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1. Introduction



Financial information
Introduction

e The Statement of Assets and Liabilities as at 30 June 2011 was published on Glitnir s website on 31 August 2011.

e Generally, Glitnir publishes a full Statements of Assets and Liabilities on a six monthly basis and intends to continue to do so going
forward. In addition, certain summary financial information is published each intervening quarter (i.e. 31 March and 30 September).

e The financial information in this presentation includes:
- acash flow for the nine months ended 30 September 2011;
- asummary balance sheet as at 30 September 2011,
- asummary reconciliation as at 30 September 2011;
- an analysis of the foreign currency split of assets as at 30 September 2011; and
- an analysis of operating expenses for the nine months ended 30 September 2011.

e The summary balance sheet as at 30 September 2011 is based on the valuation of assets as at 30 June 2011, adjusting for any cash
receipts and FX movements in the three month period. For the loans to customers portfolio, the percentage recovery estimates of
credit managers on each individual loan undertaken in June 2011 have been used to derive the estimated realisable value as at 30
September 2011. A new valuation exercise has not been performed as at 30 September 2011. This will be undertaken for the
Statement of Assets and Liabilities as at 31 December 2011.

e |t should be noted that the estimated value of assets is subject to considerable uncertainty and there are various internal and external
economic factors which could affect their future value.

e Further detail in respect of the factors that may affect future value, valuation methodologies applied and limitations can be found in the
Statement of Assets and Liabilities as at 30 June 2011 published on Glitnir s website.



2. Financial information



Cash flow analysis

The adjacent table summarises Glitnir’s cash
flow for the nine months to 30 September
2011. The cash flow is for Glitnir only, and
therefore does not take into account cash
flows arising in Glitnir Luxembourg or GLB
Holding.

The most significant cash inflows related to
the repayment of principal and interest from
loans to customers. Other significant cash
inflows related to dividends received on the
shares and equities portfolio, derivative
repayments and interest income.

The total negative impact of foreign currency
movements on the cash and cash
equivalents balance in Q3 2011 was ISK
5.6bn.

The aggregate impact of foreign currency
movements on the cash and cash
equivalents balance for the nine months to 30
September 2011 was positive ISK 6.0bn.




Statement of Assets and Liabilities

1. There is considerable uncertainty regarding the ultimate realisable value of the Bank’s assets. In order to illustrate this uncertainty, the Resolution Committee has made an
estimate of the range of likely outcomes for asset realisation of ‘Total assets’ being ISK750bn to ISK900bn (EUR4.7bn to EUR5.6bn). Due to the extent of the uncertainty and
other factors that may change, the actual outcome may fall materially outside this range.




Reconciliation of movements in assets

e The above table shows an estimate of the key factors affecting the movement in estimated realisable value of Glitnir’'s asset portfolio
between 30 June 2011 and 30 September 2011.




FX analysis of assets as at 30 September 2011

e The above table sets out the estimated split of Glitnir’'s asset by currency as at 30 September 2011.

e The investment in Islandsbanki is assumed to be denominated solely in ISK. The estimated realisable value arising from Glitnir
Luxembourg is denominated in the currencies of the underlying assets and liabilities.




Operating expenses analysis

e The table below sets out Glitnir's operating expenses for the nine months ended 30 September 2011.
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Appendix

Foreign exchange rates

Changes Changes

from 31.12.2010 from 30.6.2011
Currency 22.4.2009 31.12.2009 31.12.2010 30.6.2011 30.9.2011 t030.9 2011 to 30.9 2011

EUR 168,76 179,88 153,8 165,72 159,45 3,7% -3,8%
USD 130,4 1249 115,05 114,49 118,11 2,7% 3,2%
GBP 190,62 201,6 178,47 183,12 184,15 3,2% 0,6%
NOK 19,258 21,672 19,674 21,322 20,198 2,7% -5,3%
CAD 105,16 119,04 115,26 118,46 113,01 -2,0% -4,6%
DKK 22,656 24,172 20,635 22,218 21,428 3,8% -3,6%
CHF 111,68 121,26 122,91 137,21 131,00 6,6% -4,5%
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