
Hér að neðan má sjá viðbrögð stærstu lánadrottna og helstu ráðgjafa Kaupþings við breytingartillögunni á frumvarpi um fjármálafyrirtæki sem 
lögð var fram 30. mars sl. þar sem lagt var til að skilanefnd ljúki störfum 6 mánuðum eftir að lögin ganga í gegn og slitastjóm taki við.

Bingham er bandarískt lögfræðifyrirtæki sem starfar fyrir hönd fjölmargra af stærstu skuldabréfaeigendum bankans:

For one thing, ws would ceitaMy hope thattfw majonty of the work needed to propose reaiistic compositKins of craditors inthenext6 months tfthenewarangementis, infact, only
intended to be tmpl«nerfted 6 months ftom now, we dont see the point. If it wouid eðsctMeiy diaabie the Resohition Committees aa soon as it became law. as suggested betow, we see rnrthing but 
extenswe amt wmecessay<tóays whtte aS concemed wat fw the new commftleesto get tip and runnmg.

The ctedttofs have devoted signScant time, money and etfort if$ fnskmg suib íte sxEsttný nss&nb&fs of É6 RöSrfiáiCffiCoRiffiálQesftiSy uf&fefst8?tá Uiwr iss^s- To teqwe the creditofs to start ati ower again 
wíth new tmfréduais is a gross imposition on them

Theproposed tegislation also creates the impression that the primary goal trfthe lcetaidic gwemment is detay, raJhef than an equitable resolution of the banking crisis. (t is time for substawe, not procedure 
Another commcítee does not Bubstitute for concrete proposals which can form the basis for compositioits tfcwdt o i of the aflécted banks. The existing members of ttie Resohjtion Committees are in a 
position to make such proposals in the near fciture

tf the current govetnment of íceland feels that it needs to appoint one ortwo adcMonal members of the Resolution Commðtees, then we would notobjectto that However, we would not 
one adÆtionsí m«nber or two at the most, because. at some point. theResolution Committees become imwieldy.

We stfongly urge the govemment of lceíand to aíow the existing ResolutiofiCommittees to continue their work.

Regards,

ChipFishef
860-240-2757

to see more than
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Þýsku fjármálafyrirtækin, Deutsche Bank og Bayern LB eru á meðal stærstu lánveitenda og skuldabréfaeigenda bankans:

Re ( hdíip/;?. tn o n  I í v a  c*n 'I i^ l U r u k - i  t<ikiin>>‘ ' d is c .o n t iii iu j c>t f<( 's a s s U ;n m e iH  í111 M i )

Wlndow

Vou fo rv jö rd ö d  thfe m essacji? or< 32 Ö 3.^t8 j5  17 : 0 9 .

Frofn: vcnky.vishwanathanOdb.ccni

To Guðrt Aðatstonsson
Cc: Jueigsn.steU)Bs9>db.CDm
Subject: Re: Changes m on lawi on "Flnanclat UndertaHngs" - dscontinuB of RC's

Sent: þfi. 31.03.2009 17:06

Gudni

As discussed, this proposed amendmertt wtff be counterpfoductive as it wilf teQUfre fresh discusstons with a new set of appointees to tne new Commtttees and we feaf that thts wilí set the vvhoie proeess back 
by 4-5 months - it is important that the lcelandtc Pariiament uderstarrds that credttors have invested a constderable arnount of ttme and energy tnto the process since íast October/Novemfcer and havtng to start 
afresh *vith a new set of tndivtduais woufd be enormousty frustrattng

rgds

Managing Dttector
Co+fead, European Financtal Institutions Group 
Debt Capital Markets 
Ðeutscha Bank

^  A W : l  h a n p / íN  in  o n  Id w s  o u  ’ í i r u t K  i .i i  U ru S > .? fta k ir if» s"  i l i i c  o r i t i n u e  o f  R<.‘s  « i s s í i» n r r ic í i t  Mes*;<-igc- ( í i  lM I ]

^ !

Fram: johannes.heinloth(Pbayemlb.de

To: Guanl Aaalstekssonj IS CredltorComnHttee
Cc: IS SManefrid; Kobekm Arnasonj Ragnar
Subiect: AW: Changes In on laws on "Flnancial ^J l̂derta^«nos,, - dfccontlnue of RCs

0 1 .04.2D09 04:09

Due t o  the limited amount of intormation at harsd we are probabiy not tn a position to properiy wtgh pros and eons of ac change.

However we share your visw that it would be detnmerrtal to the process if there were a complete change of key indftiduais being responsibie fbr managing the asstes/affatrs of the Old Bank for obvtous reasons

Therefore we strongly object a compfete change of indivtduais currently tn charge as mentioned above at this stage.

Best regards 
Joharmes



Morgan Stanley er einn helsti ráðgjafí bankans og breska fjármálafyrirtækið Lloyds TSB er á meðal stærstu lánveitenda bankans:

R E : C h a n g e s  in  law s o n  " F in ð n c ia l U n d e rta k in g s "  - d is c o n tin u e  o f  RC's a ss íg n m e n t - M essage {H T M L ) [ w T l j B
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F r«n : Hofacker, Karsten (IBD) [Karsten,Hofackjer@morgaTstartey.COTn3

To: Guðni Aðalsteinsson
Cc: Hepburn, 3ohn (IBD); Turowski; Dleter (IBD); Lindquíst, 3akob (IBD); Cunningham, Michael (IBD)j dominte.mccahagHvelLcom
Subject: RE: Chénges in íaws on “Flnancíal Undertakings" -  discontinue of RC’s asslgnment

j G u dn i

i
j M organ S ta n le y  fully sgrees with the issues raised b y  the Resolution C om m ittee  below  regarding the proposed ch a n ge s in responsibility. Furtherm ore. if a new w in d in g -up  Board wili nsed  to be put ín place and

th ere by the m a ndate  of the current Resolution C om m itte e  wíll b e  effectively w ithdraw n: w s  exp ect that this wouid

• underm ine th e  tm st of creditors in the lcelandjc system  and the current restructuring p ro ce ss in lceland

• tikely lead to a  further tim e delay in d is cu ssio n s  between th e  Gov-em m ení and the  OJd B a n k s  and its creditors fbr the recapftalization of the Jsiew B an k s

• reduce the likeHhood of achieving an agreem ent in the restructunng of the N e w  B a n k s  through th e  Resolution C o m m itte e  a nd  the creditors of the 0 !d  B an k s organized through th e  Informal Creditor
C o m m itte e  grven the  loss in trust. A s  a consequence, currently contem piated sotutions of equity investmerrts in the N e w  B a n k s  b y  creditors/ O íd  B a n k s  wiil b e c o m e  increasingíy unlikeiy to find the 
creditor support and fiirther jeopardize future support of the N e w  B a n k s  b y  the international creditor c o m m u n ity .

W e  encourage  the  P aríiam ent to consider instead a solution w h ich  wouíd allow the Resolution C o m m itte e  to rem ain in ch arg e  of the  current pro cess and deveiop a restructuring plan to be approved b y 
creditors w hich allows creditors to  m a xim ize  the value of their rem aining a ssets .

B e st
: K arsten  H ofacker

U 1.

Sent: þri- 31.03.2009 18:24

Karsten Hofacker, Vice President

RF.: C lia n j»e s  iri o n  la w s  o n  ' ’F in « t n c m l U n d e r t t ik í i i f t s ” d is c o n t in u o  o f R C ’s <u»signmc*r»t M e ss<igc (M T M L )

lo o l,

áteaaauLÁBBBBLLiA •HJL
From: russel.harv’eyfiMo/dstsb.co.uk Sent: mlð. 01.04.200906:17
To: Guðni Aðdsteinsson
Cc: rlchar d .con way iS>IU>ydstsb. co. uk.
Síufcject: RE: Ch#iiqes Jn oriiavts on “flnanclal Und«'tatóngs“ -  dtscontinue of ftCs assigrenent

G udni

It w as good to sp e a k  ye ste rd a y It is not surprising that changes are proposed, w e  have c o m e  to  leam  that laws and procedures ch a n ge  frequently in lceland. not a lw a ys  for the beneftt of the creditors.

W e  share a con ce rn  that th is process m a y  c h a n g e y but without full sight of the objectrves it j s  difficult to be too objective. It will i>e no surprise th at w e  are frustrated w ith the p ace  of the R C  p rogress at tim es, 
and that on several o cca sio n s our collective voice {a s  creditors) seeras to be overlooked or ignored,

Th a t being said. replacem ent of the R C  in its w h o ls  and  the p ossib ility of de-raifing the M organ S ta n le y  pro cess ís  so m sth ing  w e  w ould  firvd unattractive. T h e  very term  ”w in d in g -up ” suggests an accelerated 
p rc c e ss , and w hilst th ings are m uch slower than w e  w ould  síl like, a  change that d a m a g e s  value far credftors is not som ething w e  w ould w elco m e

B e s t

R usseK

Russeli H arvey
RíMatronshif.? Oir̂ ctor j E?us:nýss St.-ppcrr



Alþjóðlega lögfræðifræðifyrirtækið Weil Gotshal & Manges er helsti lögfræðiráðgjafi bankans:
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W rilG otjhd  A  M w ^ei (W<&í) ft%  wppoíts the p o «tk «  tricen tytbeRewrfm ion Cómmtft»g «a & e face rfá w  t«opo»e4cfaagigea to á n ft legáfaafem. Inxldteonto tfagpointsreadeby youm fee flmitft tothefC C, Iwovld 
s t n is  th e f«& D «in g :

1. W G W  h i s  w d e  w p « iea »  of « t i n g  »  g a | o r i M ^ f f lc t w  in tm m to n it  eáemctitt. F o r t i — iptt m  » e  i c É i g f e t lr f w M t t B ra th e n  m tts  U 5  bar iB u p tc y  « a » « o d v «  r i w  ected fo rE nron , E oo tun isel e n d P e m ilat. A
f - A — ----------“ i m l ,  ínr»~fTT rrn th r rrfrtitim. in f itn ji 11 rin. iriippMmr i  wnt irfiMrrtintiliniT TTmw « 1  r r  itn m m in a  imi (tw n n i in  anrtnrrfa n fttir  fjg iw f ttoe efitcttcM ibeeaH W iim íyftr-jeachípg. T h e fa & v e  ofthetfaree
Icdm dic bm ks m má tbm  effirciive coflapte ofðieAMBCial secvices sectorÍBlceSiRdtuu bcmtgN econmaic «nd polittcal é u apbeo  p n h a p s  uneqto& d across tbe developed wodd.

2. T h e C A O d Q C t < if lf w | M E o «m t h r r r f h r r  fím i  m n ii iv r  imjitirirtinriT n n tjn itfn rtfM  imrnrrtietr stsfceheáders but aisoCm ttie le co ve ty a f Ic e la iid itit if ÍB th e  coauhgttanttis aridyears.

3 . — * ■  nf y ^ frfh in g . I r a i  rmrmaW y •."rrrvti f r r  *h* irttírattmT T ffh r ffrintiH im  rtrmnwftTr arirt th r ir T iw  T l i s  h t»  ii»!«iyéd ( f e d n g iá ð i«  b n t d n i g e  o f c n é t o c s  iiiiRiitliple
ju r iK ic tk iiw , govem flM nt a p n c im  h o a e  and  atxead, tniemaSiocMÍ couráaxptfties, a o d ^ e b á a g i i ^  a nd  defSccding o f lawsuits a ro un dth e  w o d d

4 . T h e  R esirtution CowwiittBe  are entm sted cutrentty w ith  the trfe g uatd^  o fth e  estate and tfie g n im »H io n  o f th eirvaK ie . W h d e n o  sales are u n d e rtá u n  at distressedvaiaes* some assets have R q u ire ð  acttve m aRagenent.

5. Requipng the manageaaent q f  thebanks to  be transfe»red  to  a c oa«plete ly difltecfri y o u p  r f in d iv id a r i i  u ifla te ty  have the fbSow ing conse<|iiences:

A )- Valuew fibe lo stth ro u g h  drfay, tfae efFects ofhavÍBgamanagemecrt v ic u a m  o fm te g egm im  a n d t y d B d h a n d o v e i .

B) Th* process w fi be c o ii» d if i it iy »o t e e y e n a iv e ,i io t a e it ^ iB t e « a » o f iM iu n in á o n o f b o a n Ía e a é f c if e t t tn o ie s ^ p g c a n d y h e c a B »e q f t h f e  ad<tetionat advisoty costs whách be neeáed

C ).  T h e  b u y  »  o f  sðenaidom d creditors be jeopanfised. T h e m o o d o f  czedítoa hasbeengenesafiy d ee ply scepticaL T h e  Resolubon C o n a ítte e  h a »  done a  tn a ien doua jo h  ofbu itd in g  u p  a  niff aniii gfld  w od an g rrfa áon sh y 
w>ith the Brfonaat Oreditofs* C onuBiittee. Faced w ith  the inevkafaie prospect o f  A v tíw r  delay, 1 w o u td  espect m any credkors to  disengage 6 o w & e p c o c e s s  n d  seelt i d t h ^ r e t s e d ie s  abroad. Afioftfaas w flcauseftarthervahie  
to  ieak fro a  the estacte.

6 . M éH tij  thiir ~hamyr -nrit! nottiring  nrrr lignifirnnt tirn rfit i tn romprrninfn forltMi i r r in m  (I nma rr  That'gtrill tir intftanit A aypegcetved  o r t c t a d  conftc t i  on  the part o f the Resohnion Comaáttee c a n b e  managed as áadeed

7. 1« m gfiferi ttiMÉ lÉgittow M  fft* **«* W m fri ■ Foc n a a p lr ,  xthen P im rt lt t  cogapsedm  I t á y  án 2003, the govem m en t  introdnced a n e w l w  sw tfttyto eanpower a  special  adBanat t ^ o r  to  tala
r r Trtrnt m itp iT Th  Thrmigh  aTTTtnirtiirinjr p m | in iil ttiat rr i£ iirti il i n  ffitni iífl.trfi in tii i  if  Ih r lam i tiinr | im r in  iiij; viiIiii ainljntiT H a d th is  n o tb e e n  dene, I h a v e n o  d oub tth atth e  g j& a p  w o d d h a v e c o fia p s e d e v «ÍU fð ie * w á h  
ftrnnsHcafty  w orse wtfcom n  fo ra M con c«ne d . *iVr ntViTrit H ntihnf trai r h i i l  a rolr in tr jÍTtaffi r rhanffptt i n H w t r A n r f i d P n t m f t  W e c o o ld n o th s v e  counten«&ce>dadvocatángtfae ch angesnow  
tin d e rc o iw d fln lio tt.

W e  w o d d  o f  conrse b e  n 

Regards

n fhan happy tn amiiil in Itia finafisalinn ofltiii i tiangff« jfltaii w onM  tiff h e ^ H il

Domántc McCafaffi 

WeSGotshaláfc M a n ge s


