. Petta
geoti lagast par sem FME og Deloitte haf meira eSa minna unnid Or fyrri vandamaium.

7. LogfraeGileg midlefni.

IB sag®i a8 pad veeru brjd adaivandamal um leid og hann iysti prepa daetlun:
AbferBafraedi

VerSmaeti skuldabréfsins

Mogulegar aheettur

Lovells ger8ii grein fyrir bvi ad setja pyrfti fram leid til ad réda med chatum heetti ur deilumalum.

Nefndin sampykkti ad rétt veeri ad reeda gerdardomsleid vid skilanefndir bott ekki veeri rétt ad leggja
baf fram til ad byrja med.

Ib 4skadi eftir minnisbladi um malid fra Lovells og viidi f& frekari umradur um mélid § nefndinni adur
en eitthvad veeri dkvefit um pad. Vill ad petta verdi reett frekar

CW benti & ad ger8ardémsferlid geetl gert stjornvdidum kleift ad setja bankana a legg og koma
umraedunni um bessi mal frd peim sjalum til pess ad beir geetu nd pegar einbeitt sér a8 verkefnum
sinum.

_ Nefndin gaf Hawkpoint og Pb til bess a8 halda &fram med ferlid { samraemi vi6 minnisblad par ad
litandi.

AS sag8i ad krofuhafar gaetu tapad hagnafarhlutdeild f skuldabréfunum med valréttunum ef
gerBardémsleidin veeri valin. Mikilveegt veert ad gera itrustu krdfur strax f byrjun, vifi gaatum att von &
bvi ad purfa ad bakka téluvert.

AS 6skadi eftir pvi ad nefndin velti pvi fyrir sér hver myndi skilgreina samningamérk Hawkpoint og PP
begar peir pyrftu ad byrja a8 bakka fré upprunalegum samningskréfum.

Nefndin sambykkti a8 PA myndi beaetast f samningateymit me8 Hawkpoint.

HV upplysti nefndina um ad &kvérdun um stjdrnskipulag myndi komast neer pvi ad vera tilbdin eftir
ad ,framkveamdanefndin” verfiur biin ad fd kynningu & norska fyrirkomulaginu.

Nefndin sambykkti a8 stjornvold @ttu ad beina krofuhdfum til skilanefnda og Hawkpoint par ef
samningaferlid er hafid.

JB upplysti nefndina um vidreedur Lovells vid 16gfreediteymi AGS. Peim pykir vinnan saekjast seint en
eru anzegd med ad [sland virdist vera a8 reyna ad draga Ur hattu & malséknum. AGS hefur ekki sett
Iokadagsetningu { lok jini — en vill ad a8 henni verid stefnt eins og fyrr var dkvedi6. Ekki hefur veri6
reett um gerdardomsieid vid AGS, en pad parf ad gera.
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Fundargerd ~ 14. fundur styrinefndar rikisstjérnarinnar og Hawkpoint, 16. jini 2008

Madlsndmer:  FOR0S030068
Skrad: 18. juni 2009
Eigandi skjals: Témas BrynjoHsson/FOR/NotesST IR

Fundargers: 14. fundur styrinefndar rikisstjornarinnar og Hawkpoint (fjarmalaradgjafar
rikisstiornarinnar)kl. 10, 16. junl 2009, fjdrmalaraduneytinu, Reykjavik.

Vidstaddir:
Bjérn Ranar Gudmundsson, Pérhaliur Arason, borsteinn borsteinsson, Helga Valfells og Jonina Larusdottir

fyrir hisnd fslenskra stjérnvaldas, Charles Williams, Andrew Speirs og {I fjarfundarbina8i) fré Hawkpoint.
Viiar Lidviksson and Grimur Sigurdsson fré Landslégum. Richard Brown and Meagan Morrison fra
Lovell's. Témas Brynjdlfsson ritadi fundargerd.

Adgerdir og dkvar8anir:

Hawkpoint far yfir st88u mdla til 16. jini 2009 og svarbréf Glitnis.

Nefndarmenn og légfraefiingarnir veittu pvi sampykki sitt ad Hawkpoint héldi afram beinum samskiptum
sinum vid [dnadrottna. Akvedid var ad Landstdg myndi gefa stutt [ogfraedidlit um ad petta veeri heimilt,

1. Undirbdningur og samningar _
CW gerdi grein fyrir nylegum dféngum { samningunum. Vidskiptadaetlanir hafa verid kynntar
skilanefndum. Endursko@adar kynningar én Deloitte upplysingar hafa verid sendar tif peirra svo ad paer
geti dreift beim til lénadrottna. Fledi upplysinga hefur verid med ageetum. Helstu vandkvadi eru vegna

stofnefnahags Kauppings.

bb hefur stungi upp & bvi vid FME ad pal getl verid mogulegt ad nota SPRON lausnina til bess af leysa
Kauppingsvandann.

VL upplysti nefndina um a8 FME litist ekki vel & ad blanda saman eignum mismunandi stofnana, Landslg
hafa tekif saman minnisblad um mégulega forgangskréfu. Skitanefndir eru ekki sammala Landsldgum
um hugsanlega forgangskrdfu Nyja bankans. Skuldabréfaleifin {SPRON) er talin druggari.

CW sagdt ad FME purfi a8 leggja [okahdnd 4 upphafsstddu efnahagsreikninga bankanna.

AS spurdi hvort 81l innlan Kauppings veeru raunveruleg innlén.

bb sagdi ad PWC veeri byrjad ab kanna betta mal en hefdi ekkert fundid neitt athugunarvert. Hann 4tti
ekki von d ad unnt vaeri ad leysa vandann med pessum haetti.

Almennt taiid er pad skodun Hawkpoint ad menn leggi sig fram og einbeiti sér badum megin bords.
Oliver Wyman élagsprofin muni hins vegar prysta krfum um eiginfjarhlutféll mjbg hatt. betta pyrfti a8
allaga. .

CW sagdi ad von veeri & alvaru svdrum frd og med naestu viku. NU pegar hefdi allir bankar svarad
bréflega. Bréf peirra veeru hins vegar meiri kéinnunarbréf en hitt.




2. Stafan & Skadleysisbréfunum

Verid vaeri ad senda Deloitte skyrsluna til Alpjéslegu Idnadrottna nefndanna. Lénadrottnarnir skiptast
prjd adalhopa. Inntdnseigendur hafa undirritad bréfin. Eigendur skuldabréfa eru a8 velta bvi fyrir sér
hvort peir muni undirrita bréfin, bysku bankarnir vilja ekki undirrita bréfin, en beir geetu skipt um skodun
ef eigendur skuldabréfa undirrita bréfin. Engir ldnadrottnanna hafa sé@ skyrstuhluta II. CW sag8ist telja
af pysku bankarnir settu vid raunverulegar lagalegar hindranir a8 etja, peir veeru ekki ad reyna a8
eydileggja ferlid. Hawkpoint hefur reynt ad.komast fram hjé bessu med pvi ad dreifa dzetlunum
stjdrnenda [nyju bankanna).

3. Kaupthing
Ekki er unnt ad leggja fram tillégu um Kaupbing fyrr enn dreiSanleikakdnnun er lokif. bad gaeti tekis

tvaar viku. Kaupping vill a8 dbyrgd verdi tekin & SPRON mali.
HP tetur ovist a8 skilanefndin hafi studning ldnadrottna til bess ad taka yfir nyja bankann.

bb fékk tolvupast frd formanni skilanefndar Kauppings. Hann kvartadi yfir samskiptum Hawkpoint vié
[Anadrottna. AGS leggur punga dhersiu & ad god samskipti verdi afram vid lanadrottna og beir hafa
haldid &fram ad dska eftir fundum. Samskipti vi§i l&nadrottna er hiuti af peirri heildarstefnu ad semja vid
bd, Nefndin og lbgfreedingarnir lystu yfir studningi sinum a8 Hawkpoint héldi afram samskiptum sinum
vi¢ lanadrottna. Landslég mun vinna stutt 16gfreedialit um ad petta sé heimiit,

Skitanefnd Kaupbings hefur 6skad eftir pvi a8 leggja fram datiun um eignarhald. Nefndin er tilbin a8
reeda petta ef vidraeBurnar fara fram samhlida pvi a8 reett er um deetlun um fjdrméalagerning. bad gaetl
veridi hugsanlegt ad lanadrottnar keyptu hlutabréfi vfir lengri tima eins og hefur verid reett um [ sambandi
vi# [slandsbanka,

HV upplysti ad , framkveemdanefndnin” hefdi raett um moguleikann 8 a8 slita Kauppingi og spurdi hvort
betta veeri mogutegt,

HV upplysti ad petta feeri eftir forgangskréfunni, Lanadrottnar teldu petta skelfilega nidurstédu og myndi
betta sennilega hafa [ f6r me8 sér malssoknir.

CW sagdi ad petta myndi lelda til pess a8 auka pyrfti eigid fé [slandsbanka og gera endurfjérmégnunina
torveldari. bad veeri 6ljést hvort betta myndi minnka bérfina & framlagi rikisins.

bpb sap6i ad pad kynni a8 vera audveldara a8 lita bankana renna saman sifiar og taka pé fjarmuni dt ar
peim

Naestu skref var8andi skuldabréf Kauppings er afl FME taki lokadkvérdun um efnahagsreikninginn, FME
verdur ad taka akvérdun um neikvaeda eigid féd. pessu verdur a8 vera lokid  bessarl viku bar sem bad
hefur mikil &hrif & samningavidrsedur,

Vidskiptara8uneytid mun upplysa FME um mikilveegi timasetninga fyrir allt verkefnid.




4, [slandsbanki

Framhaldsfundur hefur att sér stad med UBS, Ekki er mikill meiningamunur. Adaispurningin snyst um
ba® hversu mikid magn af hlutafé peir geti eignast, Pad feeri bestd pvi a8 hafa skuldabréf med breytirétti
yfir [ hlutafé. UBS hefur sett fram hugmyndir. Vilja fé skuldabréf med breytirétti, Verd & breytirétti verdi
endurstillt af eftir tiltekinn tima. peir vilja samt frekar fa hlutafé heldur en breytirétt.

AS sagdi a8 stjornvold pyrftu a8 dkveda hve stér hluti af hiutafenu meetti fara inn [ breytiréttinn,

5. Landsbanki.
Skilanefndin hefur ekki stungid upp 4 tiltekinni a8ferd. Hér skiptir verdmatis hifudmati par sem peir viija

heldur f4 tiltekna fidrhaed en hlutdeild { hagnadi dlikt hinum bonkunum. Peir eru mjog ahugasamir og
vinna vel.

AS sagBi ad beir vaeru a8 hugsa med svipudium heetti og stjérnvdld, en peir yriiu mjdg dkvelnir vardandi
verdmatid. beir hafi stungid upp 4 bvi ad skuldabréf rikisins sem lagt ver8ur inn i bankann ver6i ekki
metid & fullu verdi. betta er 6dseettanlegt.

6. Samskipti vid AGS

Lusi Cortovaria hefur tja8 bb ad AGS hafi dhyggjur af verdmotum og a8 verid sé ad nota verdmot
stjdrnenda. Pad kynni ad vera erfitt ad leggja ver8mot fyrir AGS sem romudust ekki innan verdbils mats
Deloitte. betta verdur reett frekar vid Franek { dag. Frekari samskipti purfa a0 eiga sér stad vid

Cortovaria og Mark Flanagan um betta mal.

RB upplysti nefndina um ad idgfraediteymi AGS hefdi verid { sambandi vid Lovels, pelr styddu
gerbardomsleidina. beir komu med pau skilabod aff tala rétt fyrir ofan nedr mérk Deloitte vaer] liklegri til
a8 vera sampykkt af gerdardémi en tala sem vaeri laegri en nedri mork Deloitte. Laegri toiur geetu einnig
leitt til frekarl malshéffana, Gerdardémsferiid yrdi sian rekid af nyju bénkunum.

AS sagdi ad hann teldi bad frekar einkennilegt ef stjornvéld hygBust visa pessu verkefni sem styrinefndin
leidir fyrir hond stjérnvalda til gerdardéms.

CW sagfist halda a8 AGS eigi enn von 4 af einungis verdi greitt med skuidabréfi og a8 skuldabréfid muni
ekki innihalda hagna8ahlutdeild effa breytirétt { hiutafé,

BRG sag8i ad fara yrdi yfir petta mél itarlegar me8 AGS, einkum Luis og Mark.

7. iykit stefnumbrkun stjérnvalda.
[ samraemi vid spurningariistann, bé er mikilveegt fyrir stjérnvoid ad farid sé fram { samreemi bestu
albj6dlegu venjur. Nidurstd8u mé finna { skyrslu Hawkpoint um stddu verkefnisins.

8. Logfradileg malefni

Ohad verdmat og Neydarldgin

Verid er a8 leita leida til pess ad uppfylla verBmatskvod NeySartaganna. Pad er spurning hvort Deloitte
geti endurtekid verdmat sitt med bvi ad nota IFRS mat. VL benti a ad petta naegdi hugsantega ekki
lanveltendum en gzeti farid langleidina f ad uppfylla kréfur Ney8arlaganna um 6had verémat. bad geeti
verid spor [ rétta 4t a8 oska eftir IFRS mati fra Deloitte.



CW benti 4 a8 bessi leid geetl verid erfid vegna timapressu og bvi dseetti sem rikti & milli FME og Deloitte.

VL sagdi ad ger8arddmsleidin geetl einnig uppfyllt kréfur neyfarlaganna ef gerfiardémsferlid vaeri

neegilega vel hannad. ‘

RB sagdi ad mikilveegt veeri a8 loka & allar leiffir til I6gsékna sem reistar veeru & bvf ad stjérnvild feru ekki
ad eigin 1dgum.

GerBardomur
RB sagdi ad Lovells hefdi gert minnisblad med athugasemdum fré Landslégum. Pad kann a8 vera 6rdugt

ad pvinga gerfardémi i gegn og bvinga brott I6gséknum hja fslenskum démstélum, Ger@ardémur geeti
hins vegar hugnast linadrotthnum. beir kynnu hins vegar ad hafna gerfiaddmleidinni ef beim pastti
gerdardémurinn ekki edlitega skilgreindur. AGS er sammala pvi ad fara gerfardédmsleifina, Lowells
ltrekadi ad pott nedri tala Deloitte verdi valin verdur nausynlegt ad setja upp dhadan alpjédlegan
gerdardémstaél,

Skjdlun

Lovells hafa hafid ad pad starf ad undirbua ftartegri lysingu me8 skilmdlum. Ppeir purfa skyrari mynd sem
beir telji ad naist med einnar viku yfirferd adur en peir hefja ritstérfin. Unnt er a8 byrja a8 lysa
fiarmdgnunarhiutanum nd pegar. VL sagsi ad malid vaeri { vinnshu,

9. Annad.
Skyrstudrég um endurskipulagningsgetu bankanna ver8ur til { vikunni,

Uppgjbrsferlif hefur enn tafist par serm endurskofendur segje ad peir purfi nokkrar vikur fré pvi ad
fidarmalagerningarnir, skuldabréfin, breytiréttirnir og kaupréttirnir liggja fyrir. CW telur ad petta taki of
langan tima, Endursko8endurnir hafa verid upplystir um a8 pessar tafir eru ddsettanlegar.

bb sagdi ad endurskodendurnir veeru enn ad velta fyrir sér hvernig peir settu ad nalgast vandann,

AS upplysti nefndina um ad Deloitte myndi rita FME og senda peim upplysingar um muninn é uppgjérum
stjdrnenda og Deloitte skyrslunni. Kastljésinu yrai beint a8 mismunandi forsendum.
Gjaldmiflaspurningin verdur &fram vandsvaral en beir tefja ad skoSun bankanna sé fremur barnsieg.
Deloitte mun ffalla um eigid mat en ekki mat stjérnenda.




Fundargerd — 15. fundur styrinefndar rikisstjérnarinnar og Hawkpoint, 24. jtini 2009

Malsniimer:  FOR09030068
Skrad: 25, jiini 2008
Eigandi skjals: Témas Brynjélfsson/FOR/NotesSTIR

Vidstaddir

borsteinn borsteinsson, Helga Valfells og Hjordis Drisfn Vilhjalmsdéttir fyrir hond stjérnvalda. Charles
Williams og Andrew Speirs frd Hawkpoint. Vidar LG8viksson, Grimur Sigur8sson and Johannes Karl
Sveinsson from Landslégum. Richard Brown (f simasambandi} fra Lovells. Témas Brynjolifsson ritadi

fundargerd.

Abgerdir og akvardanir;

Hawkpoint gerdi grein fyrir stédu ferlisins til 24. junf og bréfi med svari Glitnis. Hawkpoint & ad fara
fram & pad vid Nyja Landsbanka ad hann heimili Gamla Landsbanka ad kaupa tilteknar eignir i
samraemi vid verdmat nyja bankans.

bad var sambykkt ad 8|l 15gfreefingateymin keemu saman seinna { vikunni til pess a8 samstilla
skialagerd. Landsldg eiga ad gera lista yfir 6lt skjol par sem fram kemur hverjir eru dbyrgir fyrir hvada

skjali.

1. Timatafla

CW lysti yfir pvi ad kostgaefnisathuganir gangi vel. Reett var vid radgjafa allra gdmlu bankanna a
ménudag til bess a8 undirstrika enn & ny mikilvaegi bess a8 halda timadeetiun. bessu ver8ur fylgt eftir
med frekari simtdlum & fostudag. Betri skiiningur & peirri vinnu sem eftir er og formlegri
samningastodu aetti ad Hggja fyrir um helgina,

Fjdgurra vikna timagaetiun var kynnt. [ fyrstu vikunni 4tti a8 dkveda rammann. [ annarri viku tti a8
semja, | brifju 4tti ad skrifa samninga og i peirri fjordu ad ganga endanlega fré samningum. Ferli§
barf ad kldrast fyrir 14. julf og liklegt er ad minnisblad verdi fagt fyrir rikisstjornina 17. juli.
Rikisstiérnin er ageetlega upplyst par ed brjd raduneyti eiga fulltria i styrinefndinni. bpb lagditil a8
formieg kynning yrdi 16g8 fyrir rikisstjérnina 14. jilf sem geeti tekid lokagkvBroun eftir ad hafa rett
malid.

HDV sag8i afl Bankasyslan yril sett & laggirnar & naestu 2-3 vikum en vinnan vid ad velja stjornarmenn
geeti hafist fyrr.

Nviar stjérnir veria kosnar & hluthafafundunum i agdst. Gdmlu stjornirnar geta sampykkt samninga.

AS sag8i adl l[dnadrottnarnir hefdu dhyggjur af pvi ad niverandi stjornendur [bankanna] veeru ekki ad
hémarka heimtur. pad vaeri mikilveegt ad fékusers & stjérnskipulag, mannskap og hvatakerfi.
Frumvarp um bankasyskuna mun hafa g8 ahrif 4 stjérnskipulag. Mannskapurinn er svartur kassi,
bad gaeti hjalpad til ad fa vitneskju um stjérn bankasyslunnar sem fyrst. bad ma ekki tefjast ad skipa
hana. Gamli Landsbanki hefur lyst yfir dhyggjum yfir pvf a8 nyji bankinn hafi nd pegar hagnast meira
& eignum en ver@imat stjérnenda peirra gefur til kynna.

bb sagdi ad [dnadrottnarnir hefdu ekki lyst yfir dhyggjum vegna starfsfélks nyju bankanna.

JKS sagdi a8 ba8 vaerl mikilveegt a8 hafa pad hugfast ad stjérnendur nyju bankanna hefu sina eigin
dagskra og gaetu verid a8l vanmeta eignir til bess ad hagnast meira {sidar].




AS sagdi al skilanefndirnar hefdu ekki gagnrynt verdmét stjérnenda bar sem peir hafa ekki sams
konar upplysingar og nyju bankarnir. Mismuninn ver8ur leystur me& pvi a8 hafa meiri breytileika |
skuldabréfum, betta gengur ef stjérnskipulag verdur vel skipulagt og stjérnendur vinni undir
hvatakerfi.

Nefndin rasddi moguiega battéku lanadrottna { stjérnum nyju bankanna. bad skiptir stjérnvéld lithu
mali hvort pau bj6da 2 af 7 eda 1 af 5 stjérnarmdnnum. pp telur a8 battaka erlendra lanadrottna sé
jdkvaad fyrir bankana.

AS sag0i ad fyrirmeelin sem yr8u gefin bankasyslunni veeru afar mikilveeg. Markmié eigenda pyrftu a8
vera augljos og takmarka pyrfti &hrif stjdrnmélamanna. Paf er naudsynlegt ad syna lénadrottnum ad
bonkunum ber a8 hdmarka hagnad. Fyrirkomulagid mun hafa &hrif & pad hvort ldnadrottnar stefna
eda vinna mefl kerfinu,

HV spurdu hvort AGS geeti verid tilleifanlegt ad notud yréu nedri bil verdmats. CW sagdi af
Hawkpoint hefdi fundad med fulltria AGS & landinu. Honum fannst a8 pegar bdid var ad fara yfir
ferlid mef honum bé hefdi sjénarmid hans mykst. Annar fundur yrdi haldinn med Luis seinna bennan
sama dag.

JKS sagdi pal yrdi ad fara aftur yfir frumvarpid um bankasysiuna ef lanadrottnum yréi bodin
stjérnarsaeti og hugsanlega pyrfti ad fara yfir sampykktir einnig.

HV sagdi ad taka pyrfti eigendastefnu med f retkninginn,

AS sag8i ad fra samningateeknilegum sjénuarhdli veeri best a8 hafa eins Iitid { frumvarpinu og unnt
veeri,

Reett var um hvatakerfi i bénkunum. Akve8if var ad bankasyslan taeki dkvordun um slikt.

Fundum hefur verid komi& & & milli Deloitte og skilanefndum. betta skipti AGS mak.
PP upplysti nefndina um a8 skilanefnd Kauppings hefdi enn kvartad yfir bvi ad lanadrottnar hafi beint

samband vid fulltrda stjérnvalda.

2. Stadan 4 Islandsbanka

Bestu samskiptin eru um [slandsbanka vid lanadrottnana. Peir hafa ekki verid eins 4rasagjarnir og
afirir og minnstu likurnar eru 4 ad peir visi malum i gerd. Umrae8urnar hafa frekar faerst i ad peir fai
hlutafé en skuldabréf. pelr hafa raett vid vifskiptard8duneytidt og fijarméalaréduneytid til pess a8 fa
heimild fyrir erlendu eignarhaldi. A hinn béginn er parna mesta haettan & pvi a8 skilanefndin nél ekki
ad sannfeera lanadrottna. Med pvi ad raeda beint vid lanadrottna og veita peim adgang ad
upplysingum er unnt ad draga Ur pessari heettu,

3. Kaupthing
Fidrmalaréddgjafar Kauphings eru lengur komnir i kostgaefnisathugun sinni er adrir og hafa reynt meira

en afrir a8 meta verd, beir hafa einnig synt skapandi hugsun, sér i lagi begar kemur a8
fidrmélagerningnum. beir hafa stungif upp 4 eignatryggingum eins og { Bandarfkjunum og Bretlandi.
betta er hins vegar ekki f samraemi vid skofanir AGS, FME hefur sent bréf vegna neikvaefirar sté8u
fiarmalagerningsins par sem farif er fram 4 ad djafnveegid verdi lagad. Bréfif segir ekki hvernig beri
ad gera betta.




4, Landsbanki

Gam!i bankinn hefur gefid fra sér hugmyndina um ad eignast nyja bankann. beir hafa velt pvi fyrir sér
ad taka eignir til baka,en timapressan kemur i veg fyrir af pad sé mdgulegt ad Hawkpoint leggi tit vid
nyja bankann a8 gamli bankinn kaupi tilteknar etgnir 4 ver@mati nyja bankans. CW benti 4 ad svona
sBlur geetu skapad truflun innan bankans og gerdi bad ad verkum ad bankinn pyrfti meira eiginfjar
framlag pott efnahagurinn veeri ad minnka.

5. Skjslun

pad barf tvo flokka af skjdlum.

[ fyrsta lagi fjarmalagerningana. Lovell & ad byrja & ad rita bau. RB sag8ial peir etiu ad hafa fyrstu
drog tilbain & fostudag. Grof samningsdrég um gerardomssatt yrdi einnig til & fostudag. Seinni
flokkurinn er um eigid fé bankanna. Landslég eru ad reyna ad halda nyju b&nkunum & sporinu og
hafa Gskad eftir timadaetiun fré peim. bb talar regiulega vid Sedlabankann um beirra hiuta,

RP benti & syna purfi skilanefndunum sum skjélin.

AS sag8i afl gott geeti verid a8 hafa hofudatridi samnings & ensku.
Sampykkt var logfreeSiteymin myndu hittast sf@ar { vikunni til ad samhaefa skjdlun. Landslog eiga ad
taka saman itarlegan lista med 6ltum lagaskjdlum sem innihéldi hver veeri abyrgur fyrir hvada skjail.

6. Endurskodun
bb sendi bréfi il rikisendurskodunar og fékk svar 24. jini, Uppgjér verfa ekki til fyrr en 4-5 vikum

eftir 17. jul.

CW sagi ad nauBsynlegt veeri a8 f& drog ad drsreikningum fyrir ICC til adl paer gaetu sampykkt pau
med fyrirvara um lokauppgjor. Skv. bréfi rikisendurskodunar eetti ad vera unnt ad f& hetta & 2-3

vikum

bp mun fortvitnast um dstaedur tafanna og hvort hugsaniegt sé ad pad versi miklar breytingar a
nidurstédunum. :

7. Eigib fé
Lausnartillagan um 12+4 verdur sennilega sampykkt af FME. Petta skilur eftir 100 milijarda. Pa ma
ekki nota.

Fimmta ferilbréfid hefur verid sent ti idnadrottnana sem skyrir dsteeurnar fyrir téfum Deloitte.
betta er | samraami vi tillsgu AGS sem stakk upp @ a8 dsteedur tafa veeri faerdar ndkveemlega til
békar jafnvel pott ekki séu allir lanadrottnar tilbinir afl undirrita skadleysisyfirlysingarnar,

Stjorvdld purfa ad upplysa samningateymid hverstu langt pau eru til f ali ganga vardandi breytirétti.
Tiltdgudrog voru l6gd fyrir. PP taldi a8 jausnin veer flokin.

r

Neestu fundur ver8ur haldinn midvikudaginn 29. juni.






Fundargerd — 1. juli 2009, fundur styrinefndar rikisstjérnarinnar og Hawkpoint

Malsntimer:  FORQ9030068
Skrad: 4, dgust 2009
Eigandi skjals: Tdmas Brynj61fsson/FOR/NotesSTIR

Vidstaddir
borsteinn borsteinsson, Helga Valfells, bdrhalfur Arason og Indridi borldksson fyrir hénd

Rikisstjornarinnar, Charles Williams and Andrew Spelrs led the reporting from Hawkpoint. Vidar
Lidviksson fra Landslégum,
Tdémas Brynjolfsson skradi fundargerd.

1. Fundur med skilanefndum og fulltrdum kréfuhafa

Fundur med skilanefnd Kauppings og Morgan Stanley voru jékveaadir og vid fundum fyrir vilja manna til ad
finna leidir tit ad kidra verdmat og striktur. UBS hefur sagt ad ekki burfi ad halda fund med Glitni.
Hugmyndir beirra eru ekki dlfkar hugmyndum sijérnvaida. beir eru ad vinna ad verdmatsadferd.

bad eru hins vegar vandamal pegar kemur a8 Landsbanka. Krifuhafar hafa 6skad eftir ad ver8mat FME
fra bvi f oktéber verdi notad. Krofuhafar vilja ekki hefja samningavirae8ur fyrr en FME skiptir um
skaBun. bPp sag8i adl liklega myndu stjornvold leggja til ad eignir yrdu feerfar aftur til baka til a8 leysa r
bessari deilu. Skilanefndin mun liklega bregfiast vid med jakvaedum heettl, Nyl Landsbankinn hefur verid
opinn fyrir pessari leid sem unnt veeri ad fara med , Texas” uppbodi. CW sagdi ad skuldabréfaeigendur
vildu f4 ad fara { kostgafnisathugun fyrir hond krifuhafa, betta yrdi erfitt ef timadeetlun etti ad nast. HP
hafdi d8ur stungid upp 4 a8 pessi kostgaefnisathugun faeri fram { juni.

CW sagdi afi ba=6i Kaupping og fslandsbanki vaeru ad skodia skuldabréf sem vaeri sérvarld med titteknum
eignum. HagnaBurinn af eignunum umfram matsverd rynni til krofuhafa. Talsverd vandkveedi fylgdu
afferdinni, b.e.a.s. sanngirnismat sem yrdi ad fara fram & hverri eign fyrir sig, krofuhafar settudu ekki ad
greifia fyrir ahrifin af fjarmognun stjdrnvalda sem er naudsynleg forsenda pess ad unnt sé a8 hagnast af
bessum tilteknu séfnum,

2. Tillaga varfiandi {slandsbanka

Glitnis tillagan inntheldur skuldabréf og eigid fé.

Skuldabréfid yedi { tveimur hiutum. bad yr8i med sama forgang og almennar krofur ef gera pyrfti
bankann upp sédar til frekar skamms tfma.

Selnn! hlutinn veeri innldn sem unnt vaeri ad heekka ef [Anasafnid heekkar { verdi. A0 vedi veeri allt
ldnasafn bankans, en 80% af hagnafi umfram mat rynni tif kréfuhafanna.

{ bessari tillgu var gert rad fyrir breytirétt] yfir 61l hlutabréf stjérnvalda likt og tillogur Hawkpoint en med
teegra skiptigengi en tilidgur Hawkpaint. Fjordi hluti yrdl ad peir fengju 49% af htutafé bankans.

Pad jékvaeda vil betta er ad beir eru ad vinna | takti vi§ hugmyndir stjéravalda. Kannski eetti ad Ifta &
bessar sem ,matsedil” yfir bad sem parf a8 raefia. PP sagdi ad skilanefndin stenfdi ad I1SK 50-60
milljéréum {.seinni skuldabréfi/innlani en ISK 30 milljsréum ffyrra skuldabréfi.




3. Tillaga varfiandi Kaupping
Bedid er eftir formlegu svari vegna upprunalegar tilldgu stjérnvalda, Verid er ad skoda tvaer mismunandi

leifir og er verld a8 semja um baer bédar urm pad hvernig stjornvdld geta fiarmagnad Kaupping og
yfirtdku Gamla Kauppings. Ib sagii ad hann teldi a8 enn veeri ymsum spurningum dsvarad var8andi
hugmynd stjérnvalda. AS sagi a8 samningar myndu halda dfram eftir niverandi timaazetiun en opid
veeri fyrir a8 Kaupbing keypti bankann aftur fljétlega eftir ad almennileg kostgeaefnisathugun hefdi farid
fram. Gamli bankinn vir8ist vera tilbtiinn ad sko8a mismunandi moguleika, en vill hefja ferlis fyrr, l4ta
bal standa lengur yfir og er einungis til ad greida ahasettulausa vexti fyrir 80% hlutafjérins, ka8 er
mikiiveegt a8 hugsa fram um lengri tima en skemmri tima dvbxtun, pb sagdi ad fundur yrai haldinn med
FME um timadeetiun. Menn gaetu purft ad setja malid i gerd 17. jali, en banga8 til er rétt ad fokusera &
skuldabréf med framvirkum valréttum. A8rir hiutar samninganna getl bedid. HV lysti dhyggjum sinum af
stjérnendum bankans og &hrif peirra 4 [slandi 4 me8an enn vaeri ekki buid ad klara ferilinn. Menn hafi
einnig dhyggjur af dhyggjum AGS vegna tafa a ferlinu. tb mun reeda petta vid Franek. Hawkpoint og bp
munu halda videofund me8 AGS seinna um daginn. AS sagdi a8 pa8 vari meiri haetta 4 stefnum an
sanngjarns FME ferils. [P sag8i a8 hann hef8i litinn dhuga & ad hefja nyjJan verdmatsferil,

Landslog eiga ad rita minnisblad fyrir FME til bess a8 verjast vandradum vegna Deloitte vermatanna.
bad virdist vera neegiiega sterk rok fyrir pvi ad skipta ferlinu { tvennt par sem skilanefndirnar hafa bent &
ad paer verdi ekki med endanltegan krofuhafalista fyrr en { névember. betta er adaldstee8a tveggja prepa

ferlis.




8.

Fundargeroir samrzemingarnefndar
stjornvalda (Coordination Committee.)  —




Fundargerdir samraemingarnefndar stjérnvalda

1. fundur 5. desember 2008 — siBasta athenta fundargerd 13. maif 2009

Augljost ad fleiri fundargerdir eru til en fjarlaganefnd fékk pear ekki sbr. 8.
télulidur fundargerdar 26.

Athyglisvert er hvernig mannabreytingar verda { nefndinni eftir pvi sem breytingar
ver0a 4 rikisstjorn (minnihluta stjérn Vg og Samfylkingar) og siBar eftir
Alpingiskosningar sem voru 25. april 2009




Ragnhildur Arnljotsdottir
raduneytisstjori forsetisrdduneytisins

Reykjavik 22, mars 2016

Eg undirritud 6ska eftir a8 fA upplysingar um eftirfarandi atridi 4r fundargerSum styrihdps
rikisstjornar J6honnu Sigurdarddttur fré arinu 2009.

Pess ber ad geta ad ekki hefur tekist ad f4 afhent afrit af fundargerdum fri 1. og 13. fundi
styrihdpsins og er 6skad efir ad peer verdi sendar 4 undirritada pvi skyringar
fisrmalaraduneytisins ad peer séu glatadar standast ekki skodun par sem mAalid er skrad i
malaskri forsaetisraduneytisins undir malsnamerinn: FOR(9030068.

A 2, fundi styrihdps rikisstjormarinnar og Hawkpoint sem haldinn var hinn 17. mars 2009 er
fiallad® um a8 eignarferslur skulu lagdar fyrir ,,samreemingarnefndina.” og jafnframt ad
Hawkpoint yrdi bodid ad halda 10 minitna kynningu & fyrsta fundi samreemingarnefndarinnar
med kréfuhofum (3ja midvikudag hvers ménadar).

Hverjir sdtu { samreemingarnefudinni og dskad er eftir afviti af fundargerd pessa fundar og
kynningarefnis fra Hawkpoint.

A 3. fundi styrihépsins sem haldinn var 24, mars 2009 er spurt hvort samreemingarnefndin hefdi
fengid vidbrogd fra kedfubdfunum .
Oskad er eftir upplysingum um pessi atridi

f fundargerd 7. fundar sem skradur var 6. mai 2009 kemur fram ad Hawkpoint skuli skila
minnisbladi um vinnu sina til samremingarnefndarinnar ,,4 pridjudag { naestu vika.*
Oskad er efiir afviti af bessu minnisbladi

{ fundargerd 8. fundar styrihépsins sem skréd var 11. mai 2009 kemur fram ad
samrazmingarnefndin hefdi restt pad ad stofna studningshop 16gfraedinga.

Stofnadi samraemz'ngarneﬁ?din studningshdp logfiwedinga og ef svo er hvada logfreedingar sdfu {
honum og hvernig voru peir valdir? Er til skipunarbréf fyrir pennan hdp? Oskad er eftir afviti af
Gllum _fundum studningshopsins

A 10. fundi styrihdpsins sem skradur var 20. mat 2009 kemur fram st skoSun ad naudsynlegt
veeri ad bankarnir yrdu samstarfsfilsir og tekju pétt 1 pvi ad koma stefnumotun { gegnum
samramingarnefndina, Nefndin yrdi ad vera flj6t ad nd nidurstédu og jafnfram taldi Indridi
Pborlaksson ad pad veeri heppilegra a8 halda vinnunni innan hinna priggja vidkomandi raduneyta i
stad pess ad vinna { gegnum samraemingarnefndina. Pad vari nzgjanlegt ad upplysa hana.




Oskad er eftir Jundargerdum frd pessum fundum samremingarnefudarinnar. Var gengid fram
hja samremingarnefudinni?

Samandregio er petta beidni um allar fundargerdiv samraemingarnefudarinnar med skyrslum,
kynningum og greinargerdum sem ynnar voru fyrir hana dsamt itrekun um ad fé afvit af

Jundargerdum 1. og 13. fundi styrihdpsins.

Med fyrirfram bkk

Vigdis Hauksdottir,
formadur fjarlaganefndar Alpingis




December 8, 2008
S1-46370

Coordination Committee Meeting
Nr. 1, December 5, 2008 at 12:00-14:00, Central Bank of lceland

Attending: Mats Josefsson, Bolli bor Bollason, Bjérm Rinar Gudmundsson,
Baldur Gublaugsson, Jonina S. Lérusdéttir, Martin Eyj6lfsson, Jonas Fr.
Jénsson, Ingimundur Fridriksson and Tryggvi Pélsson who drafted the
minutes,

Agenda:
1, Report about meetings and discussions during the week
2. Minutes documenting topics discussed in the Committee and
recommendations made.
3. Savings banks; way forward including appointment of financial
advisor.
4, Commercial banks; way forward including appointment of

financial advisors.

Corporate restructuring and the need for 2 policy.
Future structure of the financial system,
Communication and information

Other issues

0o ~1 Gy Ln

1. Report about meetings and discussions during the week )

MJ reported on his meetings with e.g. the Resolution Committees and
management of the new banks, There is great concern about the state of the
corporate sector and households in the forthcoming months. Almost no new
lending is going on and all these issues relaie to the Committee’s agenda.

2. Minutes documenting topics discussed in the Committee and

recommendations made
The following was unanimously accepted and will be carried out by TP
(Task 1)
o Minutes will be writien for each meeting
o They will not be discussion minutes but list recommendations and
decisions of the commitiee
o Jfsomeone disagrees with a recommendation or decision it will be
duly recorded in the Minutes
«  Copies of the Minutes will be circulated 1o the Prime Minister,
Minister of Finance and Minister of Business Affairs
»  Mectings will be held on Wednesdays at 12:00 sharp at the Central
Bank
v Informution to the Committee will be channeled through TP




3. and 4. Commercial and Savings banks; way ferward indudmg
appeintment of financial advisors
After discussions the following was unanimously accepted and will be
carried out by BG (Task 2):
» The Ministry of Finance will pass on to all the four banking group’s
committees that they have the clearance to hire financial advisors

5. Corporate restructuring and the need for a policy.
After discussions the following was unanimously accepted and will be
carried out by BPB (Task 3}
o The Prime Minister’s Office will ask Oliver Wyman to deliver g
memao by the end of Junuary 2009 on the key elements in other
countries successful restructuring

6. FFuture stucture of the financial system
After discussions the folliowing was unanimously accepted and will be
carried out by BBB (Task 4):
» The Prime Minister's Office will ask Oliver Wyman to deliver a
memo by the end of January 2009 with initial views on the future
structire of the financial system in Iceland

7. Communication and information
After discussions the following was unapimously accepted and will be
carried out by the assigned members of the Comumittee (Task 5):
s JFJis going to complete and issue a note on the FME's work so far
» BDB is going to enswre that the Prime Minister's Office announces
the changes in the Commitiee and sends a new letter of appeiniment
s JFJ will get an outsider’s assessment of the idea of holding a half a
day seminar in January with short presentation by the Commitiee,
Oliver Wyman etc., to be discussed at the next meeting

8. Other issues
- MJ distributed the table of contents for a forthcoming book describing

examples of the IMF's cooperation in financial crises prevention and
reconstuction.

- BG and ME reported on the recent meetings on deposit insurance related
matters in the Haague and the state of negotiations,

- BEB infomed .that the IMF is preparing a staff visit by the middle of
December with a new mission chief,

- BG asked MY whether he could write an evaluation of the cumrent situation.
MI offered to share with the Committee his IMF “Back to Office” report
that will be ready shortly as a confidential document.

- IF distibuted a Central Bank Memo, dated December 5 2008 (SI-46238),
on key assumptions by the IMF in its debt sustainability analysis for Iceland.




- TF distributed (earlier e-mailed) a draft by F. Fallan sent by Lars Nyberg,
Deputy Governor of Riksbanken: “Jceland — prime victim of EU’s outdated
supervisory and regulatory framework: Response to Letter from Iceland”.
Lars Nyberg has sent the paper to the de Laroisiere group where he
participates and which deals with the new EU architecture of supervision to

follow the crisis.

The next meeting will be held on Friday December 13 at 12:00 sharp
with BPB in the Chair, MJ will return in mid-January and formally
assume the Chairmanship of the committee.

s After the meeting BB took upon himself the fask of assembling all the
minutes of Control Tower/Coordination Committee meetings held in
the period October 3, 2008 to the present. (Task 6)

Attachments:
1. Table of Contents for the forthcoming book: “Success of the

International Monetary Fund: Cooperation at Work”

2. Lykilforsendur ~ Alpjédagjeldeyrissjédsins  sem  lagu il
grundvallar Utreikningum & sjalfberni erlendrar skuldastGou
{slenska rikisins, Minnisblad S, dags. 5. des. 2008

3. Preliminary draft by F. Fallan, staff member al Sveriges
Riksbank, dated December 1, 2008: “Iceland — prime victim of
EU’s outdated supervisory and regulatory framework: Response
to Letter from Jeeland
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December 14, 2008
5146523
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Nr. 2, December 11, 2008 at 14:00-15 145, Central Bank of Iceland

Attending: Bolli bér Bollason, Bjém Rinar Gudmundsson, Baldur
Gudlaugsson, Jénina S, Larusdéttir, Marfin Eyjélfsson, Jonas Fr, Jénsson,
Ingimundur Fridriksson and Tryggvi Pélsson who drafted the minutes,

Ben Helps and Thomas C. Wanty, Partners from Oliver Wyman, were
present when item 1 on the Agenda was discussed. ME and BRG left the
meeting afier that diseussion.

Agenda:
1. Requested Memos regarding key elements of successfu)

corporate restructuring and view on the future structure of
financial system

Progress before next Creditors' Meetings

Authorities strategy regarding Savings Banks and Icebank
Proposal for an Asset Management Company

Other reports on outstanding tasks

RN

1. Requested Memos regarding key elements of successful corporate
restructuring and view on the future structure of financial system

BPB has negotiated with Oliver Wyman to deliver the memos mentioned
above before the end of J anuary 2009,

Ben Helps and Thomas C, Wanty distributed and presented “Oliver Wyman
perspectives on the Icelandic bank restructuring process”. They - also
commented on the Creditor Mestings they had attended, stating e.g.; “These
are serious people with serious objections”. On behalf of Oliver Wyman
they recommended a restructuring expert be hired and a Central Program
Management Office be set up.

The Committee resolved to (Task 7, BEB-MT):
> Take the Oliver Wyman suggestions under consideration.(After the
meeting BPB requested and obtained from OW the attached memo
on the “leelandic Negotiation Task Force® for further clarification).

2. Progress before next Creditors’ Meeting

JEJ distributed a FME memo on the se¢ond opinion Oliver Wymar has been

hired to give and the net assets valuation for the new and old banks. The
indicative cost estimates received from PwC, KPMG and Deloitte are way
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December 15, 2008
5146673

Coordination Committee Meeting
Nr. 3, December 135, 2008 at 11:00-12:15, Central Bank of Iceland

Attending: Bolli Pér Bollason, Bjérn Rtnar Gudmundsson, Baldur
Gudlaugsson, Jénina S, Lérusddttir, Jénas Fr. Jénsson, Ingimundur
Fridriksson and Tryggvi Pélsson who drafted the minutes.

Agenda:
. 1. Icelandic Negotiation Task Force

2. Net asset valuation for the new and old banks: alternatives.

and costs

Authorities strategy regarding Savings Banks and Icebank

Other financial companies position

Proposal for an Asset Management Company

Outstanding tasks and other issues

T AW

1. Ycelandic Negotiation Task Force _
The role of financial advisors was discussed with refsrence to Oliver
Wyman’s paper on Icelandic Negotiation Task Force distributed after the

previous meeting.

The Committee resolved that (Task9, BPB):

» The Oliver Wyman suggestions on Restructuring negotiator will not
be addressed now but organisation possibilities will be under Sfurther
consideration. 4 meeting will be set up with the Chairmen of all the
Resolution Commitices and the Heads of the Project groups of
Kaupthing and Glitnir in order to define the role of the financial
advisors.

2. Net asset valuation for the new and old banks: alternatives and costs
JF] distributed 2 FME table depicting key variables in the valuation of the
New and Old banks, i.e. project, buyer and time,

The Committee resolved to (Task 10, JFI):

* The valuation of the new and old banks will be carried out for the
new banks as suggested in the table. For the old banks, the
valuation will be carried out as described in the table unless the
IMF, first and foremost, and resolution committees, and possibly the
creditors, finds it unnecessary. The buyers of the projects would be
the New banks and Old banks (as shown in the table). One company




* A

will be asked to deliver the ner asset valuarions (isl. undirmat) and
that would not be Oliver Wyman as that company has been hired 1o
give the second apinion (isl. ¥firmat).

Discussions postponed to the next meeting of items 3-5:

3, Authorities strategy regarding Savings Banks and Icebank
4, Other financial companies

5. Proposal for an Asset Management Company

6. Outstanding tasks and other issues
- JSL recommended more communication and suggested that a background
press meeting be held this week. A decision was postponed to the next

meeting.
- BbB will check whether the moeting with the ministers planned for

tomorrow can be postponed,
- TP will send to the Committee a Memo on Kaupthing and Spatigjédur

Myrarsyslu written by Finnur Sveinbjérnsson, CEQ of Kaupthing,
The next meeting will be on Wednesday December 17 at 11:00,

Attachments;
1. FME: Valuation of New and-Old banks




December 17, 2008
S51-46725

Coordination Committee Meeting
Nr. 4, December 17, 2008 at 11:00-12:30, Ceniral Bank of Iceland

Attending: Boll Pér Bollason, Baldur Gudlaugsson, Jénina 8. Larusdéttir,
Martin Eyj6lfsson, Jénas Fr. Jonsson, Ingimundur Fridriksson and Tryggvi
Palsson who drafted the minutes.

Agenda:
Authorities strategy regarding Savings Banks and Icebank

Other financial companies position

Proposal for an Asset Management Company
Communication: background press meeting and seminar
Outstanding tasks and other issues

M

1. Authorities strategy regarding Savings Banks and Icebank

BG informed that the government had adopted rules with respect to
paragraph 2 in the Emergency Act 125/2008. TP and JFJ reported on
SPRON’s and Icebank’s negotiations with creditors. and the viability of
savings hanks,

The Committee resolved (Task 11, IFT): _

o FME will request a report on the alternatives, including the legal
conseguences, for protecting deposits in case of a potential savings
bank bankrupicy. Andri Arnason and Jéhannes Biarni Biornsson will
be asked to write the report and finish it before the end of the month.

The Committee further resolved (Task 12, BG)

e Ddrhallur Arasom. as head of the working group analysing the
smaller financial companies, will urge the three main savings banks
intending to merge 10 complete their merger before the end of the
monih,

2, Other financial companies 7
JFJ, TP and TF reported on the situation of the investment banks, in

particular Straumur’s request for a loan from the Central Bank. The need of
the Central Bark to proceed with margin calls was also discussed.

The Committee resolved (Task 13, BG and IF):




December 23, 2008
S1-47219

Coordination Committee Meeting
Nr. 5, December 22, 2008 at 15:00-16:30, Central Bank of Iceland

Aftending: Bolli Bér Bollason, Bjérn Rinar Gudmundsson, Baldur
Gublaugsson, Jénina S, Lémsdottir, Martin Eyj6lfsson, Ingimundur
Fridriksson and Tryggvi Pélsson who drafted the minutes.

Agenda:
1. Communication: background press meeting and/or seminar
2. Other outstanding tasks and issues

Comumittee’s Letter of Mandats (Task 5)
Negotiating Team (Task 7 and 9)

Valuations {Task 8 and 10)

Protection of Deposits (Task 11)

Mergers of Savings Banks (Task 12)
Recapitalization of Central Bank {Task 13)

Mo e o

1. Communication: background press meeting and/or seminar
JSL had talked to JEI prior to the meeting about the possibilities. After
discussions the Committee resolved (Task 14, BPB, JSL and JEJ):

v RBDPB, JSL and JFJ will on behalf of the Commiltee prepare fwo press
meetings to be held in January. The former fo be held in early
January and the latter when Mats Josefsson will be able to take part,

2. Other outstanding tasks and issues
a. Committee’s Letter of Mandate (Task 5)
A draft presented by BPB was discussed,

b. Negotiating Team (Task 7 and 9)
Under consideration.

¢, Valuations (Task 8 and 10)
BBB had discussed the matter with JFJ in light of the IMF Programme. TP

and BRG were asked to follow up with JFJ the question regarding the need
for valuations of the old banks, The process might be speeded up and costs
lowered if two valuations for the old banks are not needed.




7 January, 2009
§1-47393

Coordination Committee Meeting (6)
7 January, 2009 at 12:00-14:30, Central Bank of Iceland

Attending: Bolli Pér Bollason, Bjérn Rinar Gudmundsson, Baldur
Gudlaugsson, Jonina S, Larusdétiir, Martin Eyjotfsson, Jonas Fr. Jonsson,
Ingimundur Fridriksson and Tryggvi Palsson who drafted the minutes.

Ben Helps from Oliver Wyman and Agist bér Jénsson participated in the
meeting for Agenda item 1.

Agenda:

Progress report from Oliver Wymean

Smaller financial companies and associated matters
Outstanding tasks and issues

Other matters

N

1. Progress report from Oliver Wyman

Ben Helps presented a Status update; Corporate Restructwring / Future of
Domestic Banking, dated 6 January 2009, Initial findings were discussed.
Oliver Wyman intends to present its initial recommendations to the
Committee in the week commencing 19 Jannary.

The Committee resolved {Task 16, BPB):

+  To hold meetings with the Chairmen and CEQ’s of the new banks
and the Chairmen of the Resolution Committees. The first meeting
will be with Kaupping next Friday, Jon Sigurgeirsson, the Central
Banks representative on the Kaupping Steering Committee will be
asked to atiend that meeting.

2. Smaller financial companies and nssociated matters

TP, BG, JFJ and IF reported, The Ministry of Finance and the Ceniral Bank
are close to finding a solution to the unsecured claims held by the Central
Bank issued by the old banks, The Treasury will then set the terms and
conditions for credit to the smaller financial companies concerned. It is now
believed that NIB will not block the SPRON negotiations and will accept a
write down of claims but refuse conversion into equity.

3, Ouftstanding tasks and issues
« JFJ reporied that Deloitte had been assigned to valuate the new

banks (Task 10).




+* The FME will contact the IMF regarding the need for valuation of
the old banks and time limits in the Letter of Intent {Task 8),

» The report on alternatives to protect deposits in case of & potential
savings bank bankruptey is to be expected soon (Task 11).

» JFJ presented a list of points for discussion.

4, Other matters
Einar Gunnarsson, Director, will be replacing Martin Eyjéisson in the
Committee as representative of the Ministry for Foreign Affairs,

The next meeting will be with Kaupping on Friday 9 January at 15:00
in the Central Bank, followed by a regular meecting on Friday 16
January at 14:00. Meetings with the other two banks are planned for

next week.

Attachments:
1. Oliver Wyman: Memo from Ben Helps - Status update: Corporate

Restructuring/Future of Domestic Banking, 6 January 2009
2. JFIL Points for discussion




9 January, 2009
5147434

Coordination Committee Meeting (7)
9 January, 2009 at 15:00-17:00, Central Bank of Iceland

Attending: Steinar Pér Gudgeirsson, Chairman of the Resolution
Committee for Keupthing, Finnur Sveinbjérnsson, CEQ of New Kaupthing,
Jon Sigurgeirsson, member of the Kaupthing Steering Committee, Bolli bér
Bollason, Bjdérn Rinar Gudmundsson, Baldur Gudlaugsson, Jénina S.
Lérusdéttir, Einar Gunnarsson, Jénas Fr. Jonsson, Ingimundur Frifriksson
and Tryggvi Palsson who drafted the minutes.

Agendn:
1. Progress made by the Resolution Committee

8. Policy on Asset Management
b. Creditor Management
¢. Communication

2. Corporate Restructuring
a. Restrocturing Process {Asset Management
Companies)
b, Work-outs and flow of Credit

3. Futore of Domestic Banking
a. Need for financial services
b. Future ownership/sources of equity
¢. Pressing issues

4, Other issues

1. Progress made by the Resolution Committee

Steinar Pér Gudgeirsson reported on the work of the Resolution Committee
and Jon Sigurgeirsson cornmented on the situation regarding FIH., A
summary of the main points discussed is in the attached memo.

2.and 3. Corporate restructuring / Future of Domestic Banking

Finnur Sveinbjérmsson reported on the main issues in the operations of the
New Kaupthing and some aspects of the road ahead. A sumunary of the main
points discussed is in the aftached memo.




4, Other issues ,
BPAB informed the Committee of the new role Gudmundur Amasor has been

entrusted with,

The next meetings are scheduled the Chatrman and CEQO of NBI on
Monday 12 January at 13:30, Chairmen of the Resolution Committees
of NBI and Glitnir on Wednesday 14 January at 12 and Chairman and
CEQ of Glitnir on Thursday 15 January at 12. The next regular
meeting will be on Friday 16 January at 14:00.

Attachment:
1. Memo on discussions regarding Old and New Kauphing.




13 January, 2009
SI-47745

Coordination Committee Meeting (8)
12 January, 2009 at 13:30-15:30, Central Bank of Iceland

Attending: Elin Sigfasdétir, CEO of NBI, Asmundur Stefinsson,
Chairman of NBI, Bolli Pér Bollason, Bjorn Rinar Gudmundsson, Baldur
Gudlaugsson, Jénina S. Larusdétiir, Einar Gunnarsson, Jonas Fr. Jonsson,
Ingimundur Fririksson and Tryggvi Palsson who drafted the minutes.

Agenda:
1. Corporate Restructuring
a. Restructuring Process (Asset Management
Companies)
b, Work-outs and flow of Credit

2. Future of Domestic Banking
a. Need for financial services
b. Future ownership/sources of equity
¢, Pressing issues

3. QOther issues

1. and 2, Corporate restructuring / Future of Domestic Banking’

Blin Sigfiisdéttir and Asmundur Steffinsson reported on the main issues in
the operations of the NBIL. A summary of the main points discussed is in the
attached memo.

3, Other issues
1. Communication: JFJ distribuied an outline of a seminar with

the press. After discussions he was asked to prepare a revised
draft to be presented at the next regular meeting on Friday.

2. Valuations: The FME has announced that the deadline for
the valuations will be decided on 15 February.

3. AMC: The need for AMCs was discussed but no
recommendation made. '

The next meetings are scheduled with the Chairman and CRO of
Glitnir on Thursday 15 January at 12:00 and the Chairmen of the
Resolution Committees of NBI and Glitnir that same day at 13:00. The
next regular meeting will be on Friday 16 January at 14:00.

Attachment:
1. Memo on discussions regarding NBL




51-47867

Coordination Committee Meeting (9)
15 January, 2009 at 12:00-13:10, Central Bank of Iceland

Attending: Birna Einarsdottir, CEQ of NBJ, and Jéhannes Baldursson, MD
of Glitnir's Treasury & Capital Markets, Bolli Pér Bollason, Bjdmn Runar
Gudmundsson, Baldur Gudlaugsson, Jénina 8. Lérusdétti, Einar
Gunnarsson, Jonas Fr. Jémsson, Ingimundur Fridriksson and Tryggvi

Palsson who drafted the minutes.

Agenda:
1. Corporate Restructuring
a. Restructuring Process (Asset Management

Companies)
b. Work-outs and flow of Credit

2, Future of Domestic Banking
a, Need for financial services
b. Future ownership/sources of equity
c. Pressing issues

3. Other issues

L. and 2. Corporate restructuring/ Future of Domestic Banking
Bima Einarsddttir and Jéhannes Baldursson reported on the main issues in
the operations of Glitnir. A sumumary of the main points discussed is in the

attached memo.

3, Other issues
No other issues were discussed,

This meeting was directly followed by a meeting with the Chairmen of
the Resolution Committees of NBI and Glituir. The next regular
meeting will be on Friday 16 January at 14:00.

Attachment:
1. Memo on discussions regarding Glitnir,




SI-47868

Coordination Committee Meeting (10)
15 January, 2009 at 13:15-14:40, Central Bank of Tceland

Attending: Arni Témasson, Chairman of Glitnir's Resolution Committee,
Larus Finnbogason, Chairman of Landsbanki's Resclution Committée, Bolli
bér Bollason, Bjérm Runar Gudmundsson, Baidur Gudlaugsson, Jénina S,
Larnsd6ttir, Einar Gunnarsson, Jonas Fr. Jénsson, Ingimundur Fridriksson
and Tryggvi Pélsson who drafted the minutes,

Agendas:
1. Progress made by the Resolution Committees

a. Policy on Asset Management
b. Creditor Management
c. Commmunication

2. Other issues
1. Progress made by the Resolution Committees

Ami Témasson and Lérus Finnbogason reported on progress made. A
summary of the main points discussed is in the attached memo.

2. Other issues
Mo other issues wete discussed.

The next regular meeting will be on Friday 16 January at 14:00.

Attachment:
1. Meme on discussions regarding Glitnir.




5147900

Coordination Committee Meeting (11)
16 Jamuary, 2009 at 14:00-16:10, Central Bank of Iceland

Attending: Mats Josefsson, Bolli Pér Bollason, Baldur Gublaugsson,
Jonfna S. Lérusdéttir, Einar Gunnarsson, Jénas Fr. Jénsson, Ingimundur
Fridriksson and Tryggvi Pélsson who drafted the minutes.

Agenda:
Role and responsibility of the Coordination Comrmuittee

2. Note on Strategy, including priorities, ¢.g.
¢ New banks

ba
.

+ Savings banks and other financial companies
¢ Corporate Restructuning
¢ AMCs
e Creditor Management
»  OlId banks
s 7
3. Communication
4, Asset Management Companies
5. Other issues

e Regular meetings on Wednesdays
» List of Tasks

1. Role and responsibility of the Coordination Committee
The Committee resolved to (Task 17, MJ):
*  Write a summary of the role of the Coordination Commitiee, (MJ
will write a one page first draft, send it to other members of the
Committee and put it on the Agenda for the next meeting.)

2. Note on Strategy, including priorities
The Committee resolved to (Task 18, Members of the Committee);

s Write a Strategy Note. (The Strategy Note will be a live document
covering the main issues. It will be both a status report and forward-
looking, it will set -out the goals and key issues with priorities in
mind. It will be about 5 pages in length. Members will send drafts of
separate inputs in English to TP before 6 o'clock pm on Tuesday, 20
January, in preparation for discussion at the next meeting. The
Committee will then send the revised draft fo the four key Ministers,
whereupon it will be shovwn to the Cabinet and presented at a Press
Seminar. )




The allocation of the inputs to the Strategy Report was as follows:
¢ Introduction: M.J '
» New banks: FME
» Savings banks and other financial companies: MoK
¢ Savings banks and ownership issues: FME
Corporate restructuring: PMO
AMCs: CB
Creditor management: FME
Old banks: FME
Settlement with depositors: MFF
Ownership issues: MOF
Regulation and supervision: MBA
Communication: MBA

- © ®» o & & o

3. Commnnication
JFJ presented a preliminary program for the Press Seminar. Sorme changes
were suggested. The Seminar is to be held on the same day as the Cabinet

approves the Strategy Note.

4, Asset Management Companies
The need for AMCs and the banks' ability or inability to handle work-outs

independently was discussed. A policy outline will be forthcoming in the

Strategy Note.

5. Other issues '

» Regular meetings will be held on Wednesdays at 12:00

» A Task List was distributed. It gives an overview of tasks allocated
by the Commitiee and facilitates follow up. :

» JFI flagged problems ahead for the smaller financial companies, e.g.
how should the Authorities respond to creditors' request for.a further
exténsion of negotiations regarding Sparisjédabankinn.

» Rumours about the instability of the new banks and possible threat to
deposits were discussed. :

» Mats Josefsson will be staying at the 1919 Radisson Hotel, his e-
mail addresses are mats.josefsson@for.stiris or mj@pmo.is, his
mobile number is 695 3341.

The next meeting will be on Wednesday 21 January at 12:00-15:00 for
discussion about the Strategy Note to be followed by a meeting on the
topics of Sparisjédabankinn and smaller financial companies (except
savings banks). The main representatives in the Working Group on
Smaller Financial Companies will be asked to attend and send a memo
before the meeting, A discussion about savings banks will be ou the
Agenda for the regular meeting on 28 January.




5147971

Coordination Committee Meeting (12)
21 January, 2009 at 12:00-16:00, Central Bank of Iceland

Attending: Mats Josefsson, Bolli Pér Bollason, Gudmundur Arnason,
Baldur Gulangsson, Jénina S. Lérusdéttir, Jénas Fr. Jénsson, Ingimundur
Fridriksson and Tryggvi Palsson who drafted the minutes,

The working group on smaller financial companies, i.e, Pérhallur Arason,
Kjartan Gunnarsson, Gudmundur Jénsson, Sturla Pélsson and J6hannes
Bjarni Bjirnsson attended for deliberations on item 3.

Agenda:

1. Role and responsibility of the Coordination Committee
2. Strategy Note

3. Sparisjédabankinn and small financial companies

4. Creditors' concerns/Resolution Committees

5. Other issues
a, Valuation of old banks
b. Regional MoU mandate

1. Role and responsibility of the Coordination Commiftee

MJ had written a draft which was sent to the Committee before the meeting,
MJ will incorporate a revised draft into the Strategy Note document. GA
indicated how the Committee's role will fit in with an overall plan to be
presented in the Cabinet on Friday by the Prime Minister.

2. Strategy Note :

A first draft of the Strategy Note was sent to the Committee before the
meeting, A revised draft will be discussed at a special Committee meeting
on Saturday in preparation for a Cabinet meeting next Tuesday followed by
the Press Seminar. MJ and TP will do the editing with new inputs from JFJ
and JSL.

3. Sparisj6babankinn and small financial companies

The working group had sent two documents before the meeting, 1.e. on the
restructuring of Icebank and a memorandum on debt conversions for the
financial companies. These memos met with the Committee's approval. A




third document on key facts about smaller financial companies was also
discussed,

The Committee recommended, with BPB abstaining because of family ties
(Task 19, JFI/BG):
¢ The FME should extend its deadline by one month to 28 February.
The MoF should ser out and present ils policy regarding leebank and
SPRON to other creditors.

4. Creditors' copecerns/ Resolution Committees

MJ informed about his, GA's and BRG's meeting with creditors. After
discussions JEJ offered to prepare a note describing the legal framework and
process with reference to the FME paper on Restructuring of the Icelandic
Banking Sector, dated 10 December 2008.

5, Other issues
s JFJ will present the Commiitte with FME's proposal regarding
valuation of old banks at the meeting on Saturday, The Prime
Ministers Office will confer with the IMF regarding these valuations.
« TP reported on Peter Nyberg's request for a revised mandate and
timeline for the Nordic-Baltic Financial Cooperation Working

Group.

The next meeting will be on Saturday 24 Japuary atf 12:00 for finalizing

the draft of the Strategy Note.
The next regular meeting will be on Wednesday 28 January.

Attachments:
1. Restructuring of Ioebank- Notes on Current Status and next steps

5. Memorandum- Proposal for restructuring of financial undertakings'
debt due to collateral loan facilities with the Central Bank of lceland,
20 January 2009

FME: (Key facts about smaller financial companies)

MT: Meeting with the German Creditors, 19 January 2009

Peter Nyberg: Revising the mandate and timeline for the Nordic-
Baltic Financial Cooperation Working Group, 20 Jarmary 2009

o
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Coordination Committee Meeting (13)
28 January, 2009 at 12:00-15:20, Central Bank of Ieeland

Attending: Mats Josefsson, Bolli bor Bollason, Gudmundur Arnason,
Baldur Gublaugsson, Jénina 8. Lérusdéttir, Einar Gunnarsson, Jonas Fr.
Jonsson, Ingimundur Frifriksson (had to leave early) and Tryggvi Palsson
who drafted the minutes.

Porhallur Arason and Ragnar Haflidason attended for deliberations on item
1 and 2. Ben Helps and Sean Gory from Oliver Wyman aitended for item 2.

Agenda:
1. Savings banks
2. Oliver Wyman: Asset Management Company and related
issues
3. Strategy Note
4, Note on Legal Framework and Resolution Committees
5. Other issues
a. VYaluation of old banks
b. Venue for meetings
1, Savings banks

RH presented an overview and key statistics on the savings banks' position.
JFJ warned that if the negotiations with creditors of SparisjéBabankinn and
SPRON are not successful then action will have to be taken. The FME has
ah emergency plan ready.

The Committee recommends {Task 20, BG)

e The Ministry of Finance should stress the finality of the deadline
FME has given to Spurisicdabankinn and SPRON, the limits to the
Jfinancial commitment by the Government and that if the negotiations
are not successful then action will have to be tuken by the relevant
authorities. This will be done by writing formal letters to the
credilors’ Steering Committees, drafted by the Working Group, with
copies sent to the Coordination Commiltee before the end of this
week,

2. Asset management Company and related issues




Ben Helps and Sean Cory presented Oliver Wyman's Memo proposing the
establishment of an AMC and referred to their letter sent to MJ and BPB
earlicr. After all members had given their views it was decided to aim for a
recommendation at the next meeting,

3. Strategy Note

The draft of the Strategy Note was discussed. It will be further edited by MJ
and TP in order 1o incorporate suggestions made by members. A new draft
will be sent out before the next meeting. The Press Seminar will not take
place before the new government has been appointed.

4, Note on Legal Framework and Resolution Committees
Discussion was posiponed, The Note will be sent to members before the

next meeting.

5. Other issues

s MJ reported on his, GA and BRG meetings with the new banks'
CEQs. .

s+ Oliver Wyman wil} next Friday send to members it's findings on the
Future of lcelandic Domestic Banking. The topic will be discussed at
the next meeting afong with the guestion of a Bank Holding
Company'.

e A mission from the IMF will arrive on 12 February to prepare the
first review, .

+ JFJ will not be attending the Committee's meeting from now on. He
thanked members for the cooperation. Members wished him weil.

The next meeting will be on Wednesday 4 Jununary at 12:00 in the
Culture House, 2nd floor.

Attachments:
1. FME: Tables and other information on the savings banks, 28 January
2009.

2. Oliver Wyman: Icelandic bank restructuring project- Establishing a
single Ieelandic Asset Management Company.

3. Oliver Wyman: Establishing an Asset Management Company, Letter
to MJ and BPB, 26 January 2009,




51-48%32

Coordination Committee Meeting (14)
4 February, 2009 at 12:00-15:00, Cultural House

Attending: Mats Josefsson, Gudmundur Arnason, Bjsrm Rinar
Gudmundsson, Baldur Gudlaugsson, Jénina 8. Lérusddttir, Einar
Gunonarsson, Ragnar Haflidason, Ingimundur Fridriksson and Tryggvi
Pélsson who drafted the minutes.

Ben Helps and Sean Cory from Oliver Wyman attended for item 2.

Agenda:

Strategy Note

Presentation by Oliver Wyman about Future Banking System
Valuation of banks

Press Seminar

Next Agenda

s B

1. Strategy Note
A new draft of the Strategy Note was distributed before the meetmg Minor

changes were suggested. The Strategy Note was approved by the Committee
and wili now be translated.

GA, JSL and BRG have discussed the Strategy Note and the establishment
of an AMC with the Ministers of Finance and Business Affairs. Tomorrow
GA and BRG will meet with the Prime Minister for that same purpose. The_
intention is to present the Strategy Note to the Cabinet on Friday.

2, Oliver Wyman's Report on the Future Banking System

Ben Helps and Sean Cory presented Oliver Wyman's Report, All of the
members of the Committee gave their response to the Report. Oliver
Wyman was asked to substantiate better their recommendations and finalize

their report,

3. Valuation of banks
RH reported on the valuation of the new and old banks and delivered a

memo. The FME intends, given the approval of the Ministry of Finance, to
finalize a contract with Oliver Wyman to carry out the valuation of the old
banks' net assets,

4, Press seminar
The seminar will take place early next week. The program is yet to be

determined,




5, Next agenda and other issues

s M, GA and BRG attended Glitnir's Creditor Meeting this morning.
MIJ suggested creditors’ representatives should be invited to present
their views to the Committee at its next meeting, The suggestion was
accepted.

o RH will at the next meeting hold a presentation on the condition of
the new banks,

¢ BRG is going to ask the law firm Logos to clarify its role as advisors
in order to avoid conflicts of interest.

The next meeting will be on Wednesday 11 February at 12:00 in the
Culture House, 2nd floor. :

Attachments:
1. Oliver Wyman: Future of domestic-banking, 4 February 2009.
2. FME: Memo to the Coordination Committtee on the valuation of the

old banks, 3 February 2009.




51-45013

Coordination Commiittee Meeting (15)
11 February, 2009 at 12:00-13:45, Cultural House

Attending: Mats Josefsson, Gubmundur Arnason, Indridi H. boridksson,
Pérhallur - Arasom, Jénina S. Lérusdéttir, Einar Gunnarsson, Ragnar
Haflidason and Tryggvi Pélsson who drafted the minutes.

Aslaug Amadéttir (vioBA) attended for item 1 end Gudmundur Jénsson
(FME) for item 2.

Agenda:
i.  Proposal for new legislation on winding up financial
undertakings
2. Condition of the new banks
3. Valnation of banks
4, TNext Agenda and other issues

1. Proposal for new legislation on winding up of financial undertakings
MoBA has prepared a draft bill of law on amendment of provisions on
winding up of financial undertakings. AA presented the draft bill.

The Committee recommends (Task 21, JSL):

s Further professional advice should be sought before the bill is
presented fo Alpingi such as from the IMF. The Resolufion
Commitfees should be given the opportunity fo comment and
creditors subsequently engaged before the bill is finalized.

2. Condition of the new banks
GJ and RH delivered the FME report on the business plans of the new

banks.

The Committee recommends (Task 22, [HP):
s The MoF should ask for information on all assels that have been
moved between the new and old banks since the initial split up. The
information is ta be discussed at the Committee's meeting on 25

February.

3, Valuation of banks
RH reported on negotiations for the valuation of the old banks. He will

recommend to the Board of the FME that Oliver Wyman be engaged to
perform the valuation. The cost is to be borne by the old banks and the FME




cwssE s s

2

will inform the Chairmen of the Resolution Committees before the
agreement is finalized.

4. Next agenda and other issues
» The Commitiee will meet on 18 February to discuss work in
progress, Mats Josefsson will be away during that week,
¢ For the Agenda on 25 February the following subjects were
mentioned:
o Balance sheets of the banks from 15 November 2008 to
present,
o Information on transfer of assets
© Savings banks and Sparisjé8abankiin (FME and MoF)

The next meeting will be on Wednesday 18 February at 12:00 in the
Culture House, 2nd floor.

Attachments: .
1. Chapter XII on the Act on Financial Underiakings, A4 11 Feb. 2009

2. Business Plans of the New Banks, FME 1] Feb. 2009
3. Letter from Deloftte to FME regarding timetable of valuation, 6 Feb.
2009¢(+ Appendix 1 & 2)

2
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Coordination Committee Meeting (16)
18 February, 2009 at 12:15-13:50, Cultural House

Attending: GuSmundur Arnason, Bjorn Rinar GuOmundssor, Indridi H.
Porldksson, bérhallur Arason, Jonina S. Larusdéttir, Einar Gunnarsson,
Ragnar Haflidason and Tryggvi Palsson who drafted the minutes.

Agenda: No formal agenda

1. Meeting with creditors

In a meeting with the Resolution Committee of Landsbanki with its advisors
it was requested that members from the Ministries would meet tomorrow
with the Informal Creditor Committee. Representatives from the UK and
Dutch authorities will be present. A list of questions will be supplied today.
The Prime Minister's Office and the Ministry of Finance are going 1o attend
this meeting along with the FME. The Cabinets' three policy memos will be
presented but possible changes in the law on winding vp financial
undertakings are not to be outlined. _

2. Oliver Wyman

Potential conflicts of interest in the OW projects were discussed. There is
disappointment regarding OW report on the future of Tcelandic banking and
general agreement that OW's work on the valuation of the banks should

have priority.

3, Negotiations between the old and new banks/ advisors .

[Hb presented a draft of a MoF memo on the preparations for the
negotiations, It mentiones a Steering Group with members from the new
banks and the chairman Porsteinn borsteinsson acting for the MoF, The
Steering Group will report to 2 group from the PMO, MoF and MoBA and
keep the CC informed. Hawkpoint and Holihan Lokey have made bids to
advise the State in this matter. The arrangement will be in accordance with
the Cabinet's decision.

4, Other issues
* EG urged that Rikiskaup should be consulted regarding contracts
with advisors. Tt is important fo use its expertise in concluding such
contracts and to be compliant with EEA directives.
« TP, bA and RH provided information on the precarious situation of
SPRON, Sparisjédabankinn and other small financial undertakings.




¢ JSL drew aftention to the situation .of the smaller savings banks with
difficult operating prospects. Also, she informed the committee of
the work being done in relation to foreign exchange loans to
households.

The next meeting will be on Wednesday 25 February at 12:00 in the
Culture House, 2nd floor,

Attachment;
1. Negotiations between ithe old and new banks, MoF Memo 18 Feb,

2009
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Coordination Committee Meeting (17)
25 February, 2009 at 12:00, Cultural House

Attending: Mats Josefsson, Gubmundur Arnason, Bjém Rinar
Gudmundsson, Indridi H. borldksson, Pérhallur Arason, Jonina S,
Léarusdéttir and Ragnar Haflidason. Mats drafied the minutes,

Representatives for Bayern LB, Bingham Mc Cutchen, Deutsche Bank and
SMBC took part in item 1 and from Deloitte in item 2.

Agenda: No formal agenda

1. Presentation by creditors '

Representatives from the creditors told the Committee of their concerns, laid
out a possible solution and suggested some next steps. These points were
summarized in a letter sent to the Commiliee the following day. This letter

is attache;d to these Minutes.

2. Valuation of the banks

Deloitte is requested to finish its valuation by the end of March. The second
opinion provided by Oliver Wyman is to be ready on 15 April, The FME
had determined that a maximum of 10 days may elapse after that before the
instrament between the old and new banks would be determined. The
creditors find this time limit of 10 days teo short.

The Committee recommends that (Task 23, RH):
s The EME should extend the maximum time limit, e.g. to 20 days.

3. Draft of a bill for the AMC

The Ministry of Finance and the Ministry of Business Affairs are working
on an AMC bill, In order to give Parliament sufficient time the Ministries
will have the bill ready for a Cabinet meeting next Tuesday 3 March.

4. 8avings bank and Sparisjédabankinn
The discussion will be continued at the next meeting of the Committee,

The next meeting will be on Wednesday 4 March at 12:00

Attachment:
1, Coordination Committee Meeting with Bayern LB, Bingham Mc

Cutchen, Deutsche Bank and SMBC, 26 February 2009
2. Principles for stable capiial flows and jair debt vestructuring in
emerging markets, Institute of International Finance, 31 March 2005




51-49341

Coordination Committee Meeting (18)
4 March, 2009 at 12:00, Cultural House

Attending: Mats Josefsson, Svein Harald @ygard, Gudmundur Arnasor,
Bjorm Ranar Gudmundsson, Indriddi H, Poridksson, Pérhallur Arason, Jénina
S. LArnsdottir, Einar Gunnatsson, Ragnar Haflidason and Tryggvi Palsson
who drafted the minutes.

Participating from the IMF: Mark Flanagan and Luis Cortavarria. For item 5
four representatives from Hawkpoint attended, led by Charles Wilson and
Andrew Seip and joined by Porsteinn borsteinsson,

Agenda: .
1. Representatives from the IMF will join the Committee for
lunch and provide some thoughts
2. Committee’s response to the creditors
3.  Balance sheets of the banks from 15 November 2008 to
present..
Information on transfer of assets
_Presentation of financial advisors to the government
{Hawkpoint)
Savings banks and Sparisj¢dabankinn
Follow up on Commitlee's recommendations
Topics expected to be addressed over the next 6 weeks
Next Agenda and other issues

Ralue

1© 00 o

The Chatmman welcomed the participation of the Governor of the Central
Bank of Teeland who now represents the bank in the Committee.

1. The IMF mission

The representatives from the IMF stressed the following points: there is a
significant debt sustainability problem, no further socializing of losses, give
credifors a downside along with an upside, speed up the restructuring
process and finish it before the review, treat the remaining restructuring
issues as a package, set up a timeframe and tackle the new barks no later

than mid-May.

2, Comuuittee's response to the creditors
The Committee resolved {Task 24, MI):
» The Chairman of the Committee will be available to meet creditors
every third Wednesday at 15:00, Voluntary participation by other




e

members of the Committee and Hawkpoint. No minutes will be
drafted. The first meeting will be on 8 March 2009.

3. Balance sheets of the banks
Postponed

4, Information on the transfer of assets

[HP presented a Memo from the MoF, dated 4 March. The assets have
matnly been transferred from the new banks to the old and all cases are well
documented, The largest transfers are into Landsbanki and have not taken

place since December 2008,

The Committee recommended (Task 25, REH):
o A file on the actual transfers will be provided iv the Chairman of the

Committee.
o The FME should ask for a report from the banks on asset sales with
detailed explanations. «

5. Presentation of financial advisor to the government
The representatives of Hawkpoint introduced their company and mentioned
some difficulties ahead in their assigned task.

6. Savings banks and Sparisjédabanlkinn
SH® offered that the Central Bank would take the lead in preparing an

action plan.

7. Follow up on Committee's recommendations
Postponed

8. Actions to be taken over the next two months
MJ asked members of the Comumitiee to send written comments to the draft.

9, Next Agenda and other issues
o MJ urged that a holding company provision be included in the AMC
bill to Alpingi,

s The next mesting will be on Wednesday 11 March at 12:00

Attachment!
1. MoF Memo on the transfer of bank assets, dated 4 March 2009
2. MJ: Actions fo be taken over the next two months, draff dated 3

March 2009
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Coordination Committee Meeting (19)
11 March, 2009 at 12:00, Cultural House

Attending: Mats Josefsson, Svein Harald @ygard, Gudmundur Arnason,
Bjbrn Rinar Gudmundsson, bérhallur Arason, Jonina S, Lirusdottir, Einar
Gunnarsson, Ragnar HafliBason and Tryggvi Pélsson who drafied the
minutes.

Agenda:
1. Actions to be taken over the next 2 months

2. Asset sales (Data to be provided by FME)
3. Update on savings banks and small financial institutions
4. Valuation of the old banks

5.  Next Agenda and other issues

1. Actious to be taken over the next two months

Before last week’s meeting MT had sent out a draft which is to serve as a
basis for the next Strategy Note. Written comments came from the MoBA
and MoF. The format of the Strategy Note and points raised were discussed.
A first draft is to be ready next week and the final version a week later.

2, Asset sales
Postponed to the next meeting.

3. Update on savings banks and small financial institutions

SH@ described the coordination of work to speed up the reconstruction of
the smaller deposit taking financial undertakings. The FME has given the
SPRON creditors until next Wednesday 18 March at 16:00 to respond-to its
letter and the MoF and CBI have given the Sparisjédabankinn creditors the
same deadline. If positive responses are received, & satisfactory solution will
be worked out before Friday 20 March at 16:00. If not, the relevant
authorities will have to take necessary action.

4. Valuation of the old banks

Lois Cortavarra (IMF) in an e-muil to Jén P. Sigurgeirsson in the CBI
opened up the possibility of using domestic auditors which would reduce
costs considerably. RH will reply to Lois Cortavarria’s e-mail. The




Coordination Committee Meeting (20) ‘
18 March, 2009 at 12:00, Cultwral House

SI-50411

Attending: Mats Josefsson, Svein H’arald @ygard, Indridi H, borldksson,
Jonina S, Larusdéttir, Guémundur Arnason, Bjorir Rtmnar Gudmundsson,
Pérhallur Arason, Ragnar Haflifason and Tryggvi Palsson who drafted the

minutes,

Agenda:
1.

2.
3.
4,

5.

Strategy Note II {Content and timing)
Update on savings banks

Valuations of the banks

Asset sales (Data to be provided by FME)

Qther igsues

1. Strategy Note II
Before the mecting M had distributed an outline for the next Strategy Note,
The Committee discussed the outline and allocated separate inputs, such as a
summary on savings banks from the CBI and guideline on banks' debt
restructuring from the MoF as well as the holding company. The FME will
provide input on valuations and forensic audits going 12 months back (and a
month after the collapse}. SHD recommended that action be taken to recover
fraudulent funds with the help of specialists and offered to deliver a memo
on the Norwegian Jahre case as an example. GA will make a list of working
groups dealing with restructuring and their mandate. The publication of the
Strategy Note is planned for 7 April after prior approval of the Cabinet.

The Comunittee recommends (Task 26, RH, JSL):
* The FME should draft a proposal to recover fraudulent funds with
the assistance of specialisis on a "no cure-no pay” basis. A shortlist

of capable specialist should be prepared and the IMF consulted as

this action would broaden the scope of what the IMF iy requiring
regarding forensic audits. JSL will check with the Ministry of Justice
whether this action conflicts with the work of other investigative
bodies.




The Committee recommends (Task 27, IHb):
s The working group on AMC should request outside advise on the
establishment und operations of the AMC and on debt restructuring
guidelines.

2. Update on savings banks and small financial institutions

SH® gave an account of progress made. The deadline given in the case of
Sparisj6Babankinn and SPRON is todey at 4 o'clock. Daily mestings are
held to share information and coordinate actions.

3. Valuation of the banks

Tn the process of determining the capital injection to the new banks and the
instrument it is crucial to get the audifed accounts which are to be ready no
later than 31 March, That deadline now seems tight which puts the 18 May
timeline for completion, announced by the FME and ministers, into
jeopardy. : '

4, Asset sales :

RH delivered information from the new banks on asset sales, The Chairman
asked members to go through these papers and raise questions at the next
meeting if need be.

5, Other issues snd next meeting

» JSL referred to the Consultative Group of the- Ministries, FME and
CBI which has been dormant since 3 October 2008, She wondered
whether that forum should be revitalized to exchange information
and be alerted to risks in the financial system.

» The regular monthly meeting with creditors will be today at 15:00

+ The next meeting will be on Wednesday 18 March at 12:00, Topics
mentioned for that meeting were the savings banks, draft of the
Strategy Note and FME's note on the fotensic audit and recovery of
funds,

Attachmenis:
1. MJ Outline of Strategy Nofe 11, sent 17 March
2. Information on assels sales from Kaupping 13 March,
Landsbankinn 11 Mareh and Islandsbanki 10 March.




SI-50659

Coordination Committee Meeting (21)
25 March, 2009 at 12:00, Cultural House

Attending: Mats Josefsson, Svein Harald @ygard, Indridi H, Porldksson,
Jonina S. Larusdéttir, Pbérhaliur Arason, Ragnar Haflidason and Tryggvi
Pélsson who drafted the minutes. (JSL and BA had to leave the meeting as
item 2 was being discussed and IHP after item 3 was covered),

Apgenda:
1. Discussion with Kaarlo Jinndri

2. Update on savings banks/ going forward
3. Strategy Note II (contributions)

4. Valuation of banks

5. Timetaﬁle for recapitalization

6.  Assetsales (reactions from members)

7. Othér issues

1. Discussion with Kaarlo Jénnéri

Kaarlo Janndri presented the owvtline and conclusions of his Report on
Banking Regulation and Supervision in Iceland: past, present and future. It
is part of the Authorities and IMF stand by programme and will be
published on Monday at & Press Conference. The Report will be followed up

by the relevant authorities.

2. Update on savings banks/going forward
RH reported on events since the last Committee meeting with SPRON and

Sparisiédabankinn going uﬁde‘r_ on March 23, The situation at SPM was also
discussed and conditions for public support.

The Committee recommends (Task 28, THb, RH, TP):

* A working group under the leadership of MoF should sef out the
conditions for public support for the savings banks such as change
of management, possibilities of additional capital, cost cutting,
limits on dividends and business plan, The working group should
keep the Commitree informed and report its initial findings ai the
next meeting.




3, Strategy Note IL
MJ asked for requested contributions to be delivered.

4, Valuation of the banks/forensic reviews

RH delivered a memo and accompanying slides on the terms of reference to
compnission a forensic review of the old banks. The matter will be discussed
at TME's Board meeting today and taken up with the Special Prosecutor
subsequently.

5. Timetable for recapitalization
Postponed

6. Asset sales A
RH supplied dates of sales of Glitnir's assets which had not been provided in
an earlier list, He will receive snpporting documentation within a week,

5, Other jssues and next meeting
+ BRG should chair the next weekly meeting in the absense of MI
(The meeting was later cancelled)

Attachnients: .
1. Memorandunt on the Reguirements for Terms of Reference
to commission a Forensic Review of the Old Banks, FME,
24 March 2009
2 Forensic Review, Reguirements for scoping, Aheettustiring
ehf, 25 March 2009
3. Glitnir- Seldar eignir, KBD 10 mars 2009




Coordination Committee Meeting (22)
8 April, 2009 at 12:00, Cultural House

Attending: Mats Josefsson, Bjém Ripar Gudmundsson, Gudmundur
Amasonj Indridi H. Porldksson, Aslaug Arnadétiir, Pérhaliur Arason,
Ragnar Haflidason, Einar Gunnarsson and Tdmas Brynjéifsson who drafted
the minuies.

Agenda:
1. Repart about the valuation done by Deloitte

2. Report about progress in strengthening the savings banks
3. Strategy Note 2, Why have there been no contributions?

4. Role of'the Committee (comments expected from members)
5. Valuation by Oliver Wyman

6.  QOther issues

1. Report about the valuation done by Deloitte

Ragnar Haflidason reported that Deloitte had not yet submitted 2 complete
report but would hopefully provide one by the end of Wednesday, The delay
is related to parts that handle homogenous portfolios. A draft timetable for
the process following Deloitte handing in its report is being prepared. A
written decision on who will see which part of the report also being

prepared,

RH to provide in writing o timeline and list of those permitted to access the
report,

2. Report about progress in strengthening the savings banks
Members were given an opportunity to express disagreement with decisions
taken in the preceding meeting as few members had been present. No

comments given,

IP reported on progress in strengthening the savings banks. Draft conditions
handed out and discussed in light of the 8 applications for squity received by
the Ministry of Finance. PA also reported on recent developments with

SPM.




PA to present by next meeting a memo on what is to be done when and by
whom regarding the savings banks.

3. Strategy Note 2, Why have there been no contributions?
4, Role of the Committes (comments expected from memb ers)
Issues discussed concurrently.

M presented that status of the 2™ Strategy Note and reasons for its delay.
Members gave feedback on their view as to the role of the Committee.
MU requested members lo consider the Committee’s weak spots before the

next meefing.

5. Valuation by Oliver Wyman

Ben Helps and Sean Cory from Oliver Wyman reported that the firm had not
received 1 final report from Deloitte. OW had been working closely with
Deloitte. The process should therefore not be delayed if Deloitte submits its
final reports by Monday, 13 April. OW also discussed its view of the
timeline following the release of their report.

The Committee is to meet with representatives of Deloitte on 16 April at
2.00 pm in the Cultural House to discuss results of the valuation process.

OW is to arvange the meeting.

6. Other issues snd next meeting
+ Ib reported on meetings with the new banks on 6 April regarding
their losses.
s BRG discussed the status of the forencic audit.

The Commitice agreed unanimously that it would view the proposed process
by the Special Prosecutor sufficient if it was approved by the IMF,

» BRG presented the preliminary results of the working group on
benks' FX imbalances.

Attachments:
1. Assets Sold by the Old Banks, FME & April 2009.
2. Sérsok skilyrdi frir framldgum rikissjods til sparisjoda,
starfshopur um stofufiarframlog nktss;ods tl sparisiéda,
draft 31 March 2009.




51-51293

Coordination Comumittee Meeting {23)
15 April, 2009 at 12:00, Cultural House

Attending: Mats Josefsson, Aslaug Amadéttir,  bérhaltur Arason,
Gudmundur Amason, Ragnar Hafliason, Einar Gunnarsson, Bjém Rinar
Guémundsson and Tryggvi Pélsson who drafted the minutes.

Agenda;
[. Imbalances in the new banks—how to proz,eed (Bjbrn Runar)

2. Release of the report from Deloitte, to whom and in what form
(written report from Ragnar).

3. Time table on how to strenghten the financial position of savings
banks (written report from Indridi),

4. Discussion: on how to strenghten the role of the Commijttee (Mats)
5. Asset sales—Presentations by the Chairmen in the RCs

6. Othef issues

1. Imbalances in the new banks- how to proceed

BRG distributed 2 memo from the working group he Jeads. He went on to
explain the alternatives to solve the problem. AA and EG recommended that
the working group be assisted by legal advisors in order to take legal aspects
into the proposed solutions.

2. Relense of the report from Deloitte
RH distributed three papers and described the intended procedure.

The Committee recommends (Task 29, RH):
» A summary of the valuation report should be published. Muy 4
could be a suitable date for that publication.

3. Timetable on how tfo strengthen the financial position of savings
banks

PA delivered 2 memo on the conditions for Tremsury contributions to
savmgs banks. In that paper a time schedule s included stating e.g. that the
increase in-capital will be completed before 29 May 2009,
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4. Discussion on how to strengthen the role of the Committee
MI put forward questions on the need and functioning of the Committee., He
intends to present 2 memo on the subject at the next meeting,

5. Asset sales ,
The chairmen of the Resolution Committees, Arni Témasson, Lérus
Finnbogason and Steinar bér Gudgeirsson, remarked on the assets sales and

answered questions,

6. Other issues
» Mecting tomorrow with Deloitte and Oliver Wyman at 14:00.

Aftachments:

7. Draft-Solving the FX- imbalance (15 April 2009)

2. Valuation reports for the new banks, FME 15 April 2009

3. Oulcomes of the valuation of net assets of the new banks
submitted, FME drafl of press release (15 April 2009)

4 E-matls between Andrew Robinson (Deloitte) and Sigurdur
Ingdifsson(FME), 14 and 15 April 2009

5 Memo on the conditions for Treasury comtributions lo
savings banks, Working party draft 31 March 2009
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Coordination Committee Meeting (24)
22 April, 2009 at 12:00, Cultural House

Attending: Mats Josefsson, Svein Harald @ygard, Jénina S. Larnsdéttir,
Pérhallur Arason, Gudmundur Arnason, Ragnar Haflidason and Tryggvi
Pélsson who drafted the minutes,

Agenda;
1. Update from Hawkpoint on the work going forward

2. Update on the valuation report from Deloitte
3. Update on the work on imbalances
4. Update on the work regarding savings banks

5. Update on the ToR for a forensic review of the old banks
6. Other issues

1. Update from Hawkpoint on the work going forward
MJ mentioned an e-mail from IHE. The matter will be discussed further.

2, Update on valuation report
RH distributed a draft of a letter to the Resolufion Committee of

Leandsbankinn and a draft-summary of the net asset valuation of the new
banks. The summary will be sent out within a few days if the Oliver Wyman
report is received today. GA mentioned a meeting with the MoF and
Hawkpoint where the dismal operating results of the new banks were

discussed.

3, Update on the work on imbalances
BRG was not able to attend this meeting and the discussion about the

ziternatives was postponed.

4. Update on the work regarding savings banks

PA mentioned feed back from the Ceniral Bank and FME. Due diligence has
been conducted on BYR and SPIK. The MoF is working on the technical
details regarding capital injections. Three possibilities exist Le. changing
savings banks into limited companies, valuations of capital contributions
should savings banks merge and changing the law on savings banks. The
MoBA has prepared a new bill of law on savings banks.




5, Update on the ToR for a forensic review of the old banks

GA and ISL have briefed the Mol and the FME has been consulted, The
Office of the Special Prosecutor has produced a note on the subject. Once it
hes been cleared by the relevant parties BRG will send the note to the IMF.

6. Other issues
» TP gave an account of the EU MoU on financial stability which
Jceland and Norway were invited to join but has not been signed
yet. Furthermore, a voluntary specific Nordic Baltic MoU is being
drafted and comments are requested.

The Commitiee recommends (Task 30, THE):

9

The Ministry of Finance should reactivate the signing
process of the EU MoU from 2008 for Iceland.

« MJ mentioned & new draft from Oliver Wyman on restructuring the
banking system. A new version will be ready in mid May and will
be presented to the Commitiee.

s The meeting on 29 April is cancelled and the mesting scheduled for
6 May will be brought forward to 5 May at 17:00.

Atftachments!
o

FME: Draft of letter to the Resolution Committee of
Landsbanki Islands hf. regarding release and distribution of
reports relating lo the Net Asset Valuation of assets
transferred from Landsbanki Islands k. to NBI hf.

FME: Summary of the Ner Asset Valuation of the New
Banks, draft 22 April 2009,

Cooperation agreemeni on cross-border financial stability,
crisis  management and resolution between relevant
Ministries, Central Banks and Finoncial Supervisory
Authorities of Demmark, Estonia, Finland, Iceland, Latvia,
Lithuania, Norway and Sweden, draft 17 April 2009.




SI-51656

Coordination Committee Meeting (23)
5 May, 2009 at 12:00, Cultural House

Attending: Mats Josefsson, Svein Harald @ygard, Jénina S. Larusdéttir,
Indriti H. Porléksson, Pérhallur Arason, Bjérn Rinar Gudmundsson, Binar
Gumnarsson, Gunnar Andersen, Ragnar Haflidason. and Tryggvi Palsson
who drafted the minutes,

borsteinn Porsteinsson attended the meeting. For item 1 on the Agenda
Sigurdur Témas Magnusson and Sveinn Ingiberg Magnisson from the
Special Prosecutors Office and Jén Magniisson from the MoJ attended

Agenda:
1. Update on the process to conduct forensic assessments of the old
banks

2. The set up of a team within the Ministry of Justice in pr epardtron
of expected litigations (Ministry of Justice).

3. What’s next after the completion of the valuation (Ragnar/Indridi).

4. Update on discussions with the IMF in Washington(Svein/Bjérn
Runar)

5. Revised Terms of Reference for Hawkpoint (Indrisi).
6. Progress in the restructuring of savings banks (Pérhallur/Tryggvi).
7. The future role of the Committee (Mats),

8. Strategy Note No.2.
9. Future structure of the banking system.

10. Other issues

1. Update on the process to conduct forensic assessments of the old
banks

The representatives from the Special Prosecutors Office delivered a Memo
and informed the Committee dbout e.g. the added manpower and that dozens
of cases are under investigation. There was debate about the need to show
action soon, Resource constraint and possible loss of overall picture were
mentioned as drawbacks whereas Iceland’s integrity and credit ratings




require that material progress be communicated as soon s possible. The
Committee wanis nothing more or less than specified in the Letter of Tritent.

The Committee recommends (Task 31, BRG).
s The matter should be brought up with the IMF and then discussed

again by the Committee,

2. The set up of a team within the MoJ in preparation of expected
litigation '

JSL mentioned that the State Advocate has a team in place and a ldwyer has
been especially hired for this purpose. She will ask the State Advocate to

attend the next meeting of the Committee on 13 May.
3. What's next after the completion of the valuation

3,1 Negotiations with ereditors

bb presented a confidential Memo on negotiations with creditors of the old
banks. He estimates that two moze weeks are needed before negotiations can
start. More data and the business plans of the new banks are needed. The
currency imbalances are the biggest obstacle for a sustainable business. PP
mentioned that an outside consultant has been identified by Hawkpoint. The
Chairman voiced his objection to that recruitment.

The methodology of the Deloitte vatuations has led to overvaluation of
assets. bP said that this has to be revised and the Chairman stressed that the
matter had to come to the Committee before such action is decided.

There was a heated debate about the lack of progress on the AMC, It will be
a separate issue at the next meeting.

3.2, Sign-off on the new banks )

RH said the FME is preparing the sign-off for the new banks, GA added that
investigations of some cases are continuing., The FME has asked Oliver
‘Wyman for support in preparing and running the regulatory sign-off process.
GA said it was an oversight that the Commitiee had not been informed
sooner, The Terms of Reference will be sent to members of the Committee
and the FME will consult with the MoF regarding a potential overlap with
the work of Hawlkpoint.

4. Update on discussions with the IVIF
BRG and SH@ reporied on mestings in Washington, The IMF will send a
mission to Iceland next week, preceded by conference calls and a draft

Letter of Intent.

5. Revised Terms of Reference for Hawkpoint

bP mentioned that the fee had been lowered and will be paid by the banks.
The chairman recommended that no new coamract be signed before the
Committee's next meeting, THP is not convinced but ready to wait.




6. Progress in the restructuring of savings banks

PA informed that due diligence is progressing in some cases, TP said that
problems remain in transferring adequate assets along with the deposits
from Sparisjédabankion,

7. The future role of the Committee
The Chairman has delivered to the Prime Minister his assessment of the lack
of progress so far and suggested alternatives for the future role of the

Committee,

8. Strategy Note No, 2
The draft will be discussed at the next mesting,

9. Future structure of the banking system

The report from Oliver Wyman was sent out before the meeting as a
confidential document. The intention is to discuss the report at the meeting
on 13 May.

10, Other issues

+  SH@ informed about the first step the Central Bank will be taking
today in relieving pressure from impatient investors in ISK by
inviting legal entities to declare their interest in borrowing funds in
ISK and repaying the loans in foreign currency, '

* JSL handed out the press statement from the Minister of Business
Affairs on the restructuring of the financial system which was

- published this morning.

Attachments:
1. Memorandum (o the PMO, MoJ and IMF from the Special

Prosecutor on Forensic Audit on the Collapse of the lcelandic
Banks, dated 4 iay 2009
2. Memorandum from the MoF on Negotiations with creditors of the
"old banks”, dated 4 May 2009
Revised Terms of Reference for financial advisors, MoF May 2009
4. Continuing our support of the FME-Sign-off of the New Banks,
Oliver Wyman, 21 April 2009
Endurreisn fjdarmdlakerfisins-syn vidskiptarddherra & verkefuin
Jramundan, Vibskiptardduneytid 5 May 2009

]
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Coordination Committee Meeting (26)

13 May, 2009 at 12:00, Cuitura! House

Attending: Mats Josefsson, Svein Harald @ygard, Jénina S. Lérusdéttir,
Indridi H. Porldksson, Pérhallur Arason, Bjérn Rinar Gumundsson, Einar

Gunnarsson, Gunnar Andersen, Ragnar Haflidason and Tryggvi Pélsson
who drafted the minutes.

Skarphédinn bdrisson, State Advocate, attended the meeting for item 1 on
the Agenda,

Agenda:
1.  Preparations for expected litigation (State Advocate attends)

2. Future structure of the banking system (Discussion on the OW

report)
3. Timetable for compensation instruments and recapitalization
{Gunnar)
4. - Terms of Reference (FME to hire OW; comments from
Thorstein)

3. Continued discussion about the AMC (OW draft on AMC); CV
for proposed expert and proposed ToR).

6.  Organizational issues (Bj6m)

7. Strategy Note 1T (Mats)

8.  Savings banks (Tryggvi/Thorhallur)

9. Other issues
1. Preparation for expected litigation
The State Advocate gave an account of his work, JSL informed about recent
meetings. A draft proposal for a Consultative Legal Committee will be
presented to the Cabinet on Tuesday and a Memo outlining a framework for

public relations is being prepared.

The Committee recommends (Task 32, JSL):




* A leam should be set up under the authority of the State Advocate
which would prepare for expected litigation and work with the
Consultative Legal Committee, chaired by the PMO or the MoBA.

2. Future structure of the banking system

The Oliver Wyman report was discussed. JSL mention competition issues
and the possibility of creditor interest in merging the new and old Glitnir.
Other issues discussed were the capability of the new banks to handle
corporate restructuring, need for cost reductions, future role of the HFF and
possibilities of attracting new investors.

An overall game plan for the restructuring of banking and the set up of a
holding company as a management vehicle was identified as a central
decision.

The Committee recommends (Task 33, IHP):
* A working group to formulate the set up of a holding company
according to law. IHP would chair the group and other members are
SHE, GA and Aslaug Arnadétir. It will give the Coordination
Committee a preliminary feed back next week and its final proposal
on 27 May.

3. Timetable for compensation instrument and recapitalization

The FME is going to announce that the 18 May deadline is no longer
operative. MJ said that creditors feel that we have reached a stage for
niegotiations to start but most of them object to signing the “harmless letter”
Deloitte insists on. GA said the FME will discuss the letter with Deloitte and
report to the Committee next week.

4. Terms of reference

The FME had sent the TOR by ¢-mail prior to the meeting and comments
from borsteinn Porsteinsson were attached with the Agenda. Oliver Wyman
is ready to attend a meeting of the Committee to clarify matters,

5. Continued discussion about the AMC .

IHP informed that the Minister of Finance intends to present his bill on
establishment of an AMC to Parliament and wiil probably bting the matter
up in Cabinet on Friday.

The Committee decided to discuss the matter in detail on Monday at 10:00
and members were asked to send comments to IHP on the proposed bill
before noon on Friday.

6. Organizational issues )

BRG recounted the ministerial meeting last week were the concerns of MJ
were addressed. Subsequently BRG requested responses from Committee
members on actions taken to fullfill Strategy Note 1. The Prime Minister




will call a ministerial meeting for tomorrow to formulate the part ministers
will play in bank restructuring. BRG said he sees this effort as part of
revitalizing the work. The likely outcome will be that a ministerial group
will meet regularily with the Chairman of the Committee and political
advisors of ministers will attend Committee meetings. Coordination will be
with Porsteinn Porsteingson and Hawkpoint. IHP distributed 4 Memo to his
minister and voiced his disappointment with comments made by the
Chatrman in his note to the ministers.

7. Strategy Note IT
MJ intends to send a new draft tv members of the Commitiee by Monday

next week.

8.  Savings banks
The discussion was postponed to next week.

9.  Other issnes

* MJ said that German creditors raised issue of conflict of interest of
the Jcelandic law firm Logos in advising Straumur and the
Government, JSL will draft a Memeo on responsibility in legal
matters,

v The hire of lan M. Beith by the MoF was discussed. The Chairman
objected to the decision and sent his reservation to Committee
members after the meeting which is attached.

Attachmernts:

—
Il

Example of ,,Harmless letter* from Deloitte, dated 4 May 2009,

2. PP: Momo to the Coordination Committee on Capitalization of the
banks, dated May 2009

3. Chapter 9 on Issues in the Establishment of Asset Management
Companies by Dong He, Stefan Ingves and Steven A, Seeling

4. Deloitie: Realising value in bank restructuring, 19 March 2009

5. Terms of reference for Ian M. Beith

6. MI: Reservation against recommendation (regarding hire of lan M.
Beith), 14 May 2000

7. MI: Issues that urgently need to be addressed in the restructuring of
banks, Memo dated 6 May

8. THP, PA: Stada verkefna vi8 endurreisn bankakerfisins, Memo to the

Minister of Finance, dated 12 May







