Alpingi
Erindinr. b {36/1Y6F
komudagur 2S. 3. 2009

Félag l6ggiltra endurskodenda

Reykjavik 23. mars 2009
Tilv. FLE 14-2009

Nefndasvid Alpingis
Austurstreeti 8-10
150 Reykjavik

b/t Eiriks Aka Eggertssonar, nefndarritara

Malefni: Umsdgn um frumvarp til laga um breytingu 4 légum nr
161/2002, um fjsrmalafyrirtaeki, 409.mal.

Med vefposti dags. 17. mars s.l. 6skadi Efnahags- og skattanefnd Alpingis eftir
umsodgn Félags 16ggiltra endurskodenda (FLE) um ofangreint malefni.

* Samkvemt sampykktum félagsins sendi stjornin ofangreint erindi til alitsnefndar
FLE.

Alitsnefndin t6k malid sidan til umfjéllunar og taldi hun ad ekki veeri tilefni til
sérstakrar umsagnar um pad af halfu Félags 16ggiltra endurskodenda.

Stjérn FLE er fyrir sitt leyti sammala nidurstodu alitsnefndar.

Virdingarfyllst,
6ggiltra endurskodenda

dur B. Arnpérs /
Framkvaemdastjori FLE

Subdurlandsbraut 6 - 15-108 Reykjavik - Simi: 568 8118 - Fax; 568 8139 - Télvupdstfang: fle@fle.is - Heimasida FLE: www.fle.is
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F]ARMALA FTIRLITID
Alpingi
Erindi nr. b /35//y/ /2
komudagur =0 3. 2005
Nefndarsvid Alpingis
b.t. Kristjonu Benediktsd6ttur
v/ Austurvoll
150 REYKJAVIK

20. mars 2009
Tilvisun: 2009030064

Frumvarp til laga um breytingu 4 l6gum nr. 161/2002, um fjsrmélafyrirtacki, med sidari
breytingum, 409. m4l.

Fjarmalaeftirlitid visar til tolvupdsts, dags. 17. mars 2009, par sem 6skad er umsagnar um
frumvarp til laga um breytingu 4 Iogum nr. 161/2002, um fjarmélafyrirteki, med sidari
breytingum, 409. mal.

Fjarmalaeftirlitid hefur yfirfarid efni frumvarpsins.

Fjarmalaeftirlitid hefur engar efnislegar athugasemdir vid fyrirliggjandi frumvarp til laga um
breytingu 4 16gum nr. 161/2002, um fjarmalafyrirtaeki, med sidari breytingum. Vid samningu
frumvarpsins hefur veri® haft samrad vid Fjarmalaeftirlitid og stydur eftirlitid efni
frumvarpsins.

Virdingarfyllst,
FJARMALAEFTIRLITID
4
e vof (9%
Ragnar Haflidaso Arnar Por Seeporsson

Sudurlandsbraut 32 108 Reykjavik ® Simi 525 2700 e Bréfsimi 525 2727 ¢ e-mail: fme@fme.is
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Alpingi
Erindi nr. b 134/ vey

From: Jakobina Héimfriur Amadéttir [mailto:jakobina@fme.is] komudag ur ‘26"3 2‘

Sent: 25. mars 2009 15:38
To: Selma HafliSadéttir
Subject: Greidslur FME vegna skilanefnda

409. mél

Skilanefndarmenn starfa sem verktakar hja FME en gerSur var verktakasamningur vid pau fyrirtaeki
sem peir starfa fyrir. bau greifa si@an skilanefndarménnum laun og standa skil & launatengdum
gjbldum svo sem skbttum, lifeyrissjéOsframlagi og orlofsgjoldum auk trygginga .

Skilanefndarmenn hafa fré falli bankanna unni@ mikid starf. Peir hafa purft a8 leggja 4 sig mikla vinnu
og takast hratt, en jafnframt af yfirvegun, 4 vi0 flékin og erfid drlausnarefni. Med8 vinnu sinni gera
verktakar sig vanhaefa til ab vinna a8 malum pessara fyrirtaekja um ékomna ti§.

Greifslur sem Fjarmalaeftirlitid hefur innt af hendi vegna skilanefnda & timabilinu oktéber til febriar
nema um 240 milljénum kréna.

Kvedja / Best Regards,

Jakobina Hélmfridur Arnadéttir
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L/ 04 )/Wao'é Alpingi
Eri nd{)nr pA 36/1520

From: thorsteinn.thorsteinsson@fjr.stjr.is [mailto:thorsteinn.thorsteinsson@fjr.stjr. |s]
Sent: 2. april 2009 12:21

To: Selma HafliBadéttir

Cc: indridi.h.thorlaksson@fjr.stjr.is

Subject: Ahyggjur kréfuhafa af breytingu & lagafrumvarpi

Sael Selma,

Eg sendi hér med til fré8leiks afrit af tolvupdsti fra radgjafa skilanefndar Gamla Kaupbings til radgjafa
okkar [ viéraedunum vié gémlu bankanna vardandi pa breytingu sem Alplngl hefur i hyggju ad gera &
frv. um breytinar 4 légum nr. ... Ahyggjur sem parna koma fram komu einnig sterklega fram hja
kréfuhdfum a peim ICC fundum sem ég sat i dag og i geer i Gamla Landsbanka og Gamla Glitni fyrir
hénd fiarmalaraSuneytisins sem eiganda nyju bankanna. Eg tek fram ad skilanefndirnar sjaifar viku af
fundi begar petta mal var raett. Tek einnig fram ad krdfuhafar gera sér grein fyrir ad peir muni greiba
kostnad vegna skilanefndanna eftirleidis. Ahyggjur kréfuhafa benda til pess ad traust hafi myndast hja
peim til skilanefndanna og mjég mikilvaegt er ad pad haldist i peim vidraeebum sem framundan eru.

Mitt mat er ad su breyting sem radgerd er & Alpingi, p.e. a8 leggja skilanefndirnar af, muni hafa
neikvaed ahrif & mitt verkefni sem er a8 semja vié gémiu bankana fyrir hénd nyju bankanna um
greidslu fyrir paer eignir sem teknar voru yfir Gr gémiu bénkunum.

Med bestu kvedjurm,

Porsteinn Porsteinsson / Thorsteinn Thorsteinsson
Radgjafi / Senior Adviser

Mobile: + 354-891-8913 / Direct: +354-545-9318
email: t inn. tein: i

Adstod / Assistant: Ingunn M. Hilmarsdéttir
e-mail: ingunn.hilmarsdottir @fir.stir.is
Sfmi: 545-9200, fax: 562-8280

Fijarmalaraduneytid / Ministry of Finance
Amarhvoli, 150 Reykjavik, lceland
Simi 545-9200, fax 562-8280 / Tel. +354-545-9200, fax +354-562-8280

www.radunevti.is / n
----- Forwarded by Porsteinn Porsteinsson/FJR/NotesSTJR on 02.04.2009 11:54 «---
“Hotacker, Karsten \(IBD\)" To "SPEIRS, Andrew \(Hawkpoint\)" <Andrew.SPEIRS @ Hawkpoint.com>,
<Karsten.Hofacker@morganstaniev.com> *HARWOOD, Claire \(Hawkpoint\)*

<Claire. Harwood @ Hawkpoint.com>
02.04.2009 11:08 cc <thorsteinn.thorsteinsson @fir. stir.is>

Subject RE: Second process letter regarding compensation

Andrew,

One other point not discussed this morning. As you might know their is a new bill which is supposed to
go to parliament this week regarding the winding up under the law on Financial Undertakings no.
161/2002. The new law is generally viewed as very positive, but has one major drawback as it
requires in the current form that the tasks of the Resolution Committees would need to be transferred
to a winding up board six months from the date of the bill's entry into force. Given the lack of a
mandate for the Resolution Committee if this law is to be put in place, the Resolution Committee, the
creditors of the banks and we think that this would also have a significant negative impact on the
process for agreeing a structure for the New Banks besides a negative impact on the restructuring of
the Old Banks.

The various parties (Resolution Committees of all three banks and ICCs) on our side have submitted
their views to the parliament, but we wanted to make you aware of this as well.

Best,

Karsten Hofacker, Vice President
Morgan Stanley | Investment Banking Division
20 Bank Street | Canary Whart | Fioor 08
London, E14 4AD
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Alpingi

Erindi nr. b 13

komudagur 31.3.

MINNISBLAD
um fyrirhugadar breytingar 4 16gum um fjarmalafyrirtaeki nr. 161/2002.

Minnisblad petta er unnid ad beidni adstodarmanns vid greidslustédvun Landsbanka fslands hf.
(,,adstodarmanns“) i pvi skyni ad veita yfirlit um pad lagaumhverfi sem mun gilda um
slitamedferd Landsbanka Islands hf. (,Landsbankans*) fari svo ad fyrirliggjandi frumvarp um
breytingu 4 1gum nr. 161/2002 (,,frumvarpi3“) verdi sampykkt af Alpingi { 6breyttri mynd’.

[ nedangreindri umfj6llun mun eingdngu farid yfir pau akvadi frumvarpsins sem tengjast
slitamedferd vidskiptabankanna priggja, p.m.t. Landsbankans.

1.2

1.3.

2.

2.1.

Aframhaldandi greidslust6dvun.

.ber sérreglur um greidslustédvun sem settar voru med 16gum nr. 129/2008 bann 14.

névember eru felldar Gr gildi i frumvarpinu. Samkvaemt sérakvadi frumvarpsins gilda
pessar reglur pé afram i upphaflegri mynd gagnvart peim fjarmalafyrirtekjum sem njéta
heimildar til greidslustodvunar. I pessu felst ad Landsbankinn 4 kost & pvi ad fa
greidslustédvun framlengda 1 allt ad 24 manudi fra 5. desember 2008 ad telja.

Medan heimild til greidslustodvunar er til stadar gilda tiltekin dkvadi laga nr. 21/1991 um

gjaldprotaskipti o.fl. (,GPL®) um greidslustédvunina, p.e. akvaedi III. og V. kafla GPL.

Meginatridi peirra eru:

a) Adstodarmadur heldur opna fundi med krofuhéfum bankans skv. 14. gr. GPL.

b) Framlenging greidslust6Ovunar fer afram eftir reglum 15. — 18. gr. GPL med sému
undantekningu og adur um hamarkstima greidslustodvunar.

¢) Greidslust6dvun lykur eftir reglum 23. — 26. gr. GPL.

d) Adstodarmadur hefur afram eftirlitsskyldum ad gegna vardandi radstafanir skilanefndar
og ber ad upplysa héradsdémara um pad ef hann telur ad brotid sé gegn skyldum
skilanefndar® (um skyldur skilanefndar er fjallad i 4. kafla hér 4 eftir).

begar greidslust6dvun lykur telst Landsbankinn vera til slitamedferdar eftir aimennum reglum
laganna og i samra&mi vid 3. og 4. t6lulid bradabirgdadkvadis II an pess ad til sérstaks
démsurskurdar komi. Pad hefur pvi litlar sem engar efnisbreytingar i for med sér ad
greidslustddvun ljuki, slitamedferdin heldur afram eftir reglum laganna.

Frestdagur.

Ymis réttarahrif eru bundin vid hinn svokallada frestdag, en hugtaki® er pekkt ur
gjaldprotaréttinum. Frestdagurinn hefur fyrst og fremst pydingu vardandi rétthaed krafna,
riftun rddstafana og um rétt til skuldajéfnudar. Sérregla gildir um frestdag i tilfelli
Landsbankans og er gert rad fyrir pvi ad sami frestdagur gildi afram um bankann, p.e. 14.
névember 2008, sbr. bradabirgdadkvaedi I11.

! Talsverd 6vissa rikir um afdrif frumvarpsins hja Alpingi og pvi ekki hagt ad ganga Gt frd pvi sem visu ad frumvarpid
verdi ad 16gum.

2 Samkvaemt bradabirgdaskvadi 11 gilda reglur IV. kafla GPL ekki lengur um greidslustédvun heldur taka vid peer
reglur sem gilda um starfshetti skiptastjora skv. GPL.
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3. Almennt um slitamedferdina.
3.1 Pad leidir af bradabirgdadkvadi 11 ad allar helstu efnisreglur slitamedferdar Landsbankans

3.2

3.3

34

gilda hvort sem heimild til greidslustsdvunar er i gildi eda ekki. Sérreglur um
greidslustédvun, eins og peim er lyst stuttlega i 1. kafla hér ad framan, hatta ad gilda pegar
greidslustddvun lykur og sému efnisreglur halda dfram ad gilda um slitamedferdina sem pa

tekur vio.

[ tilfelli bankanna priggja er um ad rzda nokkur fravik frd almennum reglum frumvarpsins
um slitamedferd. Pessum fravikum er einkum lIyst i bradabirgdadkvadum II og III. Helstu
fravikin eru:

a) Akvadi um skipun bradabirgdastjérnar { fjarmalafyrirteeki (100. gr. a i frumvarpinu)®
gilda ekki par sem skilanefnd hefur pegar verid skipud.

b) Akvadi um upphaf slitamedferdar (2. mgr. 101. gr. frumvarpsins) gilda ekki par sem
bankarnir munu sjalfkrafa teknir til slitamedferdar an doémsurskurdar pegar heimild til
greidslustodvunar lykur.

¢) Akvaedi um frestdag (5. mgr. 101. gr. frumvarpsins) gildir ekki um bankana, sbr.
umfjollun { 2. kafla hér ad framan.

d) Skilanefndir bankanna halda afram a0 starfa med ébreyttu nafni. Skilanefndirnar munu
sinna tilteknum hlutverkum éafram (sja nanar umfjéilun i 4. kafla hér 4 eftir) og bannig
annast afram pa rekstrarlegu beatti slitamedferdarinnar sem slitastjorn veari ella falid.
Skilanefndirnar munu afram lata Fjarmalaeftirlitinu (,,FME®).

e) Héradsdomari mun, eftir skriflegri beidni skilanefndar, skipa sérstaka slitastjorn allt ad 5
manna sem annast mun ba petti slitamedferdarinnar sem skilanefnd sinnir ekki (4. mgr.
101. gr. frumvarpsins).

f) Adstodarmadur skal sjalfkrafa taka sti { slitastjorn pegar i stad og halda pvi starfi 4fram
jafnvel pétt greidslustédvun ljuki.

AQ fratdldum framangreindum fravikum eru helstu reglur frumvarpsins um slitamedferdina
a0 miklu leyti keimlikar peim reglum sem gilda um gjaldprotaskipti skv. GPL og i
frumvarpinu er vida visad til nanari meginatrida GPL. Helstu réttarahrif slitamedferdarinnar
skv. frumvarpinu munu raktar i 3.4 — 3.7 hér ad nedan. Rétt er ad geta pess ad um innkdllun
krafna og medferd beirra verdur fjallad sérstaklega i 5. kafla hér 4 eftir.

Reglur GPL um gagnkvaema samninga munu gilda vid slitamedferdina. Pessar reglur er ad

finna i 89 — 98. gr. GPL. Nokkur atridi sem par skipta mali eru:

a) Vidsemjandi bankans i gagnkvamu samningssambandi getur haldid eftir sinni greidslu
samkvemt slikum samningi par til bankinn setur fullnaegjandi tryggingu fyrir efndum.

b) Bankinn getur 4kvedid ad vidhalda gagnkvaemu samningssambandi og peim réttindum og
skyldum sem i pvi felast. Par sem samningur kvedur 4 um greidslur smatt og smatt teljast
greidslur af hélfu bankans sem inna bar af hendi eftir gildistoku laganna vera buskréfur
skv. 3. t6lulid 110. gr. GPL.

¢) Ef bankinn setur hvorki tryggingu fyrir efndum 4 gagnkvemum samningi né tekur
akvoroun um ad vidhalda samningssambandinu getur gagnadili sliti® samningnum og i
dkvednum tilfellum krafist skadabota vegna slikra samningsslita.

d) Sérreglur gilda um uppsagnarrétt vidvarandi samninga s.s. leigusamninga. Einnig gilda
sérstakar reglur um afdrif rddningarsamninga starfsmanna. Sja nanar 96. — 98. gr. GbL.

* Par sem visad er til lagagreina i frumvarpsins er att vi bar greinar bar sem efni frumvarpsins er ®tladur stadur i
16gum um fjarmélafyrirteki nr. 161/2002.
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3.5 Reglur GPL gilda um kréfur 4 hendur bankanum med peirri undantekningu ad dkvadi 1. mgr.
99. gr. GPL um sjalfkrafa gjaldfellingu krafna gildir ekki. Krofur 4 hendur bankanum falla
pvi ekki sjalfkrafa i gjalddaga pott til slitamedferdar komi. Ad 60ru leyti gilda reglur 99. -
108. gr. GPL almennt um kréfur 4 hendur bankanum. Par eru tvé meginatridi sem geta skipt
sérstoku mali fyrir Landsbankann og kréfuhafa hans:

a)

b)

Krofur i erlendum gjaldmidli skal umreikna i krofuskra, sbr. 1id 5.3, { islenskar krénur
eftir skradu s6lugengi 4 peim degi sem 16gin 68last gildi (3. mgr. 99. gr. GPL, sbr. 3. mgr.
102. gr. frumvarpsins og 2. télulidur bradabirgdadkvaedis II i frumvarpinu).
Skuldajéfnudur er hadur peim grunnskilyrdum ad gagnadili bankans hafi eignast krofu
sinar 48ur en prir manudir voru til frestdags, b.e. fyrir 14. 4gust 2008. Um 6nnur skilyrdi
er visad til 100. gr. GPL.

3.6 Um rétthed krafna 4 hendur bankanum gilda almennar reglur GPL, sbr. 109. — 115. gr. med
einni undantekningu pé:

a)

b)

©)

Krofur um innistedur samkvemt 16gum um innstedutryggingar og tryggingakerfi fyrir
fjarfesta, sbr. [6g nr. 98/1999, teljast til forgangskrafna skv. 112. gr. GPL.
Skiptingin ad 60ru leyti er i adalatridum bessi:

i.  Eignir eda réttindi pridja manns i vorslum brotabus, sbr. 109. gr. GPL.

ii.  Buskrofur sem ordid hafa til med samningi sem gerdur er eftir gildistoku laganna
eda krofur sem urdu til eftir frestdag med radstofunum sem sampykktar voru af
adstodarmanni, sbr. 110. gr. GPL.

ili.  Krofur sem njéta vedréttar eda annarra tryggingaréttinda, sbr. 111. gr. GPL.

iv.  Forgangskrofur, p.m.t. launakrofur ymiskonar og kréfur um innistzdur skv.
framangreindu, sbr. 112. gr. GPL (auk innsteedukrafna skv. 1id a) hér ad framan).

v.  Almennar krofur, p.e. allar adrar krofur sem ekki falla undir framangreinda
flokka og ekki teljast til eftirsteedra krafna, sbr. 113. gr. GPL.

vi.  Eftirstedar krofur, sbr. 114. gr. GPL.

Sérstok athygli er vakin 4 pvi ad verdi 16gin sampykkt mun gildistaka peirra marka
skurdpunkt um vexti og kostnad af forgangskréfum og almennum kréfum. Samkvemt
pvi munu vextir og kostnadur af slikum kréfum sem til fellur frd og med gildistéku
laganna vera eftirsteedar krofur (sja 114. gr. GPL, sbr. 3. mgr. 102. gr. frumvarpsins og 2.
télulidur bradabirgdadkvedis II { frumvarpinu).

3.7 Um medferd krafna 4 hendur bii gilda akvadi 116. — 121. gr. GPL. en bar er ad finna margar
grundvallarreglur sem skipta mali vid slitamedferd Landsbankans:

a)
b)
<)

d)

f)

Démsmal verdur ekki héfdad 4 hendur bankanum nema sérsték heimild sé til pess i
16gum eda um refsimal sé€ ad reda.

M4l sem bpegar hefur verid h6fdad & hendur bankanum en ekki hefur verid demt vid
gildistoku laganna getur haldid afram.

Kroéfum um fullnustugerdir s.s. adfor, kyrrsetningu, 16gbann o.s.frv. verdur ekki komid
fram gegn bankanum.

Krofuhafa ber ad lysa krofu sinni eftir nanari reglum i 117. gr. GPL til ad hun komist ad
vid skiptin.

Sé krofu ekki lyst innan krofulysingarfrests fellur hun nidur gagnvart bankanum nema
tiltekin undantekningartilvik eigi vid skv. 118. gr. GPL. Um pad hver slik
undantekningartilvik eru er visad til 1. — 6. tolulidar 118. gr. GPL.

Um medferd krafna eftir ad peim hefur verid Iyst er fjallad i 5. kafla hér 4 eftir.



3.8 Um riftun 4 radstdfunum Landsbankans fer eftir reglum 131. — 148. gr. GPL og beim

skilyrdum sem par eru sett.

3.9 Kostnadur af stérfum skilanefndar og slitastjérnar greidist af fjarmunum bankans eftir nanari

reglum 77. gr. GPL. Um 4abyrgd i starfi er fjallad i 4. mgr. 77. gr. GPL, en 6ljést er hvort pzr
reglur taka eingdngu til slitastjérnar eda einnig til skilanefndar.

Hlutverk skilanefndar.

Eins og vikid er ad hér ad framan munu skilanefnd Landsbankans halda afram storfum.

Hennar hlutverk mun, hér eftir sem hingad til, vera ad hdmarka utkomuna og annast daglega

stjérnun bankans i pvi skyni. Helstu hlutverk skilanefndar eru:

a) AdJ annast afram leyfisbunda starfsemi Landsbankans undir eftirliti FME.

b) AJ annast 4fram hlutverk stjornar Landsbankans og hafa med héndum pau réttindi og per
skyldur sem stjérn og hluthafafundur h6fdu adur.

c) Ad leggja mat 4 eignastédu Landsbankans pegar krofulysingafresti er lokid i pvi skyni ad
dkvar®a hvort eignir bankans nagi til ad standa vid skuldbindingar hans.

d) Ad vinna ad pvi markmikid ad sem mestir fjarmunir komi fyrir eignir bankans, par &
medal med pvi ad bida eftir efndatima 4 tistandandi kréfum ef purfa pykir fremur en ad
koma beim i verd strax, sbr. ndnar 2. mgr. 8. gr. frumvarpsins.

e) AJ boda til og halda krofuhafafundi pegar pad pykir henta til ad kynna radstafanir
skilanefndar, leita eftir tillégum kréfuhafa par sem bad 4 vid. Um kréfuhafafundi ad 60ru
leyti er fjallad i 6. kafla hér 4 eftir.

4.2 | daglegri stjornun bankans af halfu skilanefndar felast dkvednar skyldur sem skilanefnd ber

4.3

N

ad virda. Er i adalatridum um ad reda sému skyldur og hvila 4 skiptastjérum eftir almennum

reglum, sbr. einkum 122. og 123. gr. GPL og umfjéllun i 1id 4.1 hér ad framan.

a) Skilanefnd ber ad sja til pess ad eignum og réttindum bankanna verdi radstafad 4 sem
hagkvamastan hatt, a0 kréfur og innistedur verdi heimtar inn, ad engin réttindi fari
forgordum sem geta haft verdgildi og ad gripi® verdi til allra naudsynlegra adgerda til ad
varna tjoni fyrir hagsmuni bankans (og par med kréfuhafa).

b) Skilanefnd ber ad sja til pess ad peningalegar eignir bankans beri sem hagkvaemasta vexti
og séu vardveittar 4 sem Sruggastan hatt.

¢) Skilanefnd skal radstafa eignum og réttindum bankans 4 sem hagkvemastan hatt pegar
pad er talid timabeert og til pess fallid ad hamarka afkomu af eignum bankans, sbr. einnig
1. mgr. 124. gr. GPL.

Ef krofuhafar eda adrir sem hafa hagsmuna ad gata telja ad radstafanir skilanefndar stridi
gegn framangreindum meginskyldum, ellegar ef 4greiningur kemur upp ad 60ru leyti um
radstafanir skilanefndar, er hegt ad skjota dgreiningi um pad til héradsdoms eftir reglum 166.
—179. gr. GPL. Um pad er fjallad i 6. kafla hér 4 eftir.

Hlutverk slitastjérnar.

Slitastjorn bankans er skipud af héradsdomi og { henni sitja allt ad 5 manns. Slitastjérn sinnir
Ollum 68rum verkefnum en peim sem skilanefnd eru falin. Um skipun og hafi peirra sem
sitja { slitastjérn gilda akvaedi 75. gr. GPL um hafi skiptastjora. Undir sérstékum
kringumstzdum getur héradsdomari vikid einstSkum moénnum slitastjornar Ur starfi med
urskurdi eftir reglum 76. gr. GPL.
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Slitastjérn skal tafarlaust eftir skipun sina gefa Ut og f4 birta innkSllun tvivegis i

Logbirtingabladi vegna slitanna. Um efnistok innkollunar er nanar fjallad i 1. mgr. 85. gr.

GPL. AJ 60ru leyti gilda eftirfarandi sjénarmid um innkéllun og kréfulysingarfrest { tilfelli

Landsbankans:

a) Krofulysingarfrestur er dkvardadur af slitastjorn en heimilt er ad hafa hann allt fra 2
manudum til 6 méanada.

b) Auk birtingar i Logbirtingabladi er innk6llun send 6llum pekktum erlendum kréfuhéfum
bankans. Jafnframt parf ad birta innkdllun eftir reglum tilskipunar EB 2001/24/EC me0
opinberum hetti i peim 16ndum par sem bad 4 vid.

¢) Krofur sem berast eftir lok frests komast ekki ad nema i undantekningartilvikum, sbr.
lidur 3.7 hér ad framan. Eigi slik undantekningartilvik ekki vid teljast vanlystar krofur
fallnar nidur gagnvart bankanum.

d) I innkéllun skal m.a. tilgreina stad og stund par sem krofuhafafundur ver8ur haldinn til ad
fjalla um skré slitastjornar um lystar kréfur. Sa fundur skal haldinn innan manadar fra
lokum krofulysingarfrests. A sama fundi skal leggja fram skyrslu skilanefndar um mat 4
eignum bankans, sbr. umfjéllun i 1id 4.1 ¢) hér ad framan.

Eftir ad krofulysingarfresti lykur skal slitastjorn gera skrd um bpar krofur sem lyst er.
Jafnframt skal slitastjorn taka afst6du til einstakra krafna og upplysa um pa afstodu i
krofuskranni. Ymsar nanari reglur um petta er ad finna i 119. — 120. gr. GPL:

a) Slitastjorn parf ekki ad taka afstodu til kréfu sem fullvist er talid ad muni ekki geta komid
til greidslu ad neinu leyti vid skipti.

b) Efkrofu er hafhad af slitastjorn parf ad tilkynna vidkomandi kréfuhafa sannanlega um bpa
héfnun med minnst einnar viku fyrirvara fyrir skiptafund skv. 1i8 5.2 d) hér a8 framan. A
fundinum skal gerd néanari grein fyrir h6fnun slitastjérnar.

¢) Eintak kr6fuskrar slitastjérnar parf ad liggja fyrir og vera adgengilegt peim sem Iysa
krofum 4 hendum bankanum viku fyrir skiptafund skv. 1id 5.2 d) hér ad framan.

d) Krofuhafi sem ekki unir afstodu slitastjornar til kréfu sinnar parf ad lysa yfir métmalum
4 skiptafundi skv. 1id 5.2 d) hér ad framan eda med bréflegri tilkynningu sem berst
slitastjorn eigi sidar en 4 peim fundi. Gera skal grein fyrir métmalum vidkomandi
kr6fuhafa 4 fundinum. Jafnframt er 60rum sem rétt hafa til fundarsetu heimilt ad
motmala afstodu slitastjornar til einstakra krafna.

e) Slitastjorn skal reyna a0 jafna 4greining sem kann ad koma upp 4 fundinum. Takist pad
ekki skal haldinn sérstakur fundur med peim sem hlut eiga ad mali og ef ekki tekst ad
jafna agreining bar skal slitastjorn visa malinu til héradsdoms eftir reglum 171. gr. GPL,
sbr. einnig umfjollun { 6. kafla hér 4 eftir.

f) Afstada slitastjornar til kréfu sem ekki sztir métmalum 4 fundi skv. 1i8 5.2 d) hér ad
framan telst endanlega sampykkt vid skiptin.

g) Litid hefur verid svo 4 ad heimilt sé, ef ekki hefur verid haegt ad ljuka pvi ad taka afstodu
ti] lystra krafna s.s. vegna umfangs peirra, fyrir bodadan krofuhafafund skv. 1id 5.2 d) hér
ad framan sé heimilt ad boda til framhaldsfundar par sem lokid verdur vid a8 taka afst6du
til allra krafna.

Eftir krofuhafafund slitastjornar skv. framangreindu er slitastjorn heimilt ad greida

vidurkenndar kréfur ad hluta eda ad fullu skv. 6. mgr. 102. gr. frumvarpsins. Pad er had

akvednum skilyrdum:

a) Eing6ngu ma greida vidurkenndar kréfur.

b) Tryggja barf ad eignir bankans dugi til ad greida 6llum hlidsettum kréfuhdfum jafn haa
greidslu { hlutfalli vid kréfufjarhaedir.
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¢) Ef ekki hefur verid endanlega leyst Gr agreiningi um krofu sem gaeti ordid greidd, sbr.
lidur b) hér ad framan, parf ad gera rad fyrir pvi ad fjarmunir séu til stadar svo hin geti
verid greidd sidar verdi 4 hana fallist.

d) bratt fyrir framangreind skilyrdi ma greida einstkum krofuhafa fyrirfram ef hann bydst
til ad gefa eftir krofu sina gegn greidslu ad hluta svo lengi sem slik hlutagreidsla er
drugglega legri ad tiltdlu en uthlutun upp i kréfur { vidkomandi kréfur6d mun nema 4
sidari stigum.

Réttarvernd krofuhafa.

Login byggja 68rum predi 4 premur meginsjonarmidum sem fram koma i tilskipun
Evrépusambandsins, p.e. sjénarmid um einingu (unity), sjénarmid um algildi (universality)
og sjénarmid um jafnradi (non-discrimination). A pessum grunni er leitast vid ad tryggja ad
sému reglur gildi i adalatridum um slitamedferd allra eigna bankans, sama hvar par eru ad
finna og ad sému reglur gildi um alla kréfuhafa bankans, sama hvadan peir koma.

6.2 Slitastjorn og skilanefnd skulu halda kréfuhafafundi eftir pvi sem henta pykir i pvi skyni ad

6.3

6.4

kynna radstafanir sem gerdar hafa verid i slitamedferdinni. Nénari reglur um bodun og

framkveemd krofuhafafundar er ad finna { 79. gr. GPL. A krofuhafafundum ma leita eftir

tillbgum kréfuhafa um radstafanir en slitastjorn og skilanefnd eru almennt ekki bundin af
alyktunum kréfuhafafunda.

a) Krofuhafar sem fara med samtals 20% atkvada geta krafist pess ad kréfuhafafundur verdi
haldinn.

b) Rétt til fundarsoknar & krofuhafafundi hafa peir sem lyst hafa krofu 4 hendur bankanum
eftir reglum um innkollun. beir sem eiga krofur sem hefur endanlega verid hafnad (eftir
atvikum med nidurst6du démstdla) eiga p6 ekki rétt til fundarsetu.

¢) Akvordun krofuhafafundar getur verid bindandi fyrir slitastjorn og/eda skilanefnd ef
fundinn szkja kréfuhafar sem hafa yfir ad rada minnst 1/3 atkveda og allir fundarmenn
eru 4 einu mali. Detta er p6 had veigamiklum undantekningum s.s. ef dkvordunin stridir
gegn l6gum, er Gheidarleg, 6framkvaemanleg eda stridir gegn hagsmunum annarra
kréfuhafa sem ekki komu 4 fundinn, sbr. nanar 127. gr. GbL.

Vegi atkveda & krofuhafafundum rzdst af fjarhedum krafna peirra sem hafa rétt til

fundarséknar og hafa lyst kréfum & hendur bankanum. Krofuhéfum med évissar krofur (t.d.

kréfur sem agreiningur er um, kréfur sem eru dvissar eda hadar skilyrdum, kréfur sem eru

ogjaldfallnar eda kréfur sem eru tryggdar i heild eda ad hluta) skal dkvardad atkvadavaegi til

bradabirgda ad svo stéddu.

a) Efljost er ad krafa feest greidd ad fullu leyti eda engu sama hvernig atkvaedagreidsla fer
nytur vidkomandi kréfubafi ekki atkvaedisréttar 4 grundvelli hennar.

b) Séu greidd atkvaedi sem varda hagsmuni eins kréfuhafa sérstaklega falla atkvadi hans
nidur.

Um malskot til démstéla gilda reglur 166. — 173. gr. GPL. Krofuhafar geta skotid til
domstola tilteknum agreiningsefnum eftir ndnari reglum laganna og eins er gert rad fyrir pvi
ad slitastjorn geti visad til ddmara 4greiningsefnum og tilteknum éalitaefnum sem upp kunna
ad koma vid slitin (t.d. dgreiningur um afstddu slitastjérnar til einstakrar krfu, sbr. t.d. lidur
5.3 e) hér ad framan). Malsmedferd fyrir domstélum fer eftir reglum 174. — 179. gr. GPL.
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Lok slitameoferdar.

Ef eignir bankans duga ekki til fullrar greidslu allra krafna sem lyst er 4 hendur bankanum
getur slitastjorn, pegar pad er talid timabert, leitad naudasamnings til ad ljika slitamedferd.
Um naudasamningsumleitanir gilda tilteknar reglur GPL sem ekki er tilefni til ad rekja
sérstaklega ad svo stdddu, en visad er til vidkomandi dkvaeda GPL i 3. mgr. 103. gr.
frumvarpsins.

Ef ekki tekst ad koma 4 naudasamningi skal taka bl bankans til gjaldprotaskipta ad beidni

slitastjérnar. Komi til pess skal pad standa 6raskad sem slitastjérn hefur gert medan a

slitamedferd st4d, sbr. nanar 5. mgr. 103, gr. frumvarpsins. Gjaldprotaskipti koma hins vegar

eingGngu til greina i eftirfarandi tilvikum:

a) Slitastjorn telur synt ad ekki verdi forsendur til ad leita naudasamnings 4 neinu stigi i
slitamed&ferdinni.

b) Frumvarpi um naudasamning hefur veri® hafnad af kr6fuhéfum eftir peim reglum sem
gilda um sampykki og atkvadavaegi naudasamninga.

¢) Stadfestingu naudasamnings er hafnad af domstélum.

Réttur krofuhafa til ad krefjast gjaldprotaskipta er hlidstzdur skyldu slitastjérnar skv. 1id 7.2
hér ad framan en po gilda dkvedin vidbétarskilyrdi um slika kréfu krofuhafa sem 611 purfa ad
vera uppfyllt:

a) Vidkomandi kréfuhafi verur ad vera eigandi vidurkenndrar kréfu 4 hendur bankanum.

b) Vidkomandi krofuhafi syni fram 4 a0 lagaskilyrdi skorti til naudasamnings eda ad slikur
fisldi krofuhafa sé andvigur naudasamningi ad Utilokad sé ad naudasamningur yrdi
sampykktur.

¢) Vidkomandi krofuhafi syni fram 4 ad hann hafi 16gvarda hagsmuni af pvi ad koma fram
gjaldprotaskiptum fremur en ad bankinn verdi afram { slitamedferd.

Nidurlag

Framangreind umfjéllun um efni framvarpsins og pydingu pess m.t.t. tilheyrandi dkvada GPL er
ekki temandi 4 neinn hatt. Fremur hefur verid leitast vid ad skyra helstu reglur og sjénarmid sem
mali kunna ad skipta. Til frekari gloggvunar er afrit af GPL i hjalogdu afriti auk frumvarpsins.

Halldér H. Backman hrl.



UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF NEW YORK

Inre . Chapter 15

LANDSBANKI {SLANDS HF., . Case No. 08-14921 (RDD)

Debtor m a Foreign Proceeding.

ORDER RECOGNIZING FOREIGN MAIN PROCEEDING OF
LANDSBANKI ISLANDS HF., AND GRANTING PERMANENT INJUNCTION

This matter having come before the Court upon the petition for recognition of a foreign
main proceeding (the “Verified Petition™)' commencing this Chapter 15 case, the Verified
Petition for Recognition of a Foreign Main Proceeding and Motion for Permanent Injunction and
Related Relief Pursuant to 11 U.S.C. §§ 1504, 1515, 1517, 1520, and 1521 (the “Petition and
Motion™), the Memorandum of Law in Support of the Petition and Motion (the “Memorandum of
Law™), the Declaration of Kristinn Bjarnason in Support of the Petition and Motion (the
“Bjarnason Declaration™), and the List Pursuant to Fed. R. Bankr. P. 1007(a)(4) (the
“Bankruptcy Rule 1007(a)(4) List,” and together with the Verified Petition, the Petition and
Motion, the Memorandum of Law, and the Bjamason Declaration (the “Chapter 15 Pleadings™)),

each filed on December 9, 2008 by or on behalf of Kristinn Bjarnason (the “Petitioner™) on

behalf of Landsbanki Islands hf. (“Landsbanki™) in his capacity as the duly appointed foreign

representative of Landsbanki in the Icelandic Proceeding; and the Court having reviewed and

considered the Chapter 15 Pleadings and held a hearing on January 29, 2009 (the “Recognition
Hearing™); and due and timely notice of the filing of the Chapter 15 Pleadings and the
Recognition Hearing having been given pursuant to the Order Scheduling Hearing and

Specifying the Form and Manner of Service and Notice, dated December 12, 2008, which notice

' Capitalized terms not otherwise defined herein shall have the meanings ascribed to them in the Verified Petition.



is deemed adequate for all purposes such that no other or further notice thereof need be given;
and no objections or other responses having been filed thereto that have not been overruled,
withdrawn or otherwise resolved; and all interested parties having had due and proper notice and
an opportunity to be heard; and upon the record of the Recognition Hearing and, after due
deliberation, sufficient cause appearing therefor, and for the reasons stated by the Court on the
record of the Recognition Hearing, the Court hereby FINDS AND CONCLUDES THAT:

A. This Court has jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and
1334 and the Standing Order of referral of Cases to Bankruptcy Judges of the United States
District Court for the Southern District of New York (Ward, Acting C.J.), dated July 10, 1984.

B. This is a core proceeding pursuant to 28 U.S.C. § 157(b)(2)(P).

C. Venue is proper in this District pursuant to 28 U.S.C. § 1410.

D. This case was properly commenced pursuant to 11 U.S.C. §§ 1504 and 1517.

E. The Verified Petition meets the requirements of 11 U.S.C. § 1515.

F. The Icelandic Proceeding is a foreign proceeding within the meaning of 11 U.S.C.
§101(23). o

7
G. The Petitioner is a person and the duly appoim(gd foreign ]epresenyze of

Landsbanki within the meaning of 11 U.S.C. § 101(24) (the “F oreigﬁ/Representaﬁve”).

H. The Icelandic Proceeding is entitled to recogmtic}ri;by this Court pursuant ta
11 U.S.C. §§ 1515 and 1517(a).

L The Icelandic Proceeding is pending in Iceland, which is the country where the
center of the main interests of Landsbanki is located, and as such, the Icelandic Proceeding is
entitled to recognition as a foreign main proceedin,g/f)ursuant to 11 U.S.C. §§ 1502(4) and

1517(b)(1).



J. On December 5, 2008, the District Court of Reykjavik issued an order approving
Landsbanki’s application for suspension of payments and stay of creditor actions (the
“Moratorium™).

K. The Foreign Representative is entitled to all of the relief set forthin 11 U.S.C.

§ 1520,

L. Recognition pursuant to Section 1517 of the Bankruptcy Code is necessary to
effectuate the purposes of Chapter 15, to protect Landsbanki and the interests of its creditors, and
1s not manifestly contrary to the public policy of the U.S.

M. The Petitioner is entitied to the relief set forth herein under 11 U.S.C. § 1521.

N. The objection by Wells Fargo Bank, N.A. (“Wells Fargo™) [Docket No. 13] was
resolved by an agreement (the “Agreement”) among the parties dated January 28, 2009.

For all of the foregoing reasons, and after due deliberation and sufficient cause appearing
therefor,

IT IS HEREBY ORDERED THAT, UPON THE EFFECTIVE DATE:

1. The Icelandic Proceeding is granted recognition as a foreign proceeding as
defined in 11 U.S.C. § 101(23) and pursuant to 11 U.S.C. § 1517(a); and

2. The Icelandic Proceeding is granted recognition as a foreign main proceeding
pursuant to 11 U.S.C. § 1517(b}(1) and, therefore, entitled to the protections of 11 U.S.C. §
1520(a); and

3. Unless ordered otherwise, all claims of creditors shall be adjudicated pursuant to

the terms of the Icelandic Proceeding; and



4. Pursuant to Sections 362(a) and 1521(a) of the Bankruptcy Code and except as
otherwise provided in the Icelandic Proceeding or by Order of this Court, all creditors are
permanently enjoined and restrained from:

(a)  taking or continuing any act to obtain possession of, or exercise control
over, Landsbanki or any of its property that is located within the territorial jurisdiction of
the United States or any proceeds thereof (“Property™);

(b) transferring, encumbering, relinquishing or disposing of any Property of
Landsbanki;

© commencing or continuing any action or legal proceeding (including,
without limitation, arbitration, mediation or any judicial, quasi-judicial, administrative or
regulatory action, proceedings or process whatsoever), including by way of counterclaim,
(each individually, an “Action™) against Landsbanki or any of its Property or seeking
discovery of any nature against Landsbanki; and

(d commencing or continuing any act or Action to create, perfect or enforce
any lien, set-off or other claim against Landsbanki or its Property, including, without
limitation, rights under any contracts with Landsbanki, provided, however, that no Action
descrnibed in sections 555, 556, 557, 559, 560, 561, 562 and 1519(d) and (f) of the
Bankruptcy Code shall be enjoined by such injunction.

S. The Foreign Representative is hereby authorized to examine witnesses, take

evidence, seek production of documents, and deliver information concerning the assets, affairs,

rights, obligations or liabilities of Landsbanki, as such information is required in the Icelandic

Proceeding under the law of the United States;




6. The administration or realization of all or part of the assets of Landsbanki within

the territorial jurisdiction of the United States shall be entrusted to the Foreign Representative,

and the Foreign Representative is hereby established as the exclusive representative of

Landsbanki in the United States;

7. This Court shall retain jurisdiction with respect to the enforcement, amendment or
modification of this Order or requests for any additional relief in this case filed under Chapter 15
of the Bankruptcy Code, and if Landsbanki breaches the Agreement, Wells Fargo is entitled to
seek relief from this Court; and

8. To the fullest extent provided by section 1510 of the Bankruptcy Code, the filing
of the Chapter 15 Pleadings, any further order for additional relief in this Chapter 15 case, or any
adversary proceedings in connection therewith, shall not constitute a waiver of the immunity
afforded to Landsbanki, the Foreign Representative or their successors, agents, attorneys or
representatives; and

9. This Order shall be served by U.S. mail, first class postage prepaid, upon all
known creditors in the United States of whose address Landsbanki is aware (or their counsel, if
known to Landsbanki) on or before February 5, 2009; and such service will be good and
sufficient service and adequate notice for all purposes; and

10. The Chapter 15 Pleadings shall be made available by the Foreign Representative

upon request to the Foreign Representative’s U.S. counsel, Morrison & Foerster LLP,

1290 Avenue of the Americas, New York, New York 10104 (Attn: Gary S. Lee).

Dated: New York, New York
January 29, 2009

/s/ Robert D. Drain
UNITED STATES BANKRUPTCY JUDGE




Alpingi
Erindi nr. b 434/ 1457~
komudagur 24 3. 2009

From: Virginia Cooper [mallto:Virginia.Cooper@bevanbrittan.com]
Sent: 24. mars 2009 09:33

To: Seima Haflidadéttir

Subject: Comments on Legislative Bil

Dear Madam

My firm act on behalf of the UK local authorities who had deposits with the Icelandic
banks currently in the moratorium process. We have considered the draft legislative bill
along with others repesenting creditors of those banks and attach in English and
Icelandic a document which sets out our comments in relation to the bill.

I would be grateful if you could put these before the committee who I understand are
sitting this morning to further consider the bill. Please also acknowledge receipt of this
email and confirm the document has been passed to the committee.

Thank you for your assistance.
Yours sincerely

Virginia Cooper
Senior Associate


mailto:Virginia.Cooper@bevanbrittan.com

ATHUGASEMDIR VID FRUMVARP TIL LAGA UM BREYTINGAR A LOGUM UM
FJARMALAFYRIRT/EKI NR. 161/2002 MED SiDARI BREYTINGUM.

Eftifarandi athugasemdir vid frumvarp tii laga um breytingar a I6gum um
fijarmalafyrirteeki nr. 161/2002, med sidari breytingum, sem lagt var fyrir Alpingi & 136.
I6ggjafarpingi, 2008-2009 (,frumvarpid“) endurspegla samantekt 4lita eftirfarandi adila:

(A) Lex, m.a. l16gfraedilegur radgjafi fyrir:

(i) breska ,Financial Services Compensation Scheme®, sem styrir breska
innisteedutryggingasjéodnum og er (fyrir sig sjalfan og breska
rikissjo8inn) framsalshafi réttinda innisteedueigenda i Gtibdi Landsbanka
islands hf. (,Landsbanki“) i London; og

(i) hollenskra yfirvalda sem eiga kréfur & hendur Landsbankanum vegna
innisteedna & bankareikningum;

(B) Logos Idgmannspjonustu, m.a. I16gfraedilegur radgjafi fyrir:

(i) samtbk breskra yfirvalda og medlimi peirra sem eiga krofur & hendur
Landsbankanum sem innistee8ueigendur;

(C) Slaughter and May, sem eru |6gfraedilegir radgjafar fyrir breska rikissjédinn og
breska ,Financial Services Compensation Scheme®,

(D) Bevan Brittan LLP, sem eru breskir 16gfraedilegir radgjafar, m.a. fyrir samtok
breskra yfirvalda og bresk yfirvéld; og

(E) Stibbe N.V., sem eru hollenskir logfraedilegir radgjafar, m.a. fyrir hollensk yfirvéid
sem eiga krofur & hendur Landsbankanum sem innistaedueigendur.

bar ad auki hefur nedangreindum athugasemdum verid deilt med (og fyrir formlega
samantekt peirra) raeddar vid skilanefnd Landsbankans.

Athugasemdir vid frumvarpi6, sem taldar eru i pessu minnisbladi, eru almenns edlis.
baer hafa hins vegar verid teknar saman af I6gfreedilegum radgjofum kréfuhafa
Landsbankans (og i sumum tilfellum krdfuhdfum hinna bankanna sem eins er statt um)
og einblina par af leidandi &4 pau efnisatridi frumvarpsins (par med talid
bradabirgdaakvaedin sem talin eru upp i 11. grein frumvarpsins) sem varda einna helst
Landsbankann (og hina bankana) sem eru nd pegar i greidslustddvunarferli 4 islandi.

Nedangreindar athugasemdir eru takmarkadar vi pau atridi sem vid téldum hafa hvad
mesta py8ingu vid naverandi astand. Almennt hafa ekki verid ger8ar itarlegar tilldgur ad
ordalagsbreytingum. Peir I6gfreedilegu radgjafar sem unnid hafa ad gerd pessa
minnisblads eru hins vegar reidubinir ad feera fram itarlegri athugasemdir eda svara
spurningum um efni pessa minnisbiads ef pess er dskad.



bar a8 auki er rétt a8 geta pess ad pad kann ad vera misraemi & milli 6formiegrar
enskrar py8ingar frumvarpsins og islensku ttgafu frumvarpsins og kann parf ad leidandi
ad vera tekid 4 einhverjum nedangreindum athugasemdum [ islensku utgafunni.

Athugasemdir pessar byggjast & pvi ad slitameéfer8in og pzer breytingar sem gerdar
eru & naverandi greidslustddvunarferli med frumvarpinu verdi sjaifkrafa vidurkenndar i
rikium EES vegna 3. gr. EU tilskipunar um fjarhagslega endurskipulagningu og slit
fiarmalafyrirteekja nr. 2001/24/EC.

Athugasemdir okkar vid frumvarpid eru eftirfarandi:

(1 Hugtakanotkun: Til ad tryggja ad akvaedi frumvarpsins séu eins skyr og
6tvireed og hzegt er vaeri gagniegt ad nota teeknileg hugtdk (t.d. ,gjaldprot” og
wSlitamed&ferd”) af samraemi og bua til ny ord fyrir ny hugtok.

(2) Skyldur gagnvart kréfuhéfum: bad er okkar skilningur ad aetlunin sé ad
slitastjornin (og, eins og vid &, skilanefndin) geeti hagsmuna kréfuhafa
vibkomandi fjarmalafyrirtaekis. Petta er afar mikilvaegt og aetti par af leidandi ad
vera skyrlega getid i frumvarpinu.

3) Grein 7: ,Krofuhafafundir‘ zettu ad vera skilgreindir sem fundir kréfuhafa
bodadir af slitastjorn i peim tilgangi sem greindur er i 7. grein (ekki er um ad
raeda fundi slitastjornarinnar sjalfrar). Vel er tekid i moéguleika slitastjornarinnar
til ad dthluta tit kréfuhafa fyrir lok skipta. Vid tokum hins vegar eftir pvi ad ekki er
gerd undantekning fra 3. mgr. 99. gr. laga nr. 21/1991 um gjaldprotaskipti o.fl.
og leggjum til ad skodad verdi hvort rétt sé ad gera slika undantekningu.

4 Grein 8 Vold slitastjérnarinnar til ad meta & hvada tima skuli selja eignir og
hvada markmid slitastiomin skuli hafa i huga vid s6lu eigna aetti ad skilgreina
vandlega og med skyrum heetti (i pvi skyni ad takmarka &greining og
véfengingu slikra dkvarfana slitastjérnarinnar). Askilegt vaeri ad gera pa krofu
til slitastjérnarinnar ad, pegar eignum er komid i verd (p.m.t. pegar seest er &
kréfur og fl), ad nad sé ,besta mégulega endurgjaldinu midad vid
kringumsteedurnar’ (hugtakt sem er viburkennt 4 alpj6dlegum vettvangi frekar
en ad nota hugtakid ,haesta mdgulega verdid“) og ad lata slikri stjérn eftir ad
geeta pess, pegar akvedid er hvenzer 4 ad selja eignirnar, ad nda jafnvaegi 4 milli
(a) pess ad seetta krofur kréfuhafa og ljtka slitamedferdinni innan skynsamlegra
timamarka og (b) naudsyn pess ad fordast solu eigna & verulegu undirverdi.

(5) Grein 11: Pad er mikilvaegt ad skilgreina hlutverk skilanefndarinnar og
slitastjérnarinnar med skyrum haetti svo ad peer geti badar starfad samhlida.
Eftir ad hafa reett vid skilanefnd Landsbankans leggjum vid til aé tilgreint sé ad
skilanefndir skuli (undir eftirliti slitastjornar) halda afram ad vera abyrgar fyrir
slitum & starfsemi vibkomandi fijarmalafyrirtaekis og ad tryggja eignir og sélu
peirra en ad slitastjorn skuli vera abyrgt fyrir dllum &8rum atridum slitanna
(b.m.t. ad kalla eftir og yfirfara kréfur kréfuhafa, taka & agreiningi sem snertir
kréfuhafa og akveda og uthluta greidslum baedi fyrir lok slita og vid lok skipta).
Vid leggjum einnig til ad adstodarmadur vid greidslustédvun annadhvort [ati af



embeettinu eda verdi mediimur vibkomandi skilanefndar (frekar en slitastjérnar)
og skuli med skyrum heetti framselja vald sitt (ad pvi marki sem pad er enn i
gildi) til slitastjérnarinnar.

Ef pad er naudsynlegt fyrir astoSarmanninn ad gegna afram embaeetti sinu og
halda véldum sinum { pvi skyni ad koma i veg fyrir ad 6ska purfi eftir ,Kafla 15
medferd” 4 ny til ad tryggja ad medferdin hijéti vidurkenningu fyrir bandariskum
démstélum er lagt til ad aframhaldandi skyldur/hlutverk adstodarmannsins skulu
vera skyrt afmarkadar.

Ad pvi marki sem hlutverk adstoSarmannsins og slitastjérnarinnar skarast eda
réttarfarslegar krofur til hvers um sig skarast skal kveda skyrt 4 um hvad skuli
gilda. Pess skal getid sérstaklega ad pegar neySarvoldum peim sem lyst er i
bradabirgbaakvaedi IV i grein 11 i frumvarpinu er beitt skal Fjarmalaeftirlitid taka
tillit til og (ad pvi marki sem hzegt er) fordast ad stefna hagsmunum kréfuhafa
vibkomandi fjarmalafyrirteekis [ heettu.

7. Pess skal getid ad peir l6gfreedilegu radgjafar sem hafa komid ad undirbuningi pessa
minnisblads og umbjédendur okkar taka breytingatillogunum sem frumvarpid leggur til
fagnandi og telja ad paer séu stért skref til umbéta. Framangreindar athugasemdir aettu
ad lesast i pvi samhengi, markmid athugasemdanna er ad baeta frumvarpid og adstoda
vid ad nd markmiSum pess. Vid viljum gjarna fa teekifzeri til ad gera athugasemdir vid
frumvarpi® og hlokkum til frekari uppbyggjandi samstarfs vi6 lagasmidina. Til ad
fyrirbyggja misskilning, askiljum vié umbjéSendum okkar fullan rétt i tengsium vid paer
adgerdir sem eiga sér stad & islandi, p.m.t. vegna peirra adgerda sem frumvarpid leggur

til.

20. mars 2009



COMMENTS ON THE LEGISLATIVE BILL AMENDING THE ACT ON FINANCIAL
UNDERTAKINGS, NO. 161/2002, WITH SUBSEQUENT AMENDMENTS

The comments set out below on the Legislative Bill amending the Act on Financial
Undertakings, No. 161/2002, with subsequent amendments, as presented for its first
reading to the Aithingi at the 136™ legislative session, 2008-2009 (the “Bill"), reflect a
synthesis of the views of the following:

(A) Lex, who act as Icelandic legal advisers to, among others:

(i) the UK Financial Services Compensation Scheme, which, as operator
of the UK depositor compensation scheme, is (on behalf of itself and
Her Majesty’s Treasury) the assignee of the rights of depositors with the
London branch of Landsbanki islands hf (“Landsbanki”);

(i) Dutch local authorities, which have claims against Landsbanki in their
capacity as depositors;

(B) Logos Legal Services, who act as Icelandic legal advisers to, among others, the
UK Local Government Association, and its member UK local authorities who
have claims against Landsbanki (and the other insolvent Icelandic banks) in
their capacity as depositors;

) Slaughter and May, who act as English legal advisers to Her Majesty’s Treasury
and the UK Financial Services Compensation Scheme;

(D) Bevan Brittan LLP, who act as English legal advisers to, among others, the UK
Local Government Association and UK local authorities; and

(E) Stibbe N.V., who act as Dutch legal advisers to, among others, Dutch local
authorities who have claims against Landsbanki in their capacity as depositors.

In addition, the comments below have been shared and (prior to their formulation in the
form of this memorandum) discussed with the Resolution Commitiee appointed in
respect of Landsbanki.

The comments on the Bill set out in this memorandum are of general application.
However, since they have been prepared by the legal advisers to creditors of
Landsbanki (and, in some cases, the other insolvent Icelandic banks), they naturally
focus on those aspects of the Bill (including, in particular, the “temporary provisions” set
out in Article 11 of the Bill) which are most directly applicable to Landsbanki (and the
other insolvent Icelandic banks which are currently subject to the special moratorium
process in Iceland).

The comments set out below are limited to those which were felt to be of greatest
significance in the present context. In general, no detailed drafting suggestions have
been made. However, the legal advisers who have been involved in the preparation of
this memorandum would be pleased to provide more detailed comments, or answer any
questions about the content of this memorandum, upon request.



In addition, it is recognised that there may be differences between the unofficial
translation in Engiish and the Icelandic version of the Bili, the wording of which may
already reflect the comments set out below.

These comments are made on the understanding that the winding up process and any
changes to the existing moratoria implemented by the Bill will be automatically
recognised in EEA member states under article 3 of the EU Directive on Reorganisation
and Winding up of Credit Institutions 2001/24/EC.

Our comments on the Bill are as follows:

(1)

)

(4)

®)

Terminology. In order to ensure that the provisions of the Bill are as clear and
unambiguous as possible, it would be helpful to use technical terms (such as
“bankruptcy” and “winding up process”) consistently and to create new terms for
new concepts.

Duties to creditors: We understand that it is intended that a winding up
committee (and, to the extent relevant, a resolution committee) should act in the
interests of creditors of the relevant institution. This is very important, and so
this duty should be expressly set out in the Bill.

Article 7. “Creditors’ meetings” should be defined as meetings of creditors
called by a winding up committee for the purposes outlined in Article 7 (they are
not meetings of a winding up committee itself). The ability for a winding up
committee to make interim distributions is welcome. We note, however, that
there is no exemption to paragraph 3 of article 99 of the Act on Bankruptcy, etc.
1991, No 21, 26 March and propose that the inclusion of such an exemption be
considered.

Article 8. The powers of a winding up committee to determine at what time
assets are to be realised and the objective which such a committee must have
in mind when realising assets should be defined clearly and carefully (in order
to minimise disputes and challenges to any such committee’s decisions). It
would be preferable to require a winding up committee, when disposing of
assets (including by settling claims, etc.), to obtain “the best price reasonably
achievable in the circumstances” (a concept recognised internationally - rather
than the ‘highest possible price’) and to allow such a committee the discretion,
when determining when to realise assets, to balance (a) the need to settle
creditors’ claims and conclude the winding up process within a reasonable
period, and (b) the need to avoid the disposal of assets at prices significantly
below full value.

Article 11: It is important to ensure that, to the extent that a resolution
committee and a winding up committee are to co-exist in respect of any
institution, the role of each is clearly defined. Having spoken to the Landsbanki
Resolution Committee, we propose specifying that a resolution committee
should (subject to the oversight of a winding up committee) continue to be
responsible for the winding down of the relevant institution’s business and the
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protection and realisation of its assets, whilst a winding up committee should be
responsible for all other aspects of the insolvency process (including obtaining
and processing creditors’ claims, dealing with disputes involving creditors and
determining and effecting both interim and final distributions). We also propose
that the “assistant” under the moratorium process should either stand down or
become a member of the relevant resolution committee (rather than the winding
up committee) and should expressly cede his powers (to the extent that they
remain relevant) to the winding up committee.

If it is necessary for the assistant to remain in office and retain his powers to
avoid the need for fresh Chapter 15 filings to be made for recognition of the
procedure before the US Courts, the ongoing duties/role of the assistant should
be clearly set out. To the extent there is any overlap between his role and that of
the winding up committee and/or the procedural requirements of each process it
should be made clear which shall prevail. It should also be specifically provided
that, in exercising any of the emergency powers listed in Temporary Provision
IV of Article 11, the Financial Supervisory Authority should have regard to, and
(to the extent possible) avoid prejudicing the interests of, creditors of the
relevant institution.

7. It should be noted that the legal advisers who have been involved in the preparation of
this memorandum, and our respective clients, broadly welcome the amendments
contemplated by the Bill and believe that it represents a major, and important, step
forward. The foregoing comments should, accordingly, be understood in this context —
the intention behind them is to enhance the Bill and assist in the achievement of its
objectives. We welcome the opportunity to comment on the draft Bill and look forward
to further constructive engagement in the legislative process. For, the avoidance of any
doubt, however, we fully reserve all rights of our respective clients in relation to the
procedures taking place in Iceland including those which will be implemented by the Bill.

20 March 2009
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Alpingi
Erindi nr. b /36/[‘{"{6

komudagur 24.3. 2009

Alpingi
Vidskiptanefnd
Nefndasvid
150 Reykjavik

Reykjavik, 22. mars 2009.

Umsogn laganefndar LMFi um frumvarp til laga um breytingu & légum nr. 161/2002,
um fjarmalafyrirtaki, med sidari breytingum. Pskj. 693 — 409 mal.

Laganefnd Logmannafélags Islands fékk til umsagnar ofangreint frumvarp og fara hér 4 eftir
athugasemdir nefndarinnar. Fulltrii laganefndar hefur jafnframt komid 4 fund nefndarinnar og
reifad helstu athugasemdir laganefndar.

Ad mati laganefndar eru breytingar peer sem lagdar eru til med frumvarpinu 4 gildandi 16gum
til mikilla béta en telja ma 1jost ad niverandi lagaumhverfi fjarmalastofnana er engan veginn
fullnaegjandi til ad leysa Ur stodu peirra fjarmélafyrirteekja sem starfa ni undir skilanefndum.
Pannig eru lagdar til nyjar almennar reglur um slitamedferd fjarmalafyrirtekja par sem
almennar reglur gjaldprotaréttarins eru lagdar til grundvallar, m.a. um innkéllun, skiptastjéorn
og afstodu til krafna, eftir atvikum med domsirlausn, en jafnframt tekid mid af sérstodu
fjarmalafyrirtakja.

Med frumvarpinu er 16g0 til dkvedin endurskodun 4 XII. kafla laga um fjarmalafyrirteeki og
gerdar tillogur um hvernig fara skuli med fjarmalafyrirtaeki sem 4 i verulegum fjarhags- eda
rekstrarerfidleikum en 1 tillogunum er afram gert r4d fyrir heimild Fjarmalaeftirlitsins til ad
taka yfir stjorn fjarmalafyrirtaekis likt og heimilad var i 16gum 125/2008, en p6 4 dlikum
forsendum en heimild gildandi laga byggir 4. Eins og kemur fram i athugasemdum med
frumvarpinu er med XII. kafla gildandi laga innleidd dkveedi tilskipunar 2001/24/EB um
endurskipulagningu og slit ldnastofnana. Medal réttarverkana tilskipunarinnar er ad tilteknar
adgerdir sem teljast til endurskipulagningar og slita lanastofnana og er gripid til af halfu
stiornvalda eda doémstéla hafa gildi 4 ollu EES-svaedinu. I gildandi 16gum er
endurskipulagning fjarhags lanastofnunar skilgreind i 98. gr. og tekid fram ad heimild til
greidslustddvunar og heimild til ad leita naudasamninga samkvaemt 16gum um
gjaldprotaskipti o.fl., nr. 21/1991, teljist endurskipulagning. A grundvelli pessa akvadis hefur
greidslustddvun islensku bankanna haft pau ahrif ad ekki hefur verid hegt ad leita fullnustu
gagnvart umraddum bonkum, hvorki hér 4 landi né annars stadar 4 EES-svadinu. Akvaedi
100. gr. a. gildandi laga um sérstakar radstafanir sem heimiladi Fjarmalaeftirlitinu a0 taka yfir
stjorn bankanna og skipa peim skilanefndir voru hins vegar ekki felldar undir skilgreiningu
laganna um ad vera endurskipulagning i fyrrgreindum skilningi og af peirri 4stedu var
erlendum lanardrottnum bankanna kleift ad hefja fullnustu krafna sinna gagnvart peim allt par
til peim var veitt heimild til greidslustédvunar en st adgerd kom bénkunum undir gildissvid
tilskipunarinnar. Laganefnd vekur athygli nefndarinnar 4 pvi ad dkvadi 5. gr. frumvarpsins
um afhendingu fjarmalafyrirtaekis til bradabirgdastjornar telst ekki endurskipulagning
fjarhags lanastofnunar i skilningi tilskipunarinnar. A peim premur manudum sem
brédabirgdastjorn styrir vidkomandi lanastofnun nytur hun ekki verndar fyrrgreindrar
tilskipunar og geta lanardrottnar pvi gengid ad eignum hennar utan islands en benda m4 4 ad



algengt er i samningum banka vid erlenda adila ad adgerdir 4 bord vid pessa valdi pvi ad
vidkomandi samningar gjaldfalli. A3 mati laganefndar er full astada til ad telja skipun
bradabirgdastjornar til endurskipulagningar i skilningi tilskipunarinnar og leggur pvi til ad
skipun bradabirgdastjornar verdi felld undir skilgreiningu 1. mgr. 98. gr. gildandi laga &
endurskipulagningu fjarhags lanastofnunar.

Ad mati laganefndar er pad sérkennilegt ad 4 medan frumvarpid leggur til nyjar reglur um
slitamedferd stendur til a0 beita peim adeins ad hluta til um pau fjarmalafyrirtaki sem nu
begar er verid a0 endurskipuleggja fjarhag hja samkvemt akvedum laganna en ad mati
laganefndar er pad til pess fallid ad valda tortryggni gagnvart pvi ferli. Vid ritun umsagnar
bessarar hafa fjogur fjarmalafyrirteeki heimild til greidslustodvunar og er fjallad sérstaklega
um stddu peirra i dkvadum til bradabirgda vid 16gin.

Pad vekur athygli laganefndar ad 61l fjogur fjdrmalafyrirtakin sem ni eru i greidslustédvun
eru sett undir sama hatt i dkveedum til bradabirgda i frumvarpinu pratt fyrir ad stada beirra
geti verid mismunandi i reynd. Pannig er lagt til ad heimild til greidslustédvunar gildi afram
um bau svo lengi sem si heimild standi en pratt fyrir ad fjarmalastofnanirnar skuli 4fram vera
i greidslust6dvun eru per komnar i slitamedferd i reynd. Ad auki er lagt til ad akvaedi IV.
kafla laga um gjaldprotaskipti o.fl. gildi ekki um ,,slika greidslustodvun sem hér um redir en
umraddur kafli laganna ber reyndar heitid Réttardhrif greidslustodvunar. Pegar heimild til
greidslustédvunar rennur Gt & fyrirtekid svo 4n atbeina démstola ad fara i formlega
slitamedferd. Hér m4 benda 4 ad petta fyrirkomulag er til pess fallid ad vekja upp spurningar
um gildi peirra medferda sem bradabirgdadkvadi laganna leggja til. Samkvamt ddurnefndri
tilskipun parf urskurd domstéls eda stjornvalds til ad lanastofnun teljist vera komin i
slitamedferd. Akvadi frumvarpsins leggja til ad héradsdémstoll veiti heimild til slikrar
medferd nema i tilvikum bpeirra fjarmalastofnana sem nu pegar eru med heimild til
greidslustodvunar en samkvemt peim skal slitamedferd hefjast sjaltkrafa pegar heimild til
greidslustddvunar lykur. Hér er su heetta fyrir hendi ad erlendur domstoll telji ad formleg
slitamedferd i skilningi tilskipunarinnar sé i reynd ekki hafin par sem Grskurd héradsdomstols
skorti og pvi verdi slitamedferdin ekki vidurkennd utan Islands.

Eins og rakid er fyrr i umsdgn pessari veitir tilskipun 2001/24/EB lanastofnunum sem teljast
vera i endurskipulagningu tiltekna vernd gegn skuldheimtuménnum & EES-svadinu. Pad
sama gildir um lanastofnanir sem eru i formlegri slitamedferd en samkvemt dkvadum
tilskipunarinnar skal slik slitamedferd vidurkennd alls stadar 4 EES-svadinu an frekari
formskilyrda um leid og hin hefur verid formlega heimilud af stjérnvoldum eda domstolum.

Samkvamt 5. gr. frumvarpsins (2. tolul. 3. efnismgr.) skal umbod bradabirgdastjornar
fjarmalafyrirteekis med heimild til greidslustodvunar haldast par til einn manudur er lidinn fra
pvi ad beirri heimild lykur. Laganefnd leggur til ad niverandi skilanefndum verdi falid
hlutverk slikrar bradabirgdastjornar. Eftir sampykkt laganna geta skilanefndirnar/brada-
birgdastjornirnar hver um sig lagt mat 4 hvort halda skuli afram i greidslustdvun eda hvort
sétt verdi um slitamedferd. Slik malsmedferd mun jafnframt falla vel ad adurnefndri tilskipun
og ekki mun vakna vafi 4 pvi ad han gildi 4 6llu EES-sva8inu. Laganefnd telur ad leitast eigi
vi0 ad koma fjarméalastofnunum sem nu eru i greidslustédvun inn i pad ferli sem frumvarpid
leggur til og ad fordast beri ad lata sérreglur gilda um peer par sem slikt sé til pess fallid ad ala
a tortryggni gagnvart 16ggjafarvaldinu til frambdar.

AJ sidustu bendir laganefnd 4 eftirfarandi:

7. gr. frumvarpsins segir eftirfarandi:



,»Vid slit fjarmalafyrirtaekis gilda sému reglur og vid gjaldprotaskipti um gagnkvema
samninga bess og krofur 4 hendur pvi ad 6dru leyti en pvi ad démstrskurdur um ad pad sé
tekid til slita leidir ekki sjélfkrafa til pess ad krofur 4 hendur pvi falli 1 gjalddaga.”

Almennt gjaldfalla allar krofur pegar fyrirteeki er Grskurdad gjaldprota og 4 grundvell pess er
krdfum Iyst 1 protabt.  frumvarpinu er ekki meelt fyrir um 4 hvada 68rum timapunkti krofur
teljast gjaldfallnar en geymi samningar ekki heimildir til gjaldfellingar vid slitamedferd
vidkomandi fjarmalafyrirtekis geti petta dkvadi haft peer afleidingar ad einhverjir kréfuhafar
geti ekki gjaldfellt krofur sinar pratt fyrir ad innkollun sé hafin en ekki er 1j6st hvort betta
kunni ad valda vandkvedum i framkvamd.

Pa telur laganefnd pad alitamal hvort pad samramist meginreglum um heefi ad adstodarmadur
i greidslustodvun verdi sjalfkrafa skipadur i slitastjorn skv. lokamadlslid II. kafla
bradabirgdadkveeda frumvarpsins. Hingad til hefur stada adstodarmanns vid greidslustodvun
leitt til hins gagnstada b.e. til sjalfkrafa vanhefis, m.a. 4 grundvelli b-lidar 5. mgr. laga um
medferd einkamala nr. 91/1991. Er pvi alitamal hvort ofangreind regla frumvarpsins um
sjalfkrafa skipun adstodarmanns i slitastjorn standist almennt vidurkenndar hefisreglur. M4
telja liklegt ad upp kunni ad koma per adstzdur ad adstodarmadurinn purfi i slitastjérn ad
endurskoda dkvardanir sem hann tok sem adstodarmadur i greidslustodvun. Hlytur pad ad
teljast 6eeskilegt.

Afhélfu Laganefndar LMFI eru ekki gerdar frekari athugasemdir vi0 framangreint frumvarp.

Virdingarfyllst,
fh. Laganefndar Logmannafélags fslands

Eva B. Helgad6ttir, hrl.



Alpingi
Erindi nr. b 136/ 1509

From: Olafur Gardarsson [mailto:olafur@icelaw.is] /

Sent: 31. mars 2009 13:49 komudagur 3(3 2009
To: Seima Haflidadottir

Subject: FW: Vidskiptanefnd

Seel Selma.

Eg kom 4 fund vidskiptanefndar i morgun vegna frumvarps til laga um breytingar & | nr. 161/2002 um
fjarmalafyrirtaeki. Fram & kvdld i geer var ég & netinu til ad kynna mér framkomnar breytingartiliégur.
Eg vard pvi mjog undrandi pegar ég koma af fundinum i morgun og sé ad enn ein breytingartillaga la
fyrir, nefnilega pskj. Nr. 858 en efni hennar pekkti ég audvitad ekki fyrir fundinn. Steinunn
Gudbjartsdéttir hrl sem sat fundinn einnig sagdi mér ad pessi tillaga hefdi legid & bordinu og hefdi hin
sé08 hana pegar nokkud var lidi6 &4 hann. Eg s& hana aldrei.

i pessari tillégu er einkum einn lidur sem ég vil einkum gera athugasemdir vi8 og vil ég bigja pig ad
koma peim aleidis til vidskiptanefndar i ljési ofangreinds.

i) Pratt fyrir ad hafa ekki vitad ad leggja aetti skilanefndirnar af eftir 6 manudi kom ég pvi
skyrt fra mér ad ef skipa aetti nyjar skilanefndir pa teeki pad nyja menn amk 4-5 manudi ad
60last pa pekkingu sem skilanefndarmenn hafa. Nlverandi skilanefndarmenn hja
Kauppingi hafa komid fyrstir og farid sidastir flesta starfsdaga. Peir styra bankanum fra
degi til dags. Undir peim er einvala starfsli® sem hefur unnid gifurlegt starf 4 undanférnum
manudum. Eins og ég gat um eru engir bankastjérar eda framkveemdastjéri yfir
bankanum. Ekki einu sinni bankastjérn. Skilanefndarmenn hafa pvi purft a8 setja sig inn |
nanast 6ll mal baedi stér og sma. Pad ad kippa peim Ut og setja adra i stadinn hefur pad i
fér med sér ad 6ll st pekking sem ordin er til hja skilanefndarménnum hverfur.
Adstodarménnum i greidslustddvun, sem er mitt hiutverk, er mun audveldara ad skipta ut.
Okkar hlutverk er eftirlitshlutverk fyrst og fremst.

Eg var spurdur a8 pvi hvernig kréfuhéfum litist & umraett frumvarp og svaradi ég pvi til ad
peir teldu eins og ég sjalfur ad almennt vaeri pad mjég til béta. En pad var 48ur en ég
vissi af pvi ad pad aetti ad leggja nuverandi skilanefndir nidur eftir 6 manudi. Eg er biinn
ad tala vid nokkra kréfuhafa i dag og finnst peim petta vaegast sagt slaem tillaga. Eins og
ég gat um & fundinum { morgun pa hefur tortryggni erlendra kréfuhafa minnkad med
hverjum fundinum og peir finna ad pad er veri® ad vinna af heilindum vid pad ad hamarka
verdmeeti basins. Pad ad fa nyja menn a8 bordinu til ad fast vid jafn sérhzeft verkefni og
hér er raunin telja peir ekki af hinu géda.

Keer kvedja,

Olafur Gardarsson hrl.
Adstodarmadur Kauppings i greidslustédvun.
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Alpingi
Erindi nr. P l 36/ 1333

Réttarfarsnefnd komudagur 9.3 Zaoq

Vidskiptanefnd Alpingis
Alpingishusid vid Austurvoll
150 Reykjavik

Reykjavik, 19. mars 2009.

Réttarfarsnefnd visar til t6lvubréfs vidskiptanefndar Alpingis, fra 17. mars sl., par sem pess er
fari® 4 leit ad réttarfarsnefnd skili umsdgn um frumvarp til laga um breyting 4 16gum nr.
161/2002 um fjarmélafyrirtaeki (693 — 409. mal).

Réttarfarsnefnd tekur fram ad prir af nefndarménnum téku patt undirbiningi malsins vid
samningu frumvarpsins.

Réttarfarsnefnd gerir ekki athugasemdir vid frumvarpid.

Virdingarfyllst,
f. h. réttarfarsnefndar

C Jed ) —

~Behedikt Bogason, ritari
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komudagur 23 2 2009

From: J6na Bjork Gudnadoéttir [mailto:jona@sff.is]
Sent: 23. mars 2009 23:04

To: Selma Haflidadéttir

Cc: Elin Valdis borsteinsdottir

Subject: slitafrumvarpid 409. mél umsdgn SFF

Sal Selma,

Hér a0 nedan eru athugasemdir sem SFF vilja gera i tengslum vid slitafrumvarpid, 409. mal.
Eins og fram kom 4 fundi nefndarinnar fyrir helgi telja SFF tilgang slitafrumvarpsins
edlilegan en samt6kin visa til athugasemda skilanefnda vardandi athugasemdir vid einstakar
greinar frumarpsins.

SFF vilja nota taekiferid og gera athugasemdirnar sem pé varda ekki breytingar 4 16gum um
fjarmalafyrirtaeki heldur breytingar 4 gjaldprotalogum. bar sem ad malid vardar samt
afleidingar af slitum fjarmalafyrrtaekja ma hugsa sér ad reyna ad splasa svona lagabreytingu
inn i slitafrumvarpid — p6tt pad vardi breytingu 4 68rum 16gum. Mundi pa pyda ad pvi yroi
breytt i bandorm, sem er dvenjulegt eftir 1. umradu en ekki fordemalaust.

Eg sendi aftit til ritara allsherjarnefndar par sem athugasemdirnar varda 16g um
gjaldprotaskipti.

Med godri kvedju,
Jéna Bjork Gudnadéttir

Hér eru sma pzlingar um skuldajofnud vid gjaldprotaskipti, en vid teljum astaedu til
pess ad breyta peim reglum.

Nugildandi dkvaedi i 100. gr. laga um gjaldprotaskipti um skuldajéfnud leidir i mérgum
tilvikum til einkennilegra nidurstodu i pvi ferli sem nu stendur yfir. Nuverandi log girda
fyrir skuldajéfnun hafi krafa vidskiptavinar skuldarans ordid til 90 dégum fyrir
gjaldprot. Audsynilega er tilgangur pessa dkvaedis ad fyrirbyggja ad krofuhafar takist 4
hendur skuldbindingar gagnvart égjaldfeeru félagi { addraganda gjaldprots beinlinis til
bess ad geta nytt til skuldajafnadar.

Ma ljost vera ad 6verulegur hluti, svo ekki sé fastar ad ordi kvedid, af vidskiptum
einstaklinga og fyrirtzekja vid vidskiptabankana sidustu vikurnar fyrir hrun beirra 4 rét
a0 rekja til pess ad krofuhafi hafi viljad skapa sér stodu til ad geta nytt skuldina til
skuldajafnadar. Virdist einnig bysna ésanngjarnt og 6edlilegt ad gera algeran
greinarmun 4 st6du krofuhafa sem eignast hafa krofu sina fyrir og eftir petta timamark,
en eiga ad 6dru leyti fullkomlega sambaeerilegar krofur.

Enn fremur gera 16gin engan greinarmun 4 pvi hvort krafan hafi ordid til i vidskiptum
krofuhafans vid skuldarann eda hvort skuldarinn hafi fengid krofuna framselda. Skiptir
pad verulegu mali, pvi framsalid er mun sterkari visbending um ad kréfunnar sé aflad
med skuldajéfnud i huga. Danskur réttur gerir greinarmun ad pessu leyti - 90 daga
reglan gildir einvordungu um kréfur sem pridji madur hefur framselt kréfuhafanum.


mailto:jona@sff.is

Mebfylgjandi er deemi um lagakvaedi um skuldajofnud vid gjaldprotaskipti sem felur i
sér annars konar ndlgun (533. gr. bankarisku gjaldprotaskiptalaganna “US Bankruptcy
Code”). Par er skuldajofnudur heimiladur fram ad “frestdegi”, nema krafan hafi verid
framseld kréfuhafanum af 66rum en skuldaranum minna en 90 dégum fyrir
gjaldprotid, enda hafi skuldarinn p4 verid ordinn égjaldfeer eda krafan verid framseld
til ad skapa rétt til skuldajéfnudar. I pessu dkvzedi er sem sagt gert rad fyrir
skuldajoéfnudi vegna krafna sem verda til allt fram 4 frestdag, nema atvik bendi til pess
ad tilurd peirra sé “suspect”.

Breyting i pessa veru 4 islenskum logum myndi leida til pess ad sambzerileg mal fengu
sams konar medferd i slitamedferd vidskiptabankanna. Virdist petta allt eins geta &tt
heima i 7. gr. frumvarpsins sem fjallar um medferd krafna. Er pad dkvaedi reyndar
61jost vardandi skuldajofnud, pvi tekid er fram ad krofur falli ekki sjdlfkrafa i gjalddaga
vid slitamedferd, en gjalddagi krafna er vitaskuld forsenda skuldajéfnudar.

553. Setoff

(a) Except as otherwise provided in this section and in sections 362 and 363 of this title, this
title does not affect any right of a creditor to offset a mutual debt owing by such creditor to
the debtor that arose before the commencement of the case under this title against a claim of
such creditor against the debtor that arose before the commencement of the case, except to the
extent that—

(1) the claim of such creditor against the debtor is disallowed;

(2) such claim was transferred, by an entity other than the debtor, to such creditor—

(A) after the commencement of the case; or

(B)

(i) after 90 days before the date of the filing of the petition; and

(i) while the debtor was insolvent (except for a setoff of a kind described in section 362
(b)(6), 362 (b)(7), 362 (b)(17), 362 (b)27), 555, 556, 559, 560, or 561); or

(3) the debt owed to the debtor by such creditor was incurred by such creditor—

(A) after 90 days before the date of the filing of the petition;

(B) while the debtor was insolvent; and

(C) for the purpose of obtaining a right of setoff against the debtor (except for a setoff of a
kind described in section 362 (b)(6), 362 (b)(7), 362 (b)(17), 362 (b)(27), 555, 556, 559, 560,
or 561).



Alpingi
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23. mars 2009
${-50460

Nefndasvid Alpingis
Austurstreti 8 — 10
150 Reykjavik

Efni: Frumvarp til laga um breytingu 4 16gum nr. 161/2002 um
fjarmalafyrirteki med sidari breytingum, pskj. 693 — 409. mél.

Visad er til bréfs vidskiptanefndar Alpingis, dags. 17 mars sl., par sem
6skad er eftir umsogn Sedlabanka Islands um frumvarp til laga um
breytingn 4 16gum nr. 161/2002 um fjarmélafyrirtaki med sidari
breytingum.

Med frumvarpinu eru lagdar til breytingar 4 XII. kafla laganna um
endurskipulagningu fjarhags fjarmalafyrirtekja, slit peirra og samruna
vid Onnur fjarmélafyrirtaki.

Afhending fjarmalafyrirtaekis til bradabirgdastjornar

I 5. gr. frumvarpsins er 16g3 til breyting 4 100. gr. a sem 1ogleidd var
med 16gum nr. 125/2008. Eins og fram kemur { athugasemdum med
frumvarpi pessu var dkvaedum laga nr. 125/2008 ekki ®tlad ad gilda til
frambudar enda var verid ad bregdast vid mjog 6venjulegu 4standi. I 5.
gr. frumvarpsins er kvedid 4 um reglur um heimild Fjdrmalaeftirlitsins
til ad skipa fjarmdlafyrirteki, sem eftir pvi leitar, brddabirgdastjorn.
Sedlabankinn tekur undir ad porf s€ 4 dkvadi af pessu tagi til
frambuidar.

Sd stada getur komid wupp ad fjarmélafyrirteki tilkynni
Fjarmalaeftirlitinu ekki um versnandi st6du. Stjérnendur fyrirtaekisins
gera Fjarmaélaeftirlitinu ekki vidvart um mdlefni sem peir hafa
vitneskju um ad hafi drslitapydingu fyrir 4dframhaldandi rekstur
félagsins. Fjarmalaeftirlitid kann e.t.v. ad sji vid yfirferd skyrsluskila
ad stadan er ordin 6vidunandi eda slikt kemur fram { tengslum vid
eftirlitsheimsékn. Pratt fyrir petta ber ad hafa hugfast ad fjarhagsstada
fjarmalafyrirtaekis getur breyst 4 mjog skommum tima til hins verra.
Sedlabankinn telur pvi ad skerpa megi 4 ordalagi 1. ml. 1. mgr. og {
stad ordsins ‘“getur” stjorn pess upp d sitt einsdemi leitad eftir pvi vid
Fjarmdlaeftirlitio, komi ordid “beri” stjérn pess.

Réttarahrif démsirlausnar um slitamedferd
[ I - IV. kafla laga nr. 90/1999, um Gryggi greidslufyrirmala {
greidslukerfum er kvedid 4 um réttardhrif pess ad bi fjarmalafyrirtakis

SEPLABANKI ISLANDS

KALKOFNSVEGI 1 - 150 REYKIJIAVIK
SIMI: 569 9600 - NETFANG: scdlabanki@sedlabanki.is - BREFASIMI: 569 9605
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sem er patttakandi { greidslukerfi er tekid til gjaldprotaskipta. ia4. gr
laganna segir m.a. ad Oll greidslufyrirmali, svo og greidslujofnun,
skuli vera ad ollu leyti bindandi gagnvart pridja manni, jafnvel p6 ad
bud pétttakanda sem fyrirmalin gaf s¢€ tekid til gjaldprotaskipta, enda
séu fyrirmelin komin til greidslukerfisins 43ur en turskurfur um
gjaldprot er kvedinn upp. [ 5. gr. segir ad uppgjorsadili annist efndalok
greiOslufyrirmeala 1 greidslukerfi og ad allar innstedur eda verdbréf 4
uppgjorsreikningum eda lantokuréttindi honum tengd s€ uppgjorsadila
heimilt ad nota til uppgjors skuldbindinga Détttakanda gagnvart
greidslukerfi 4 peim degi sem gjaldprotaskipti hefjast. 19. gr. segir ad
um vedtryggingu sem veitt er { rafbréfum, eda erlendum verdbréfum
sem eru rafrent skrdd 4 vidurkenndan hétt ad 16gum, skuli ad ollu leyti
fara fram samkvemt 16gum pess rikis par sem rafren skréning
verdbréfanna fer fram.

Log nr. 90/1999 eru innleiding 4 tilskipun 98/26/EB' um endanlegt
uppgjor { greidslukerfum og telur Sedlabankinn naudsynlegt ad
ventanleg breyting 4 16gum nr. 161/2002 raski ekki gildi pessara
dkvada. Askilegt veri ad petta kemi fram 1 lagatextanum.

Tilkynning um slitamedferd

I 6. gr. laga nr. 90/1999 er kvedid 4 um ad hafi bii pétttakanda verid
tekid til gjaldprotaskipta skuli héradsdémari tilkynna pad pegar i stad
til Fjarmélaeftirlitsins og Sedlabanka fslands, med simskeyti, simbréfi
eda rafrenum hatti. T 3. mgr. 99. gr. laga 161/2002 med sidari
breytingum er hins vegar eingdngu kvedid 4 um ad démst6ll skuli sjé
til pess ad Fjarmadlaeftirlitinu verdi tilkynnt pegar { stad um framkomna
beidni l4nastofnunar um heimild til greidslustodvunar eda til ad leita
naudasamnings. Fullt samremi virdist pvi ekki vera parna 4 milli laga
og a&skilegt veri ad petta keemi fram med beinum hetti { ventanlegri
breytingu 4 16gum nr. 161/2002.

Fjarhagslegar tryggingarradstafanir

Me0 16gum nr. 46/2005 um fjarhagslegar tryggingarradstafanir var
tilskipun 2002/47/EB? innleidd { islenskan rétt. I 6. gr. peirra laga er ad
finna s€rakvadi um ahrif gjaldprotaskipta og skuldajéfnud til
uppgjors. I 1. mgr. 7. gr. frumvarpsins segir ad vid slit
fjarmalafyrirtaekis gildi somu reglur og vid gjaldprotaskipti um
gagnkvema samninga pess og krofur 4 hendur pvi ad 63ru leyti en pvi
a0 domsiirskurdur um ad pad sé tekid til slita leidir ekki sjdlfkrafa til
pess ad krofur 4 hendur pvi falli i gjalddaga. Sedlabankinn telur

! Directive 98/26/EC of the European Parliament and of the Council of 19 May 1998
on settlement finality in payment and securities settlement systems.

? Directive 2002/47/EC of the European Parliament and of the Council of 6 June
2002 on financial collateral arrangements.



mikilvaegt ad skyrt s€ ad ventanleg breyting 4 16gum nr. 161/2002
raski ekki gildi pessara dkvaeda. Askilegt vari ad petta kemi fram {
lagatextanum.

Meginatridi frumvarpsins eru nyjar reglur um slitamedferd
fjarmélafyrirtzkja. Gert er rd0 fyrir ad skipud verdi sérstok slitastjérn
sem hefur um flest somu heimildir og skiptastjéri protabus.
Slitastjérnin skal hafa ad markmidi ad f4 sem mest fyrir eignir
fjarmélafyrirtzkis, par 4 medal med pvi a0 bida eftir efndatima krafna
fremur en ad koma peim fyrr 1 verd. Gert er rdd fyrir pvi ad gefin verdi
it innkdllun par sem krofuhdfum gefst kostur 4 ad lysa kréfum sinum
til slitastjérnar. P4 munu kréfuhafar med samsvarandi hatti og vid
gjaldprotaskipti geta gatt hagsmuna sinna og 4tt pess kost ad bera
dgreining um réttmeeti krafna sinna og um 4dkvardanir og radstafanir
slitastjérnar undir démstéla. Med frnmvarpinu er verid ad koma 4 méts
vid par athugasemdir sem krofuhafar haf gert eftir bankahrunid og
gera ferlid vid slit bankanna gegnsarra.

Sedlabanki fslands stydur ad frumvarpid ndi fram ad ganga.

VirGingarfyllst,
SEDLABANKI ISLANDS

Arm6r Sighvatss Sigridur Logadéttir
adstodarbankastjori adallogfredingur
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From: Erla Svanhvit Amadéttir [mailto:erla.svanhvit. amadottlr@glltnlrbﬁk ocom]

Sent: 23. mars 2009 15:24

To: Seima Haflidaddttir

Cc: bérdis Bjarnadéttir; Steinunn Gudbjartsdottir

Subject: Athugasemdir vid frumvarp til breytinga & I6gum nr. 161/2002 um fjdrmalafyrirtzeki

409. mal

f framhaldi af umree8um 4 fundi vidskiptanefndar sl. fimmtudag Skilanefnd Glitnis Banka
hf. og adstodarmadur bankans 4 greidslustodvunartimabili vilja koma eftirfarandi
athugasemdum & framfeeri vid fyrirliggjandi lagafrumvarp:

1. AOJ verkaskipting skilanefndar og slitastjérna verdi afmarkad nénar. Pad meetti gera

med pvi ad beeta i I1 1id 3. tl. bradabirgdadkveedis eftirfarandi tilvisunum:
a. 1og2. mgr. 103 gr. a.
b. 1.ml 3. mgr. og 2. ml. ad ordunum “og boda til krofuhafafundar”.
c. 4.ml. 3. mgr. 103. gr.
d. 1.o0g2.ml 4. mgr.
e.

2. Lagt er til ad sett verdi inn 4kvadi par sem fram komi ad skilanefndarmenn,
slitastjornarmenn og adstodarmadur a greidslustodvunartimabili verdi ekki bétaskyldir
vegna &kvardana sinna og adger0a nema um sé a0 rada brot af asetningi eda
storkostlegu géleysi. Samberilegt dkvaedi var i 4. mgr. 98. gr. laga um
fjarmalafyrirteeki hvad vardar adstodarmann 4 greidslustddvunartimabili en
frumvarpid gerir rad fyrir ad pad verdi fellt Gr gildi. Log0 er dhersla 4 ad peir
hagsmunir sem um radir i tilviki bankanna eru umtalsvert meiri en i nokkrum 66rum
fyrirteekjum og ad mati skilanefndar edlilegt ad taka tillit til pess.

Gott veri ad pu stadfestir méttdku pessa télvupdsts.

Med kvediu,

Erla S. Arnadéttir
Medlimur skilanefndar Glitnis Banka hf.
Member of the Resolution Committee of Glitnir Bank hf.
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Hér ad nedan ma4 sja vidbrogd sterstu ldnadrottna og helstu radgjafa Kauppings vid breytingartillgunni 4 frumvarpi um fjarmalafyrirteki sem
16g0d var fram 30. mars sl. par sem lagt var til a0 skilanefnd 1jiki storfum 6 ménudum eftir ad 16gin ganga { gegn og slitastjérn taki vid.

Bingham er bandariskt 1ogfraedifyrirtzeki sem starfar fyrir hond £jo

Imargra af steerstu skuldabréfaeigendum bankans:

Bingham shares your concem. We do not see a benefit to creditors as a whole; or to lceland, of the proposed replacement of the members of the Resolution Committees with new indivduals.

For one thing, wi would cedsinly hope that the majority of the work needed to proposae feglistic compositions of craditors wouid be completed in the next § months. if the new arrangerent is, infact, only

intendad to be fully implemented § months from now, we don't see the point. 'If & would effactively disable the Resclution Commiittees as 5004 as & became law. as suggested below, we see nothing but
“aixterisive and unnecessary delays while all concemed wai for the new commitiees to get up and nnning.

The:creditors have devoted significant time, money and effort in making sure the existing members of the Resolution Coimmittees filly understand theif issues. To tequire the creditors to start ail over agath
with new individuals is a gross imposition o them.

“The proposed legisiation aiso creates the impression that the primary goat of the: icelandic govemment iy defay; rather than an equitable resolution of the banking crisis. X is time for substance, not procedure.
Another commitiee does not substitute for concrete proposals which can form the basis for compoaitions of creditors of the affacted banks. The existing members: of the Resoiution Commitiees are in a.
position to make such proposals in the near fulure.

PPNy

# the curent government of Iceland féels that it needs to sppoint one o two additional members of the Resolution Committess, then we would not object to that. However, we.would hot want to see more than
one additional member, or two 2t the-most, because, at some paint, the Resolution Commiltees become unwialdy.

18u1
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We strongly urge the govemment of icetand to allow the existing Resoliition Commiltees to continue their work.
Regards,

ChipFi
860-240-2757

boozT h’
9181 /9¢€t



Pysku fjarmalafyrirtekin, Deutsche Bank og Bayern LB eru 4 medal steerstu lanveitenda og skuldabréfaeigenda bankans:

Re: Changes iooon daws on “Hinanoial Undertakings”  discontine assignment pe (11U

Gudni
As discussed, this proposed amendment wilt be counterproductive as it will require fresh discussions with a new set of appointees to the new Committees, and we fear that this will set the whale process back

by 4-5 months - it is important that the icelandic Parliament uderstands that creditors have invested a considerable ampunt of time and energy into the process since last October/November and having to start
afresh with a new set of individuals would be enormously frustrating.

rods i
Managing Director
Co-Head, Eurapean Financial institutions Group

Debt Capital Markets
Beutsche Bank

sizs i on laws on THinancial Plndey takings™  disvontinue of RO ssigment - A o (HTRALY

Gudni,
Blue to the kmited amount of information at Wand we are probably not in a position to propery wigh pros and cons of ac change.
However we share your view that it would be detrimental to the process if there were a complete change of key individuals being responsible for managing the asstes/affairs of the Qld Bank for obvious reasons.

| Therefore we strongly abject a complete change of individuals cumently in charge as mentioned above at thie stage.

=

Best regards
Johannes




Morgan Stanley er einn helsti radgjafi bankans og breska fjarmalafyrirtaekio Lloyds TSB er a medal staerstu lanveitenda bankans:

B RE: Changes in laws on "Financial Undertakings” - discontinue of RC's assignment - Message (HTML)

Hofacker, Kavsten (IBD) [Karster Hofacker@morganstaniey.com] Sent: - bri,31.03,2009 18:24
To: Guani Adalsteinsson

Ce: Hepburn; John (IBD); Turowski, Dleter (IBDY; Lindquist; Jakob {IBD); Cunningham, Michael (IBD); dominic. mecabifi@wel.com
Subject:’ RE: Changes in laws on "Financial Undertakings” - discontinue of RC's: assignment

Gudni

hlorgan Stanley fully agrees with the issues raised by the Resolution Committee below regarding the proposed changes in responsibility. Furthermore. if a new winding-up Board will need to be put in place and
thereby the mandate of the current Rescluticn Committee will be effectively withdrawn, we expect that this would

» undermine the trust of creditors in the lcelandic system and the current restructuring process in lceland
o likely lead to a further time delay in discussions between the Government and the Old Banks and its creditors for the recapitalization of the New Banks

= reduce the likalihood of achieving an agreement in the restructuring of the New Banks through the Resalution Committee and the creditors of the Old Banks organized thraugh the inforraat Creditor
Committee given the loss in trust. As a consequence, currently contemplated solutions of equity investments in the New Banks by creditors/ Old Banks will becore increasingly unlikely to find the
creditor support and further jeopardize future support of the Mew Banks by the international creditor community.

¥We encourage the Parliament to consider instead a solution which would allow the Resolution Commitiee to remain in charge of the current process and develop a restructuring plan to be approved by
creditors which allows creditors to maximize the value of their rernaining assets,

Best
Karsten Hofacker

Karsten Hofacker, Vice President
ve Divigion,

From: rugsel harvayfinydsteb, conil

To: Gudrs Asalsteinsson

Ces richard.conwaydiioydststy.co.uk

Subjact: - RE: Changes In onlsws on_‘ﬂ-\md Undertakings” - discontinne of . RLS  assignment

. -
Gudni E

.
# was good to speak yesterday. It is not surprising that changes are proposed. we have come to lear that laws and procedures change frequently in Iceland. not always for the benefit of the creditors. :

We share a concern that this process may change, but without full sight of the objectives it is difficult to be too objective. #t will be no surprise that we are frustrated with the pace of the RC progress at times,
and that on several occasions ow collective voice {as creditors} seems to be overlooked or ignored.

That being said, replacement of the RC in its whole, and the possibility of de-railing the Morgan Stanley process is somathing we would find unattractive. The very term “winding-up® suggests an accelerated £
process, and whilst things are much slower than we would ail like, a change that damages value for creditors is not something we would walcome

Best

Russell

Russell Harvey
Ratationahip Duastor | B




Alpjodlega logfraedifredifyrirtaekid Weil Gotshal & Manges er helsti logfrediradgjafi bankans:

Gentlamen

Wﬂi“;:“*”ﬂ“(mmwswwmmwummMumMMeﬁhemedM«mmMkm In addition to the points made by you in the email to the ICC, 1 would
atress the following:

1. "WOW has wide expericace of scting in sasjor insolvencies with internutional dlerenty, mmmmmmmmmmmmmmmm-mdmm Exmotunniel end Pamalat. A
faluce by & Hiusiness nehwally impacts on the creditors, employess, suppliers and shareholders.  However, s dinig on thw and scale of the failace . mdemanumasm The failiure of the three
Mmﬂmmmxmwmmﬁmwwmmmm qualiad the develop

2. The conduct of the process will thesefore have massive implications not just for the immediste stakeholders bat-also for the recovery of Iceland itself i the coming months md years.

3. Having spert stany weaks in Ioetand wosking of Kanpthing, I can personally veich for the dedication of the Resahution Committes arid their tesn.. This has igvolved dealing with a broad mnge of creditors in arultiple o
misdictions, goveinment agencies &t home and sbroad, itemmtional Counterparties, and the bringing snd defending of Irwsuits sround the world. 5

4. The Resoltion: Committes ae entrusted currentty with the safeguerding of the estate and the mmximisation of their vatue. While no sales are undertaken at di d values, some assets have required active management.
5. Requiring the mansgement of the banks to be sferred to & wpletety different group of individuals will ikety have the following consequences:
A). Value will be lost through delay, the effects of having s mansgement vacunm or interregnum and a gradual handover.
B). The process will be considerably more expensive, not merely in terms of ion of board bers but mare significantty because of the sdditional advisory costs which will be needed.
C}mhqnofmmdqeﬁmwﬂbepopm mmxmmmmw ptical. The Resolution C i has done a tremendous job of buillding up a ingfisl worki i iy
with the Informal Creditors’ Committee. Faced with the & prospect of fusther delay, 1 £ expect mary creditors to disengage from the process and seek self-help remedies abroad Al of this will causs further value
to loak from the estate.

6. Making this change will not tring any significant benefits to P for the seo damage that will be suffered Anry perceived or sctual conflicts on the past of the Resclution Committee can be managed as indeed
luppen:kcqnuﬂlyno&«ngxn!wcm
7. Ilumd&nkpmmeMMMunw ion. For pie, when Parmaist collapsed in Raly in 2003, the govemnment introduced a new iaw swifity to emp & ial adevie to take
control and push thwough s g P i that cti ‘ueﬁ«nghswﬂeﬂ&esmmmm-ﬂpbs Had thiz not been done, llﬂ'vemdmﬂﬂndihemwuﬂ mammm
dramxtically worse fog all d Wen“domhdhvtiudamku - in the bankeuptcy laws of Italy, Ireland and Poland. We could not have countenanced sdvocating the changes now

‘We would of course be more than happy to assist in the Sinalisation of the changes if this would be helpful.
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Reykjavik, 31. mars 2009

Skilanefnd Kauppings visar til frumvarps til laga um breytingar 4 16gum nr. 161/2002, um
fjarmalafyrirteeki, med sidari breytingum, sem nu liggur fyrir Alpingi og fundar fulltria
skilanefndar 4samt fleirum med vidskiptanefnd. Skilanefndin vill med erindi bessu itreka
athugasemdir peer sem settar voru fram 4 4dur nefndum fundi auk pess ad gera athugasemdir
vid peer breytingatilldgur sem lagdar hafa verid til vid frumvarpid af vidskiptanefnd Alpingis.

Adur en lengra er haldid ber ad taka skyrt fram ad skilanefnd Kauppings tekur almennt undir
mikilvaegi pess ad breyta purfi migildandi 16gum til ad bua til skyran og virkan farveg fyrir
fjarmalafyrirteki, sem lenda i miklum vandradum i rekstri sinum. Hefur pad verid skodun
skilanefndar allt fra upphafi ad slikar breytingar séu naudsynlegar til ad taka 4 hugsanlegum
vandamalum til framtidar. Hins vegar purfi ad vidhafa mikla varfeerni vid breytingar hvad
vardar pau fjarmalafyrirteeki, sem begar hafa verid tekin yfir 4 grundvelli svokalladra
neydarlaga svo ad su vinna sem unnin hefur veri® undanfarna méanudi fari ekki forgdrdum.
Ekki sidur med hlidsjon af erlendum kréfuh6fum, sem telja ad nog sé komid af breytingum og
kjosa frekar skyrt og einfalt ferli..

Skilanefnd Kauppings banka hf. telur ad frumvarp betta feli i sér margskonar mikilvegar
réttarbatur, sem fjarmalafyrirtaeki myndi njota vid slitamedferd (e. winding-up) sem ekki
nytur vid niOverandi adstedur, svo sem virkjun riftunardkvada gjaldprotaskiptalaga,
innko6llunarferli, rymri heimildir til radst6funar eigna, moguleika til hlutagreidslu til
krofuhafa o.s.frv. Allir pessir pattir er mikilvegir og jafnframt jakveed skref vardandi islenskt
lagaumhverfi 4 bessu svidi. Engu ad sidur eru dkvednir pettir i framvarpinu sem skilanefndin
telur ad purfi ad breyta og verdur ad peim vikid hér 4 eftir.

1 5. gr. frumvarpsins er gert 140 fyrir ad bradabirgdastjérn 4 grunni 100. gr. a hafi 3 méanudi til
a0 taka afstoOu til pess i hvada ferli beri ad beina pvi fjarmalafyrirteeki sem henni hefur verid
falid ad stjorna. Vert er ad benda 4 ad 3 manudir eru skammur timi pegar um er ad rseda
verkefni eins og ad taka yfir fjarmalafyrirteeki i fullum rekstri. Af reynslu skilanefndar er 1jost
a0 bessi timarammi dugar ekki til mikils meira en ad 4tta sig 4 st60u mala og 6dlast pekkingu
til ad geta unnid af einhverri vissu ad malefnum fyrirtakisins. Sérstaklega er p6 vert ad benda
a ad i 6. gr. frumvarpsins er gert rad fyrir ad i pvi tilfelli sem éskad er slitamedferdar skuli &
ny skipa 3-5 manna skilastjorn til ad taka vid stjorn fjarmalafyrirteekisins. Slikt fyrirkomulag
getur beinlinis unnid gegn hagsmunum kréfuhafa og vinnur gegn megintilgangi frumvarpsins.
Jafnframt telur skilanefnd liggja fyrir a® umbod slikrar bradabirgdastjornar veeri mjég
takmarkad enda um skammtimaverkefni ad r@da en naudsynlegt er ad umbod slikrar stjérnar
sé skyrt. 11j6si reynslunnar telur skilanefnd Kauppings ad ekki sé radlegt ad skipta um stjorn
fjarmélafyrirtaekis tvisvar sinnum 4 3 manudum og ad slikar breytingar geti ekki ordid til
annars en tjéns fyrir fyrirteekid og krofuhafa pess.

Er bvi lagt til ad frumvarpinu verdi breytt med peim hatti ad gert sé rad fyrir ad
bradabirgdastjorn taki vid sem skilastjorn komi til pess sidar i ferlinu. Petta er naudsynlegt til
a0 markmidum laganna um endurskipulagningu fjarmalafyrirtakisins ndi fram ad ganga. Er i
bessu sambandi lagt til ad Fjarmalaeftirlitinu verdi gert ad hafa hefisskilyrdi bau sem adilum



sem taka eigi s®ti i slitastjérn i huga, pegar hun velur adila til setu i bradabirgdastjorn.
Jafnframt er lagt til ad héradsdémur skuli skipa pa adila sem seti hafa att i bradabirgdastjorn
fyrirteekis 1 slitastjorn pess fyrirtakis nema héradsdomur telji synt ad umraeddir adilar uppfylli
ekki hafisskilyrdi en storf peirra i bradabirgdastjorn hafi ekki ahrif 4 haefi peirra t.d. med pvi
ad 6. tl. 2. mgr. 75. gr. 1. 21/1991 eigi ekki vid um bradabirgdastjornir vid skipun slitastjornar

Skilanefnd Kauppings gerir ennfremur athugasemdir vid 4. mgr. 9. gr. frumvarpsins sem gerir
rad fyrir pvi ad slitastjorn skuli krefjast pess ad bu fjarmalafyrirteekisins sé tekid til
gjaldprotaskipta pegar 1j6st sé ad eignir fjarmalafyrirtaekis naegi ekki til ad standa ad fullu vid
skuldbindingar pess og slitastjorn telji synt ad ekki verdi forsendur til ad leita naudasamnings
eda frumvarp ad honum hefur ekki fengist sampykkt eda hafnad hefur verid kréfu um
stadfestingu hans. Krofu um gjaldprotaskipti getur krofuhafi einnig lagt fram 4 sama grunni.
Telur skilanefnd ad med pessu sé pad svigrim sem 8. gr. frumvarpsins er xtlad ad veita
slitastjérnum til ad f4 sem mest fyrir eignir fjarmalafyrirteekisins, medal annars med pvi ad
bida eftir pérfum eftir efndatima 4 utistandandi krofum fremur enn ad koma peim fyrr i verd
sé mjog takmarkad. M4 jafnvel ganga svo langt ad segja ad med pessu sé fyrirkomulaginu
sem tlad er ad koma & f6t sé kastad fyrir r6da, enda bindur dkvedid hendur slitastjornar, b.e.
ef forsendur eru ekki fyrir hendi fyrir naudasamningum ber pa pegar ad Oska eftir
gjaldbrotaskiptum.

Skilanefnd telur ad edlilegra sé i pessu sambandi ad mida skyldur slitastjérnar vid inntak
umrzddrar 8. gr. Pannig yrdi slitastjorn skylt ad krefjast pess a0 bu fjarmalafyrirtakisins verdi
tekid til gjaldprotaskipta pegar ljost sé ad hagsmunum krofuhafa sé ekki betur borgid med
adgerdum slitastjornar 4 grunni heimilda hennar enn ad setja fjarmalafyrirtaekio 1 gjaldprot par
sem svigram til ad bida med solu eigna er takmarkadra.

Skilanefnd Kauppings telur ad bradabirgdadkvaedi frumvarpsins, sem fjalla um pau
fjarmalafyrirteeki sem pegar hefur verid skipud slitastjom og fengid hafa greidslustodvun, séu
ekki negjanlega skyr. Skipting verkefnum milli mismunandi adila sem ad mérgu leyti skarast
og er skipanin pannig til pess fallin ad valda erfidleikum i framkvemd. Skipan pessara adila
og hlutverk er einnig med mismunandi hatti og ma leida ad pvi likum ad petta kunni ad valda
vafa begar frumvarpid er skyrt med hlidsjon af vidkomandi tilskipunum ESB 4 umraeddu svidi
og stefni par med beirri vernd sem pvi er «tlad ad veita i 60rum EES 16ndum 1 heettu. Er i
bessu sambandi sérstaklega visad til tilskipunar 2001/24/EB um endurskipulagningu og slit
lanastofnana. Telur skilanefnd ad breytingatillogur vidskiptanefndar Alpingis séu til bess
fallnar ad fleekja enn petta fyrirkomulag med pvi ad atla peim adila sem ni gegnir hlutverki
adstodarmanns 1 greidslustédvun tvipatt verkefni i pvi ferli sem lagt er upp med.

Pa telur skilanefndin ad bradabirgdadkvaedin skapi ekki pann sveigjanleika sem naudsynlegur
er pegar fjallad er um pau fjarmalafyrirtaeki sem um redir og pa mjog svo 6liku st66u sem pau
eru i. Skilanefnd telur ad betur feeri 4 pvi ad gera bradabirgdadkvadin pannig ur gardi gerd ad
pessum fjarmalafyrirtackjum verdi gert kleift ad nyta sér pau urredi sem frumvarpid gerir rad
fyrir ad verdi fyrir hendi til framtidar.

Skilanefndin leggur bvi til, ad peirri forsendu gefinni ad par breytingar sem lagdar eru til hér
a0 framan, nai fram ad ganga, a8 bradabirgdadkvadi I kvedi 4 um ad vid gildistéku laganna
taki skilanefndir vid hlutverki bradabirgdastjorna fjarmalafyrirteekja i greidslustédvun sbr. 2.
tl. 5. gr. frumvarpsins.



Med bessari breytingu geta pau fjarmalafyrirteeki sem pannig er astatt um akvedid ad vera
afram i greidslustédvun og taeki skilanefnd pa vid hlutverki og nafni bradabirgdastjornar.
Jafnframt mundi adstodarmadur i greidslustodvun halda sinu hlutverki 4 medan
greidslustodvun stedi eda ad hamarki i 24 manudi sbr. 2. mgr. 10. gr. frumvarpsins.

Hja peim fjarmalafyrirtakjum sem svo hattar ad naudsyn er talin 4 ad fara i slitastjorn er unnt
a0 6ska hennar enda uppfylli fjairmalafyrirteekid skilyrdi laganna um slitamedferd.

Med pessu er umraddum fjarmalafyrirteekjum tryggt sama umhverfi og gert er rad fyrir til
framtidar og jafnframt er i mj6g litlu vikid fra peim reglum sem bar er gert rad fyrir. M4 ztla
ad jafnframt pvi ad skapa svigrum og festu i framkvamd sé pessi leid best til pess fallin ad
tryggja rétta innleidingu videigandi tilskipana ESB og satt medal krofuhafa. Med peim
breytingum sem skilanefnd Kauppings leggur til er lika tryggt ad gerdar séu sem minnstar
breytingar fra niverandi fyrirkomulagi, sem kr6fuhafar eru farnir ad skilja og bekkja i dag.

Telji vidskiptanefnd ekki mogulegt ad fallast 4 fyrrnefnd rok pa vill skilanefnd Kauppings
leggja 4herslu a ad fella beri nidur breytingatillogu vidskiptanefndar merkt c.

Skilanefnd Kauppings telur ad breytingatillogu vidskiptanefndar Alpingis vid 3. tolul.
akvaedis I til bradabirgda sé til pess fallin ad valda miklu tjéni par sem hin skapar dvissu um
skipan mala innan umreddra fjarmalafyrirteekja 4 pvi 6 manada timabili sem lagt er til ad
skilanefnd og slitastjorn starfi saman. Er enda 1jést ad engum er i raun falin dbyrgd 4 bessu
timabili 4 stérum hluta peirra verkefna sem etlunin er ad uthluta 4 grundvelli laganna. Er i
pessu sambandi enn vert ad itreka mikilvaegi pess ad hagsmunir erlendra krofuhafa séu hafoir
ad leidarljosi. Skilanefnd Kauppings hefur ratt pessa breytingatillogu vid 6formlega nefnd
krofuhafa, sem mynda meirihluta krofuhafa Kauppings og var pad samdoéma élit peirra ad
mikil vinna feri forgérdum med ad skipta um adila & pessum timapunkti.

Skilanefnd Kauppings vill ad lokum taka fram ad hun telur ad tillaga vidskiptanefndar um
nyjan d. 1id vid 40urnefnt bradbirgdaakveedi geti mogulega studlad ad pvi ad sé kostnadur sem
begar er til kominn vegna kostnadar af skilanefndum vid greidslustodvun falli & rikissjéd.
Skilanefnd Kauppings hefur verid peirrar skodunar fra upphafi ad allur kostnadur sem fellur
til vegna starfa skilanefndar og pa sérstaklega i tengslum vid greidslustodvun eigi ad falla 4
vibkomandi fjarmalafyrirteeki. Telur skilanefnd dkveedi laga 125/2008 skyr hvad petta vardar,
eni 10. mgr. 5. gr. laganna segir:
., Rikissjodur ber abyrgd d kostnadi af framkveemd adgerda Fjarmalaeftirlitsins d
grundvelli greinar pessarar, par med talid skiptakostnadi ef til sliks kostnadar
stofnast.”’
Skilanefnd hefur talid ad akvadid sé pannig ur gardi gert ad ef eignir fjarmalafyrirtekja
hrokkvi ekki til greidslu 4 pessum kostnadi beri rikissjodur abyrgd 4 pvi sem utaf standi en
ekki 60ru enda sé skilningur i samreemi vid akvadi laga um gjaldprotaskipti. Hefur skilanefnd
Kauppings itrekad bent 4 pennan skilning sinn vid stjérnvéld.
Leggur skilanefnd bvi til ad nytt akvaedi d. lidar verdi ordad med peim hetti eda getid i
16gskyringargégnum sa vilji 16ggjafans ad umraddur kostnadur falli allur 4 fjarmalafyrirtekid
fra peim degi sem hverri peirra var skipud skilnefnd.

Undirritadur er reidubtinn ad koma & fund vidskiptanefndar til ad skyra fyrmefnd rok
skilanefndar Kauppings ef pess er 6skad.

Virdingarfyllst,
Steinar Pér Gudgeirsson,
Formadur skilanefndar Kauppings banka hf.
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Vardar: Mal nr. 409. Frumvarp til laga um breytingu 4 16gum nr. 161/2002, um
fjarmalafyrirteeki, med sidari breytingum.

Skilanefnd SPRON vill koma eftirfarandi 4 framfeeri vid vidskiptanefnd vegna ofangreinds
frumvarps.

Skilanefnd SPRON var skipud skv. bréfi Fjarmalaeftirlitsins dags. 21. mars sl. Fré peim tima
hefur skilanefndin unni® ad maélefnrum tengdum SPRON. Skilanefndin starfar sem
bradabirgdastjorn skv. 1. gr. frumvarpsins og hefur ekki sétt um greidslustédvun til démstdla.

Skv. fyrirliggjandi frumvarpi pa er skv. IL.kafla dkvada til bradabirgda gert rad fyrir pvi ad
fjarmalafyrirteeki sem svo er 4statt um eins og skilanefnd SPRON er, hafi tvo kosti.

Annars vegar ad starfa sem bradabirg0astjorn utan greidslustédvunar i prjd manudi fra skipan
hennar en bé 1ykur yfirradum skilanefndar sjalfkrafa nema skilyrdi 1-3 tl. 5. gr. frumvarpsins
eigi vid.

Hins vegar ad sakja um greidslustdvun og pa synist skilanefnd ad um leid og slikt gerist pa
eigi skilanefnd ad 6ska eftir pvi vid héradsdom ad skipud verdi sérstok slitastjorn skv. 4. tl. IL
kafla akvaeda til bradabirgda.

Skv. breytingatillogu sem kynnt er i nefndaraliti p4 kemur einnig fram ad skilanefnd 4 ad
starfa med nyrri slitastjorn i allt ad sex manudi fr4 skipunartima skilanefnda. Lykur liftima
skilanefndar b4 en slitastj6rn styrir fyrirteekinu eda buinu.
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Athugasemdir skilanefndar SPRON luta ad pvi ad skilanefndin telur med 6llu 6fzert ad geta
ekki sost eftir peirri vernd sem felst i greidslust6dvun 4n pess ad pa verdi skipud ny og sérstok
slitastjorn sem starfi asamt skilanefnd ad nénar tilgreindum verkefnum.

Skilanefnd SPRON var eins og adur er komid fram stofnud bann 21. mars sl. Skilanefnd
hefur pannig nytekid vid storfum. Skilanefnd hefur unnid ad margvislegum malefnum sem
parfnast tafarlausra adgerda og parf ad geta unnid 4 Gruggan hatt i bvi skyni ad geta sinnt
sinum skyldum og verndad hagsmuni fyrirtaekisins.

Skilanefnd telur 6feert ad ny slitastjorn sé skipud pegar ad svo er asatt um eins og er um
skilanefnd SPRON ad hiin hefur nylega verid skipud og hafid storf. Skilanefnd SPRON telur
a0 umreett frumvarp taki fyrst og fremst til stodunnar eins og hun er i vidskiptabonkunum
premur en eigi alls ekki vid um st6du skilanefndar SPRON og hvad pé ef ad adrir og minni
sparisjodir feeru sému leid. Geta ma pess ad eignasafn SPRON er ad langmestu leyti
innanlands, eda um 98,5% af heildareignasafni og gildir an efa slikt hid sama um adra
sparisjodi.

Pa sér skilanefnd SPRON ekki tilganginn med bvi, eins og astatt er um skilanefnd SPRON, ad
tveer nefndir, skilanefnd og slitanefnd starfi saman, nanast fra fyrsta degi, og eftir sex méanudi
skv. breytingatillogu, haetti dnnur storfum en hin haldi afram. Hofum vid ekki i okkar stérfum
ordid varir vid skilning 4 pessari tilhégun t.d. fra erlendum kréfuhéfum og teljum frumvarpid
til pess fallid, an breytinga, ad valda 6vissu gagnvart kr6fuhéfum og glundroda gagnvart
starfsménnum og vidskiptavinum.

Skilanefnd SPRON leggur til ad frumvarpinu verdi breytt pannig ad pad nai ekki til
fjarmalafyrirtzekja sem hafa starfsleyfi sparisjoda.

Til vara pa leggur skilanefnd SPRON til ad pé svo ad bradabirgdastjorn sxki um
greidslustddvun ba skuli slitastjorn ekki vera skipud fyrr en sex manudum eftir ad skilanefnd
var skipud og starfi nefndirnar p4 saman um sex manada skeid og mun skilanefnd ba ljuka
storfum og slitanefnd taka ein vid. Myndi pad gefa skilanefnd radrum til ad koma malum i
pann farveg sem naudsynlegt er 4dur en ny stjérn kemur ad malum.

Ennfremur vill skilanefnd taka fram ad frumvarpid hafi betur pjénad tilgangi sinum éan
breytingatillagna sem lagdar eru til skv. nefndaraliti.

Pess ma geta ad efnahagsreikningur SPRON er um 240 milljardar og vidskiptamenn SPRON
skipta tugpisundum. Skilanefnd SPRON bendir ennfremur 4 ad starfsemi SPRON var
stodvud en ekki feerd yfir 4 adra kennit6lu eins og i vidskiptabénkunum. Innlan voru flutt til
Nyja Kaupbings banka en utlan eru afram undir stjérn skilanefndar SPRON sem og adrar
eignir SPRON. Slik framkvemd hefur ekki verid adur og pvi hafa verkefni skilanefndar
SPRON verid med 60rum hztti en annarra skilanefnda ad ymsu leyti og munu verda 4 nastu
manudum. Mikilvagt er ad skilanefnd SPRON geti unnid ad peim heil og 6skipt an pess ad
vafi liggi 4 valdsvidi og —heimildum.

Skilanefnd SPRON telur ad skv. dbreyttu frumvarpi med breytingatillogu pa sé skopud hetta
a Ovissu um starfshaetti sem gaeti haft i for med sér ad hagsmunir fyrirtaekisins beri skada af
og skyldur nefndanna verdi 6ljésar pegar ad framkvamdin innan fyrirtaekisins er jafn stutt 4
veg komin og raunin er gagnvart SPRON.



Skilanefnd SPRON oéskar eftir ad ofangreind umsogn verdi skodud af vidskiptanefnd Alpingis
med jékvaedum huga og er reidubuin ad koma fyrir nefndina og fara yfir mélin.

Virdingarfyllst,

Hlynur Jénsson, formadur
s. 6931805
hlynur@spron.is
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Efni: Umsign talsmanns neytenda um 409. mal, frv. til laga um breytingu
4 logum nr. 161/2002 um fjdrmalafyrirtaeki med sidari breytingum (136.

loggj-b.)

Heildarmat og tillaga

AOQ 6breyttu tel ég frumvarp (frv.) petta { heildina geta ordid til hagsbéta fyrir
neytendur eins og rakid skal { umségn hér ad nedan.

Legg ég vinsamlegast til ad frv. verdi sampykkt af Alpingi.

Tilefni
Visad er til tolvuskeytis ydar, dags. 17. mars sl., um ofangreint pingmal.

Almennt um frumvarpio

Eg fagna pessu frumvarpi enda er pad ad ymsu leyti i betra samremi vid
meginreglur laga og stjérnarskra en fyrri breytingarlog, nr. 125 og 129 frd 2008
um breytingar 4 sému 16gum og fleiri 16gum, m.a. hvad vardar hagsmuni og
réttindi neytenda.

Einkum vil ég taka undir tillégu pa sem felst i 3. gr. frv. - um brottfall nokkurra
dkvaeda i 98. gr. laga nr. 161/2002 um fjarmalafyrirteki eins og peim var breytt
med 16gum nr. 129/2008. Kemur tillagan i framhaldi af efasemdum, sem fram
h6fdu komid vid medferd peirrar lagabreytingar 4 Alpingi, svo og opinberlega i
kjolfarid, um ad umreedd dkvaedi stedust stjornarskra. ber efasemdir fengu

Embaetti talsmanns neytenda
Forbrugertalsmanden
The Consumer Spokesman

tn@tn.is www.tn.is

Hafoaborg
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talsmadur neytenda
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stod med démi Héradsdéms Reykjavikur fra 9. februar sl. [ athugasemdum vid
3. gr. i greinargerd med frv. segir:

I 68ru lagi er lagt til ad akveedi 4., 5. og 6. mgr. 98. gr. verdi felld brott. [...] I 5. mgr. er
kvedid 4 um ad démsmal verdi almennt ekki hofdad gegn fjarmalafyrirtzki 4 medan
greidslustddvun bess stendur og { 6. mgr. er kvedid 4 um bad ad hafi démsmal verid
h6fdad gegn fjarmalafyrirtaeki sem sidar feer heimild til greidslustddvunar sé almenna
reglan su ad medferd pess verdi ekki framhaldid 4 medan 4 greidslustddvun stendur.

Styd ég pessa breytingu enda tel ég a0 Obreytt lagadkvadi brjoti gegn
stjornarskrarvordum réttindum og hagsmunum neytenda eins og ég hef bent
vidskiptaraBuneyti 6formlega 4 en i 1. mgr. 70. gr. stjérnarskrarinnar segir:

,Ollum ber réttur til ad f4 urlausn um réttindi sin og skyldur [...] med réttlatri malsmedferd
innan hefilegs tima fyrir 6hadum og Shlutdreegum démstdli.«

Ad 60ru leyti tel ég ekki astedu til pess ad tja mig um pingmal petta.

Virdingarfyllst,

isli Tryggvason.
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9.1

Frumvarp til breytinga 4 16gum 161/2002 - slit fjarmaélafyrirtekja

Vidskiptaraduneytinu hafa borist dbendingar um tvo atridi sem betur mattu fara i frumvarpi
til breytinga 4 16gum um fjarmalafyrirteeki (slit fjarmalafyrirtzekja). Er peim hér med komid 4
framfzeri vi0 vidskiptanefnd.

I fyrsta lagi sniia athugasemdimar ad 2. t5lul. akvaedis til bradabirgda Il par sem fjallad er um
per reglur sem gilda skuli um pau fjarmalafyrirteki sem pegar hafa fengid greidslustédvun.
Komid hafa fram dbendingar um ad naudsynlegt sé ad adstodarmadur hafi dfram eftirlit med
storfum skilanefndar til ad greidslust6dvun fjarmalafyrirtekjanna priggja verdi afram
vidurkennd af erlendum démst6lum. bvi leggur raduneytid til ad gerdar verdi eftirfarandi
breytingar & frumvarpinu:

Vi lokamalsl. 2. tolul. dkvadis til bradabirgda II batist: en p6 skal adstoSarmadur hafa
eftirlit med radstéfunum skilanefndar samkveemt 103. gr., sbr. 4. gr. laga pessara.

f 68ru lagi hafa komid fram abendingar um ad 6skyrt sé hver verkaskipting skilanefnda og
slitastjérna verdi 4 grundvelli akvadis til bradabirgda II. Raduneytid telur ad skyrt sé hvada
verkefni eru &tlud skilanefnd annars vegar og slitastjérn hins vegar, en telur ad e.t.v. sé
astxda til ad fjalla um petta atridi 4 skyran hatt i 16gskyringarggnum.
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virginia.cooper@bevanbrittan.com

SENT BY EMAIL & POST

Dear Sir

Legislative Bill Amending the Act on Financial Undertakings, No. 161/2002 with
subsequent amendments, as presented for its first reading to the Althingi at the 136"
legisiative session, 2008-2009 (the “Bill")

We act as English legal advisers to, among others, the UK Local Government Association and
UK local authorities who are creditors of Landsbanki Islands hf ("Landsbanki”) and Glitnir Banki
hf (“Glitnir”).

Logos Legal Services, who act as Icelandic legal advisers to our clients, forwarded to you on 2
April 2009 a copy of the memorandum dated 1 April 2009 which set out our comments (and
those of the parties identified in the memorandum) on the changes to the Bill proposed by the
parliamentary standing committee. This memorandum was sent to the parliamentary standing
committee on 1 April 2008. At the Informal Creditors’ Committee (“ICC”) meetings of Glitnir and
Landsbanki which took place on 1 and 2 April 2009 we raised with the creditors at each of those
meetings (and their representatives) our particular concerns in relation to the second
amendment proposed to Temporary Provision Il paragraph 3 (the “sunset provision”). Those
creditors are the key stakeholders in the failed Icelandic banks and include UK Treasury and the
Financial Services Compensation Scheme; the Dutch local authorities; Dutch Ministry of Finance
and Dutch Central Bank; bondholders; banks; and pension funds.
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With the agreement of those creditors we attended a meeting on Thursday 2 April 2009 with
some members of the parliamentary standing committee to make creditors’ creditors’ concerns in
relation to the sunset provision known, along with representatives from:

Bingham McCutchen LLP, who act as US legal advisors to bond holders who are creditors of all
Landsbanki, Glitnir and Kaupthing Bank hf; and

Stibbe N.V., who act as Dutch legal advisers to, among others, Dutch local authorities who have
claims against Landsbanki in their capacity as depositors; and

Lifeyrissjo8ur starfsmanna rikisins, who act as advisers to the LSR pension fund.

We note that not all members of the committee were present and we were not otherwise able to
meet with them whilst in Iceland. We are, therefore, writing to you to ask you to assist in making
creditors’ views known to those who will vote on whether to pass the Bill including the sunset
provision this week. It should be noted that creditors broadly welcome the changes proposed by
the Bill (other comments have been provided to the standing committee separately) but are
concerned by the changes envisaged by the sunset provision.

Creditor concerns
The sunset provision provides as follows:

“This provision becomes invalid six months after this act coming into force when the activities the
resolution committee has been carrying out will be transferred to the liquidation committee.
When the liquidation committee has taken over the activities of the resolution commitiee a
district court judge can appoint more individuals on the liquidation committee at its request, but
they cannot be more than five.”

Although creditors recognise the resolution committees should not remain in office indefinitely
and take a keen interest in the costs incurred by the resolution committees in this process, it is
clear from our discussions that all creditors present at the ICC meetings believe that replacing
the resolution committees with winding up committees now (or in 6 months) as envisaged by the
sunset provision would be damaging for the following reasons:

1 The procedures introduced by the Emergency Act 125/2008 have only been in place
since October 2008. Whilst it can not be said that creditors endorse those procedures
and they have since the outset expressed concem about whether the procedures are fair
and/or reflect best international practice, by working together with the resolution
committees over the last 6 months we have made the best of a difficult situation.
Consultation with creditors has continued to improve through the ICC meetings and
creditors are with the resolution committees working to achieve set milestones. This has
had a positive impact on the perception of Iceland and the way in which it is dealing with
international creditors affected by the collapse of the Icelandic banks. The replacement
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of the resolution committees with winding up committees now will bring fresh and
unwelcome uncertainty to the process, will undermine the progress made to date and
may reflect poorly on Iceland as a whole. Indeed, international creditors may well
interpret the replacement of the resolution committees as effectively frustrating the
implementation of international restructuring best practices. Such an interpretation would
be a large step back for Iceland.

2 The issue of the ‘financial instrument’ by the new to the old bank is at a critical stage and
is due, we understand, to be completed by 18 May 2009 to accord with the IMF
timetable. It is essential (and in the interests of all parties) that creditors are able to
comment fully on this process over the next 6 weeks with the benefit of input from the
financial and legal advisors who have been appointed by each of the resolution
committees. We understand that if the sunset provision is implemented in its ‘current
form the resolution committee (of at least Landsbanki) will resign with immediate effect.
Even if there is no immediate resignation, it seems likely that resolution committees
would resign well before the six month period set forth in the sunset provision since the
prospective loss of the committees’ mandate would make it difficult for them to work
effectively with other interested parties — as is always the case with any committee or
other body that has become a “lame duck”. it is not clear how quickly a winding up
committee would be appointed or whether it would or could enter into the same
arrangements with the existing financial and legal advisors. Either way, it is clear that
the negotiations in relation to the ‘financial instrument’ will be brought to a standstill. This
will have wider implications for Iceland in relation to the IMF program as it will not be
possible to complete negotiations by the 18 May 2009 deadline.

3 The resolution committees have over the last 6 months familiarized themselves with the
business, assets and liabilities of the relevant institutions; established relationships with
the key debtors and creditors (and their advisors) and identified the issues of
significance. This has involved a significant investment of time and money by the
resolution committees and creditors alike. Replacing the resolution committees with
winding up committees now will necessarily duplicate this work at a direct cost to
creditors (as the Bill envisages the costs of the winding up committee will be borne by the
estate of the relevant institution). This is not something which creditors welcome and
cannot be in their best interests. If the resolution committees continue to be responsible
for the winding down of the relevant institutions' business there will be no such
duplication. We understand that the resolution committees for Landsbanki and Glitnir
envisage, in any event, entering into a composition of creditors or liquidation of the old
banks once claims by creditors have been formally filed.

We note that the Bill envisages the costs of the resolution committees will be borne by the estate
of the relevant institution (and not the FME) once the legislation is passed. This means,
effectively, that the creditors will be paying the costs of the resolution committees. it would
seem, then, that the creditors’ views on the resolution committees should be given considerable
weight. Also, to the extent that the costs of the resolution committees have become an issue in
Iceland, the legislation means that creditors will have an incentive to keep those costs
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reasonable (and should be provided with a mechaniem in Icelandic law to do 8o). If costs have
been an issue, it is hard to see how that issue is addressed by the sunset provision since it
would result in increasing costs due to the duplication of effort that will ensue upon replacement
of the resolution committees. '

We have copied this letter to the parliamentary standing committee but would kindly ask that you
make our views known to those who will be considering the Bill this week.

If you have any queries in relation to the contents of this letter or wish to discuss any of the
concerns raised please do not hesitate to contact me on the numbers shown above. In any
event, | would be grateful if you would acknowiedge receipt of this letter.

Yours sincerely

Virginia
Bevan Brittan LLP
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To: Selma@althingi.is komudagur -
Cc: Chip Fisher ; John Timms ; McCLEAN, Andrew ; duco.deboer@stibbe.com ; Jones, Richard M ;
clive.mediam@barnet.gov.uk ; nick.vickers@kent.gov.uk ; aswarbrick@UK.EY.COM ;
jworth@uk.ey.com' ; 'steinunn@borgariogmenn.is' ; johann.aldriann@rzb.at ;
andreas.binder@deka.de ; heiga@sagacapitai.is ; jens.leyde@hsh-nordbank.dk ;
JTanenbaum@mofo.com ; Paul.E.Fillmore@rbs.co.uk
Sent: Wed Apr 01 12:04:18 2009
Subject: Comments on legislative bill
Selma

Further to yesterdays meeting | attach a memorandum which sets out our views on the changes
proposed by the Committee to the draft Bill. | understand that the Bill has now gone to its second
hearing but would request, nevertheless that the Committee take into consideration the

creditors 'views expressed in this note given the significance of the changes proposed.

The memorandum has been prepared with input from those representing the creditors identified in the
memorandum. We have, however, discussed the changes proposed to the Bill (and in particular the
“sunset provision ) with the creditors present at the Glitnir Informal Creditors Committee meeting today
and the Glitnir Moratorium appointee (the resolution committee did not take part in these discussions).
Those creditors include representatives of the bond holders, banks and depositors.

Although those creditors have not had an opportunity to consider the contents of the memorandum
they are as a group (and without exception) opposed to the “sunset provision” and the replacement of
the resolution committee with a winding up committee either now or in 6 months time. For the reasons
set out in the memorandum creditors ‘share the view that taking this step would be disastrous to the
process and the progress which has been made by the resolution committee to date.

The ICC meeting for Landsbanki is taking place tomorrow and we will seek views of the Landsbanki
creditors then. | anticipate, however, that those who have not contributed to the memorandum will
share the views expressed in it and as set out above in relation to the sunset provision.

Should the committee wish to meet with creditors to discuss these concerns | would be happy to liaise
with other creditors to arrange for a representative group to attend a meeting with the committee.
Many are in Reykjavik for the Glitnir and Landsbanki ICC meetings this week and will be available
during the course of tomorrow.

I have copied this email to those present at the meeting (many of whom represent ad hoc committees
and steering groups of large groups of creditors with similar interests).

Please can you confirm receipt of this email and the attached memorandum and that both have been
circulated to the committee. A translation in Icelandic is being prepared which | will email through
shortly.

If you have any queries or would like to discuss the above please do not hesitate to contact me on my
mobile: +44 7815 188 036

Kind regards

Virginia Cooper
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COMMENTS ON THE LEGISLATIVE BILL AMENDING THE ACT ON FINANCIAL
UNDERTAKINGS, NO. 161/2002, WITH SUBSEQUENT AMENDMENTS
FOLLOWING MEETING ON 31 MARCH 2009

1.

The comments set out below on the proposed revisions to the Legislative Bill
amending the Act on Financial Undertakings, No. 161/2002, with subsequent
amendments, as presented for its first reading to the Althingi at the 136"
legislative session, 2008-2009 (the “Bill”) and as discussed at the meeting of
the parliamentary standing committee (the “Committee”) on 31 March 2009,
reflect the views of the following:

(A)  Lex, who act as Icelandic legal advisers to, among others, Dutch local
authorities, which have claims against Landsbanki in their capacity as
depositors;

(B) Logos Legal Services, who act as Icelandic legal advisers to, among
others, the UK Local Government Association, and its member UK local
authorities who have claims against Landsbanki (and the other insolvent
Icelandic banks) in their capacity as depositors;

(©) Slaughter and May, who act as English legal advisers to Her Majesty’s
Treasury and the UK Financial Services Compensation Scheme;

(D) Bevan Brittan LLP, who act as English legal advisers to, among others,
the UK Local Government Association and UK local authorities; and

(E) Stibbe N.V., who act as Dutch legal advisers to, among others, Dutch
local authorities who have claims against Landsbanki in their capacity as
depositors.

These comments relate only to the changes proposed to the Bill by the
Committee and to the points raised at the meeting with the Committee and
should be read in conjunction with the previous comments set out by and on
behalf of the same creditor group in the memorandum dated 20 February 2009.

As before, the comments set out below are limited to those which are of
greatest significance in the present context.

In addition, it is recognised that there is no English translation available of the
proposed changes to the Bill or any formal minutes of the meeting; some of
those named above are therefore necessarily constrained in their understanding
of the detail of the proposed changes.

We understand the changes proposed to the Bill by the Committee are as
follows:

(1) Amendment of Temporary provision Il of the Bill:



)

(a) The following shall be added to the final sentence of numeric 2: but the
assistant shall supervise the activities of the resolution committee
according to article 103 of the act, c.f. article 8 of this act’.

(b) The second sentence of numeric 3 shall be: If a seat on the resolution
committee becomes vacant after this act comes into force the FME
shall, if deemed necessary taking into consideration the unfinished
projects of the resolution committee, appoint an individual to fill that
seat.

(c) Two new sentences should be added to numeric 3: This provision
becomes invalid six months after this act coming into force when the
activities the resolution committee has been doing will be transferred to
the liquidation committee. When the liquidation committee has taken
over the activities of the resolution committee a district court judge can
appoint more individuals on the liquidation committee at its request, but
they cannot be more than five (the “sunset provision”).

(d) A new numeric shall be added to the provision: From this act coming
into force all costs of the moratorium and the liquidation process shall be
paid using the assets of the financial institution being liquidated.

Amendment of temporary provision IV. The words “at year end 2009” in the
final sentence shall be replaced with: 1 July 2010.

In addition at the meeting the Committee invited comments on: consultation with
creditors; creditors’ expectation from the Bill; and the ‘sunset provision’.

Our comments are as follows:

(1) Consuitation with creditors: the establishment by the resolution

)

committees of the Informal Creditors’ Committees has provided key
stakeholders with a forum to discuss with the resolution committees the
steps they are taking in relation to the old banks before, where practicable,
final decisions are taken. The flow of information to creditors whilst slow
when the procedures were first implemented has improved over recent
weeks and continues to do so. The process relating to the issue of the
‘instrument’ by the new to the old bank is at a critical stage and is due, we
understand, to be completed by 18 May 2009. It is important that any
changes proposed by the Bill do not inhibit creditors’ ability to influence this
process and any steps being taken in relation to the old banks generally. It
is not clear that the same cooperation with creditors will continue if the
resolution committee is replaced with a winding up committee now or (as
envisaged by the sunset provision) at some point in the future.

Costs: notwithstanding our comments on the sunset provision it should be
emphasized that creditors continue to have a very strong focus on costs of
the winding up, including costs incurred by the resolution committees.
Further information is required by creditors in this regard and is expected to
be received soon. The creditors will be very concerned if the level of costs
appears to be excessive.
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3)

(4)

(5)

Creditors’ expectations: Creditors will expect the resolution committee
and any winding up committee to act in the interests of creditors of the
relevant institution and to have clearly defined roles/responsibilities.
Equally if the ‘assistant’ under the moratorium is to remain in office the
scope of his ongoing duties should be clearly set out. These concerns were
raised in the memorandum dated 20 February 2009 but do not appear to
have been addressed in the changes proposed by the Committee. If these
concerns are not addressed in the Bill it will create uncertainty for the
relevant committees and creditors alike.

Currency exposure: we remain unclear as to whether all debts of the old
banks will upon the Bill coming into force be converted into ISK; we fear that
this is the case and that this would not be a positive thing for the debtor
banks or their creditors. Again this comment was made in our earlier
remarks but again does not appear to have been addressed.

‘Sunset provision’: If the resolution committee is to continue its duties we
propose that it should do so until the business of the relevant institution is
wound down. On the information currently available this is likely to take
several years. Replacing the resolution committee of the relevant institution
with a winding up committee now (or at any point in the future) will require a
‘handover’ from one to the other and a period during which the winding up
committee will need to familiarize itself with the business, assets and
liabilities of the relevant institution; establish relationships with the key
debtors and creditors (and their advisors) and understand the issues of
significance. The extent of this task should not be underestimated and it
will necessarily duplicate work and time which has already been invested by
the resolution committee and creditors. The delay this will cause to the
process and the costs associated with it (which will be borne by the estate
of the relevant institution) will be to the detriment of creditors. In contrast, if
the winding up committee is appointed to deal with clearly defined aspects
of the insolvency process (including obtaining and processing creditors’
claims, dealing with disputes involving creditors and determining and
effecting both interim and final distributions); and the resolution committee
continues to be responsible for the winding down of the relevant institutions
business there will be no such duplication. The operational costs
associated with the work to be carried out by the winding up committee
would be incurred in any event, regardless of which committee is tasked
with those responsibilities. In light of this the sunset provision proposed in
amendment (1)(c) should be removed.

The legal advisers who have been involved in the preparation of this
memorandum, and our respective clients, continue to welcome the amendments
contemplated by the Bill and believe that it represents a major, and important,
step forward. The foregoing comments should, accordingly, be understood in
this context — the intention behind them is to enhance the Bill and assist in the
achievement of its objectives. As before, we would be pleased to provide more
detailed comments, or answer any questions about the contents of this
memorandum, upon request. For, the avoidance of any doubt, however, we fully
reserve all rights of our respective clients in relation to the procedures taking
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place in Iceland including those which will be implemented by the Bill.

1 April 2009
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