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Financial information GLITNIR,
Introduction

e The Statement of Assets and Liabilities as at 31 December 2009 was published on the Bank’s website on 31 March 2010.

e Glitnirintends to prepare and publish full Statements of Assets and Liabilities every six months going forward. However, certain
summary financial information will be prepared and published for each intervening quarter (i.e. 31 March and 30 September).

e The financial information in this presentation is extracted from the materials presented to creditors at the open creditors’ meeting held
in Reykjavik on 19 May 2010 and includes:

- a cash flow for the three months ended 31 March 2010;
- asummary balance sheet as at 31 March 2010;
- detail regarding key events for each asset category since 31 December 2009;
- an analysis of operating expenses for the three months ended 31 March 2010; and
- a breakdown of the liabilities as at 31 March 2010.
e Alltables in the main body of this presentation are shown in EUR. Equivalent tables in ISK are shown in the appendix.

e The summary balance sheet as at 31 March 2010 is based on the valuation of assets as at 31 December 2009, adjusting for any
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 January 2010 has been used to derive the estimated realisable value as at 31
March 2010. A new valuation exercise has not been performed as at 31 March 2010. This will be undertaken for the Statement of
Assets and Liabilities as at 30 June 2010.

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 effect future value, valuation methodologies applied and limitations can be found in the
Statement of Assets and Liabilities as at 31 December 2009, published on Glitnir’s website.
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Cash flow
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e The adjacent table shows Glitnir’s cash flow for the three
months ended 31 March 2010 and the twelve months ended
31 December 2009.

e Total cash has increased by EUR328m in the three months
to 31 March 2010, primarily as a result of:

- the EUR201m received from the former Norwegian
subsidiary;

- EURG6OmM received in relation to the loans to customers
portfolio;

- EUR27m of other cash inflows, principally relating to
movements in FX rates; and

- EUR23m in relation to the bond portfolio. A significant
Icelandic government position matured during the period.

e Cash outflows were lower in the period as no cash was
transferred to ISB in relation to loan transfers and setoffs,
and no trapped cash movements.
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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 EUR3.7bn to EUR5.2bn. Due to the
extent of the uncertainty and other factors that may change, the actual outcome may fall materially outside this range.

The source of the liabilities has changed to claims received by the Bank as part of the claims registration process, as opposed to the Bank’s own
accounting records as previously used. As a result, comparative results for 30 June 2009 have certain limitations and are not meaningful other
than in aggregate.
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Key events in asset portfolio

Balance Key events

All asset balances » There have been certain significant movements in foreign currencies in the three months to 31 March 2010, most
significantly the ISK has strengthened against the EUR and GBP by 4.1% and 3.7% respectively.

* In ISK terms, total assets have increased from ISK808bn as at 31 December 2009 to ISK811bn as at 31 March
2010, representing an increase of 0.4%.

Loans to customers * The percentage recovery estimates of credit managers on each individual loan undertaken in January 2010 has
been used to derive the estimated realisable value as at 31 March 2010.

* A new valuation exercise has not been performed as at 31 March 2010. This will be undertaken for the Statement
of Assets and Liabilities as at 30 June 2010.

» There have been no significant restructuring events in the period. In addition, the Resolution Committee is not
aware of any material deterioration in loan recovery estimates during the period.

Loans to banks » The second of three repayments from Glitnir's former Norwegian subsidiary was received in Q1, totalling
EUR201m. The final repaymentis expected to be received in June 2010.

Derivatives » Certain derivative positions were settled during period, most significantly a position which was settled EUR20m.

Bonds and debt * A bond position with the Icelandic government matured within the quarter, resulting in maturity proceeds of

instruments EUR23m.

Shares and equity * No significant events during the quarter.

investments

Investmentin « The principal driver for the increase in value in investment in subsidiaries relates to the potential value from Glitnir

subsidiaries Luxembourg. This has increased from EUR916m to EUR968m.

» The ISB valuation remained the same (other than for a movement due to FX).

Cash balances » Cash balances have increased during the period, principally as a result of the EUR201m receipt from the former
Norwegian subsidiary (referred to above) and receipts from the loans to customers portfolio during the period.
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Operating expenses

e The above table shows Glitnir's operating costs for each of the three months ended 31 March 2010.

e Key trends in relation to the operating expenses for the period are:
- salaries and related costs — amounts are under budget as headcount is currently below the full year budgeted level;

- Resolution Committee and Winding-Up Board costs — these costs are incurred based upon the number of hours charged by
members of the Resolution Committee and Winding-Up Board. Total hours charged in the quarter were lower than expected
resulting in lower costs;

- ISB service agreement - following the take over of 95% of the share capital of ISB by Glitnir, VAT is no longer charged on these
costs. This saving had not been included in the budget; and

- external advisors - significant external advisor costs were incurred in relation to chasing recoveries in relation to Glitnir’s pre-
collapse operations and legal and other advisors in respect of the claims registration process.
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Liabilities

e The methodology adopted for estimating Glitnir’s liabilities as at 31 March 2010 is the same as for the Statement of Assets and
Liabilities as at 31 December 2009, whereby certain adjustments have been made to the initial registered claims.

e There have been limited changes to the adjustments made and the increase in the estimated liabilities balance after set-off is primarily
due to the strengthening of the ISK against the EUR.

e The Winding-Up Board’s work regarding the claims registration process is continuing. As a result, there are certain material claims
included in the liabilities below that the Winding-Up Board does not expect to be ultimately accepted. As a result, the ultimate liabilities
of the Bank are likely to be lower than, and creditor ranking may be materially different to, that set out below.
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Appendices

ISK equivalent balance sheet

1. Thereis 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 ISK638bn to ISK897bn. Due to the
extent of the uncertainty and other factors that may change, the actual outcome may fall materially outside this range.

2. The source of the liabilities has changed to claims received by the Bank as part of the claims registration process, as opposed to the Bank’s own
accounting records as previously used. As a result, comparative results for 30 June 2009 have certain limitations and are not meaningful other
than in aggregate.
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