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•	 this presentation (including all subsequent amendments and additions) was prepared for the creditors of Kaupthing hf. (“Kaupthing” or the 

“Company”), for information purposes only and is not intended for third party publication, distribution or release, in any manner. 

•	 Without prejudice to liability for fraud, Kaupthing accepts no responsibility for the accuracy or completeness of any information contained 

in this presentation and, without limitation to the foregoing, disclaims any liability which may be based on the accuracy or completeness 

of this presentation, modification of the presentation or any use or inability to use this presentation. 

•	 nothing in this presentation should be relied upon by any person for any purposes including, without limitation, in connection with trading 

decisions relating to Kaupthing. 

•	 this presentation does not include an estimate of the likely level of recoveries for creditors. material uncertainties continue to exist regarding 

the timing and realisable value of assets and the eventual level of creditors’ claims. Kaupthing wishes to caution creditors against using the 

data in this presentation to estimate likely recovery as any such estimates are likely to be materially misleading. the actual realisable value 

of Kaupthing’s assets and liabilities may differ materially from the values set forth herein. 

•	 the use of Kaupthing’s material, works or trademarks is forbidden without written consent except where otherwise expressly stated. 

Furthermore, it is prohibited to publish material prepared or gathered by Kaupthing without written consent.

•	 any and all limitation and disclaimer of liability set out above in regard to Kaupthing shall apply as a limitation and disclaimer of liability in 

regard to Kaupthing’s management and employees.

•	 the important notice set out in the interim financial statements for the period from 1 January to 30 June 2013 published on Kaupthing’s 

website apply to this presentation as well. Furthermore, interim financial statements for the period from 1 January to 30 June 2013  form 

part of this presentation.

Disclaimer
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H1 2013 - Overview
•	 as at 30 June 2013, the fair value of the Company’s assets, taking agreed set-off into account was iSK 790bn compared to iSK 857.8bn as at 

31 december 2012. negative FX effects and payments in relation to priority claims are a major contributor to asset decrease.

 — the fair value of the Company’s assets decreased in h1 2013 by iSK 67.8bn or 7.9%. 

 — measured in euros, the total fair value of assets decreased by eur 179m or by 3.5%.

•	 in h1 2013 the real value of assets remain fairly constant, decreasing by iSK 0.1bn. 

 — negative valuation changes in loans to customers while all other asset classes increase in value during the period.

•	 Cash in hand amounted to iSK 415.6bn at the end of the period and decreased by iSK 2bn, or by 0.5% in h1 2013.

 — Cash collection continued. decrease in Cash in hand is primarily due to (i) negative FX changes of iSK 28.4bn during the period, (ii) payments to a custody 

account in relation to disputed priority claims under art. 109 and 110 of the bankruptcy act amounting to iSK 14.7bn and (iii) payments to creditors holding 

priority claims under art. 109 and 110 of the bankruptcy act amounting to iSK 5.8bn. 

 — measured in euros, Cash in hand increased by eur 115m or by 4.2%.

•	 total outstanding claims amount to iSK 2,932.4bn and have decreased by iSK 134.7bn. 

 — total outstanding claims in dispute amount to iSK 370.8bn and have decreased by iSK 235.8bn.

•	 total operating costs in h1 2013 were iSK 2.9bn. in comparison, total operating costs in h1 2012 were iSK 3.2bn.

 — total annualised operating costs in h1 2013 were approximately 0.3% of the total carrying value of assets and 0.7% of the total fair value of assets  

as at h1 2013.

•	 the Company’s functional currency is the icelandic krona (iSK). the iSK appreciated by 7.2% in h1 2013.
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DevelOpment Of KauptHing’s  
assets anD liabilities in H1 2013

ISK million eUr million

30.06.2013 31.12.2012 % change 30.06.2013 31.12.2012 % change

assets

Cash in hand. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 415,624 417,627 (0.5%) 2,578 2,473 4.2%

loans to and claims against credit institutions . . . . . . . . . . . . . . . 10,316 22,380 (53.9%) 64 133 (51.7%)

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 155,307 191,891 (19.1%) 963 1,136 (15.2%)

bonds and debt instruments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,130 7,874 (22.1%) 38 47 (18.5%)

Shares and instruments with variable income . . . . . . . . . . . . . . . . 30,183 28,346 6.5% 187 168 11.5%
derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,271 20,698 (6.9%) 120 123 (2.5%)
investments in subsidiaries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 136,790 137,377 (0.4%) 848 813 4.3%

other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,380 31,572 (48.1%) 102 186 (45.4%)

total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 790,001 857,765 (7.9%) 4,900 5,079 (3.5%)

liabilities

outstanding claims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,932,362 3,067,062 (4.4%) 18,187 18,160 0.2%

other liabilities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,290 1,785 (27.7%) 8 11 (24.3%)

total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,933,652 3,068,847 (4.4%) 18,195 18,171 0.1%

equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,143,651) (2,211,082) 3.0% (13,296) (13,092) (1.6%)

total liabilities and equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 790,001 857,765 (7.9%) 4,900 5,079 (3.5%)

•	 the value of the total assets decreased in h1 2013 by iSK 67.8bn or 7.9%. measured in euro the value decreased by eur 179m or 3.5%.

•	 additional negative impact of disputed set-off claims on the valuation of total assets estimated to be iSK 0-21bn. Further information is 

provided in note 40 in the interim financial statements as at 30 June 2013.

all amounts in table in miSK and meur. 
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all amounts in miSK. 

DevelOpment Of KauptHing’s asset base in H1 2013
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 all amounts in table in bniSK.

Fair value as at 
30.06.2013

net principal 
payments

miscellaneous** 
(reclassification, 

etc) FX changes
real value 
changes

Fair value as at 
31.12.2012

Interests, fees 
and dividend 

received in  
H1 2013

assets

Cash in hand. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 415.6 26.4 – (28.4) – 417.6 1.0

loans to and claims against credit 
institutions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10.4 (10.6) (0.1) (1.6) 0.3 22.4 0.1

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . 155.3 (14.6) – (14.4) (7.6) 191.9 2.5

bonds and debt instruments . . . . . . . . . . . . . . . . . 6.1 (3.8) – (0.2) 2.2 7.9 0.2

Shares and instruments with  
variable income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30.1 (0.1) – (1.9) 3.8 28.3 0.2

derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.3 (0.9) (0.3) (0.9) 0.7 20.7

investments in subsidiaries . . . . . . . . . . . . . . . . . . 136.8 0.1 (0.8) 0.1 137.4 0.3

other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.4 (15.7) 0.4 (0.3) 0.4 31.6

total assets at fair value* . . . . . . . . . . . . . . . . . . . . 790.0 (19.2) – (48.5) (0.1) 857.8

•	 Further explanations are provided in the respective chapters.

 

DevelOpment Of KauptHing’s 
asset base in H1 2013

	

 * total assets at fair value after set-off.
 ** miscellaneous includes assets released or retrieved as part of settlements (set-off), reclassification between asset classes and other items.
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all amounts in table in miSK and meur. 

assets at carrying value anD  
fair value as at 30 June 2013

30.06.2013

carrying value Provision Fair value   
weighted 
average

assets

Cash in hand. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 415,624 - 415,624 100.0%

loans to and claims against credit institutions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,479 (32,163) 10,316 24.3%

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,225,951 (1,070,644) 155,307 12.7%

bonds and debt instruments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,130 - 6,130 100.0%

Shares and instruments with variable income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,183 - 30,183 100.0%

derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53,913 (34,642) 19,271 35.7%

investments in subsidiaries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 136,790 - 136,790 100.0%

other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 111,407 (95,027) 16,380 14.7%

total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,022,477 (1,232,476) 790,001 39.1%

total assets (meur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,543 (7,643) 4,900 39.1%
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all amounts in table in miSK and meur. 

the table above is based on the registered domiciles of counterparties not the underlying geographical location of the assets.

ISK assets

FX from  
Icelandic 

counterparties

total ISK  
assets and FX 
from Icelandic 
counterparties

FX from 
non-Icelandic   

counterparties total assets

assets

Cash in hand  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,139 45,536 64,675 350,949 415,624 

loans to and claims against credit institutions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 10,316 10,316 

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 508 182 690 154,617 155,307 

bonds and debt instruments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,700 - 3,700 2,430 6,130 

Shares and instruments with variable income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19 261 280 29,903 30,183 

derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,096 - 1,096 18,175 19,271 

investments in subsidiaries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 115,985 8,195 124,180 12,610 136,790 

other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,749 8,773 11,522 4,858 16,380 

total assets 30.06.2013  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 143,196 62,947 206,143 583,858 790,001 

total assets 30.06.2013 (meur)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 888 390 1,279 3,621 4,900 

    % of total assets 30.06.2013  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26% 74%

total assets 31.12.2012 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 137,415 70,511 207,926 649,839 857,765 

total assets 31.12.2012 (meur)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 814 417 1,231 3,848 5,079 

    % of total assets 31.12.2012  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24% 76%

breaKDOwn Of isK anD  
fX assets as at 30 June 2013
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all amounts in table in miSK and meur. 

eUr GBP nOK SeK USD ISK DKK Other total

assets

Cash in hand. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 136,102 72,416 41,600 98,349 34,959 19,139 9,465 3,594 415,624

loans to and claims against credit institutions . . . . .  400 - - 6,215 447 - - 3,254 10,316

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,482 103,756 1,598 12,493 12,078 508 772 1,620 155,307

bonds and debt instruments . . . . . . . . . . . . . . . . . . . . . . . 1,149 1,281 - - - 3,700 - - 6,130

Shares and instruments with variable income . . . . . . 13,505 12,740 322 583 2,933 19 81 - 30,183

derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,303 1,795 - - 2,077 1,096 - - 19,271

investments in subsidiaries . . . . . . . . . . . . . . . . . . . . . . . . 8,234 11,273 - 1,298 - 115,985 - - 136,790

other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,945 84 - 3,937 653 2,749 11 1 16,380

total assets* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 205,120 203,345 43,520 122,875 53,147 143,196 10,329 8,469 790,001

total assets (meur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,272 1,261 270 762 330 888 64 53 4,900

% of total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25.96% 25.74% 5.51% 15.55% 6.73% 18.13% 1.31% 1.07%

 

currency breaKDOwn Of assets as at 30 June 2013

* total assets at fair value after set-off.
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casH in HanD  
– DevelOpments in H1 2013

Kaupthing’s cash reserves amounted to ISK 415.6bn as at 30 June 2013, decreasing by ISK 2bn in H1 2013.

•	 main factors contributing to increase in Cash in hand in h1 2013:

 — inflow related to loans to customers of iSK 19.4bn.*

 — inflow related to other assets of iSK 15.7bn.

 — inflow related to loans to and claims against credit institutions of iSK 10.7bn.

 — inflow related to bonds and debt instruments of iSK 4.0bn.

•	 main factors contributing to decrease in Cash in hand in h1 2013:

 — the cash reserve decreased by approximately iSK 28.4bn due to iSK appreciation in h1 2013.

 — payments to custody account due to late filed disputed priority claims under article 109 and 110 amounted to iSK 14.7bn.

 — priority payments under article 109 and 110 amounted to iSK 5.8bn.

 — operating costs in h1 2013 of iSK 3.2bn.

 — assets support in loans to customers iSK 2.1bn.*

•	 Further breakdown of the development of Cash in hand in h1 2013 is provided on the next slide.

* note that Kaupthing has outstanding revolving credit facilities which are drawn and repaid in the ordinary course of business and which is both reflected in “loans 

to customers – principal outflow” and “loans to customers – principal repayments”. majority of principal outflow is due to such revolving credit facilities and to  

a great extent a corresponding amount is also shown among principal repayments.
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all amounts are in bniSK

casH flOw in H1 2013

1	 loans to and claims against credit institutions = iSK 10.7bn: principal payments (0.6), interest payments (0.1) and restricted cash (10.0)
2	 loans to customers = iSK 19.4bn: principal payments (16.7), interest payments (2.6) and fee income (0.1) and principal outflow (-2.1)
3	 bonds = iSK 4.0bn: principal payments (3.8) and interest payments (0.2)
4	 Shares = iSK 0.2bn: realization of equity stakes (0.2) 
5	 Subsidiaries = iSK 0.2bn: dividend payments (0.3) and capital injection (-0.1)

* note that Kaupthing has outstanding revolving credit facilities which are drawn and repaid in the ordinary course of business and which are both reflected in “loans to customers 
– principal outflow” and “loans to customers – principal repayments”. majority of principal outflow is due to such revolving credit facilities and to a great extent a corresponding 
amount is also shown among principal repayments.

+1.0
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all amounts in table in miSK and meur.

casH in HanD – restrictiOn 
anD geOgrapHy breaKDOwn

Iceland UK Sweden Finland total

cash in hand specified by restriction and geographical location

non ISK

unrestricted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16 308,655 162 2 308,835

restricted after 12.3.2012  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,662 39,968 1,540 622 49,792

restricted before 12.3.2012  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37,858 - - - 37,858

total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45,536 348,623 1,702 624 396,485

iSK . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,139 - - - 19,139

cash in hand  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64,675 348,623 1,702 624 415,624

Cash in hand meur . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 401 2,162 11 4 2,578

•	 Several changes have been made recently to the Foreign exchange act. two of these recent changes to the Foreign exchange act have directly affected the Company. these changes were 
made on 13 march 2012, with act no. 17/2012, amending the Foreign exchange act and further amendments to the Foreign exchange act were made on 9 march 2013 by act no. 16/2013. 
these amendments provide for limitations on the exemption afforded to the Company in respect of the statutory prohibition against cross-border movement of foreign currency.

•	 Cash deposits in foreign currencies held with foreign financial institutions or with the Central bank of iceland (“Cbi”) as of end of day 12 march 2012 are exempted from the ban 
on cross-border movement of foreign currency as provided for in paragraph 2 art. 13 b of the Foreign exchange act, but are subject to notification and reporting to the Cbi. these 
deposits are referred to herein as being unrestricted. that is though not to say, that these deposits can be distributed to creditors without authorisation from the Cbi.

•	 Cross-border transfers of cash deposits in foreign currency, that were deposited or have accrued after 12 march 2012, from the Company’s accounts held at (a) foreign financial 
institutions or (b) the Cbi, are subject to the currency controls. all cash deposits in foreign currency in domestic financial institutions are subject to the currency controls. Cross-border 
transfer by the Company of such cash deposits requires prior approval from the Cbi. these deposits, which are not exempted from the ban on cross-border movement of foreign 
currency, set out in paragraph 2 art. 13 b of the Foreign exchange act and are therefore subject to currency controls, are referred herein as being restricted.

•	 the Cbi can set down rules which define conditions to be fulfilled in order for an exemption from currency restrictions to be granted. Such rules have not yet been published. 
Furthermore, the currency controls do not permit assets denominated in icelandic krona to be converted into foreign currency or to be transferred out of iceland. this could 
materially affect the value of the Company’s icelandic assets. 

•	 included in restricted cash before 12 march 2012 is cash which was held at arion bank under a term deposit as of 31 december 2012 and was categorised as loans to and claims 
against credit institutions in the Company’s financial statements for the period ended 31 december 2012.

cash in hand as at 30 June 2013
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all amounts in table in miSK and meur. 

cash in hand in respective currencies as at 30 June 2013 and 31 December 2012.

30.06.2013 31.12.2012
change in 
currency

change in 
currency (%) change in ISK

change in 
ISK (%)currency ISK currency ISK

cash in hand

eur 844 136,102 752 126,969 92 12.2% 9,133 7.2%

SeK 5,344 98,349 5,182 101,958 162 3.1% (3,609) (3.5%)

gbp 385 72,416 370 76,932 15 4.1% (4,516) (5.9%)

noK 2,047 41,600 1,603 36,888 444 27.7% 4,712 12.8%

uSd 282 34,959 402 51,509 (120) (29.9%) (16,550) (32.1%)

iSK 19,139 19,139 17,071 17,071 2,068 12.1% 2,068 12.1%

dKK 438 9,465 224 5,061 214 95.5% 4,404 87.0%

ChF 18 2,308 5 746 13 260.0% 1,562 209.4%

Jpy 611 763 300 444 311 103.7% 319 71.8%

Cad 3 393 - 49 3 779.4% 344 702.0%

aud 1 130 - - 1 - 130 - 

cash in hand 415,624 417,627 (2,003)

cash in hand (meUr) 2,578 2,473

•	 the interests yielded on Cash in hand in h1 2013 amounted to iSK 1.0bn.

casH in HanD – currency breaKDOwn
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the ISK against major currencies as at 30 June 2013 and 31 December 2012.

30.06.2013 31.12.2012

aud . . . . . . . . . . . . . . . . 113.36 133.00

Cad . . . . . . . . . . . . . . . . 117.97 128.51

ChF . . . . . . . . . . . . . . . . 131.07 139.91

dKK . . . . . . . . . . . . . . . . 21.62 22.64

eur . . . . . . . . . . . . . . . . 161.23 168.89

gbp . . . . . . . . . . . . . . . . 188.32 208.18

Jpy. . . . . . . . . . . . . . . . . 1.25 1.48

noK . . . . . . . . . . . . . . . . 20.32 23.01

SeK . . . . . . . . . . . . . . . . 18.40 19.67

uSd . . . . . . . . . . . . . . . . 123.96 128.09
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all amounts in table in miSK and meur. 

loans to and claims against credit institutions amounted to ISK 10.3bn and decreased by ISK 12.1bn in H1 2013, net 
of set-off.

•	 the main reason for the decrease is reclassification of restricted cash to Cash in hand, amounting to iSK 10.9bn, which was held at arion 

bank under term deposits as at 31 december 2012.

•	 disputed set-off may affect this asset class.

30.06.2013 31.12.2012 % change

loans to and claims against credit institutions

restricted cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - 10,911 (100.0%)

guarantee accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,255 6,646 (5.9%)

Frozen/emptied bank accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,305 5,173 (16.8%)

other loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 242 634 (61.8%)

loans to and claims against credit institutions before set-off against counterclaims. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,802 23,364 (53.8%)

Subject to set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (486) (984) (50.6%)

loans to and claims against credit institutions after set-off against counterclaims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,316 22,380 (53.9%)

loans to and claims against credit institutions after set-off against counterclaims (meur) . . . . . . . . . . . . . . . . . . . . . . . . 64 133 (51.7%)

lOans tO anD claims against creDit institutiOns 
– DevelOpments in H1 2013 
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Overview at fair value

•	 guarantee accounts (iSK 6.3bn at fair value)

 — these accounts are classified as conditional guarantees. 

•	 Frozen/emptied bank accounts (iSK 4.3bn at fair value)

 — these accounts have been emptied partially or fully by the counterparty without legitimate and acceptable reasons being provided to Kaupthing.

 — the assets class is comprised of 8 accounts which relate to 6 jurisdictions.  the amounts range from approximately iSK 14m to iSK 3.1bn.  the 3 largest accounts 

comprise 90% of the fair value of the asset class.

 — a substantial amount of these bank accounts have been subject to set-off in relation to derivative cases hence the validity and legality of the freezing/seizure 

of cash will be concluded as part of the settlement of the derivative portfolio.

 — the bank accounts which are not related to derivative set-off are being handled by Kaupthing’s internal legal counsel and the Winding-up Committee, in 

co-operation with external legal counsel in the respective jurisdictions. the validity of the freezing/seizure is analysed with respect to icelandic bankruptcy 

legislation and other relevant jurisdictional legislation.

•	 other loans (iSK 242m at fair value)

 — mostly loans to nordic financial institutions.

lOans tO anD claims against 
creDit institutiOns - Overview
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all amounts in table in miSK and meur. 

loans to customers valued at ISK 155.3bn decreased by ISK 36.6bn in H1 2013. 

•	 the decrease is primarily due to inflow from net principal repayments of iSK 14.6bn and negative FX impact of iSK 14.4bn.  real value 

decrease in h1 2013 was 7.6bn in h1 2013.

Fair value as at 
30.06.2013

net principal 
payments FX changes

real value 
changes

Fair value as at 
31.12.2012

Interests and 
fees received in 

H1 2013

loans to customers (bnISK)

europe. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  88.7     (0.2) (8.5) (4.6)  102.0     1.1

nordic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   37.1     (11.0) (2.9) 3.8  47.2     1.5

noa . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29.5     (3.4) (3.0) (6.8)  42.7     - 

loans to customers (bnISK). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  155.3     (14.6) (14.4) (7.6)  191.9     2.6

30.06.2013 31.12.2012

carrying value Fair value
weighted 
average carrying value Fair value

weighted 
average 

loans to customers

europe. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  168,503      88,720     52.7%  174,276      101,984     58.5%

nordic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   85,300      37,096     43.5%  101,407      47,239     46.6%

noa . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  972,148      29,491     3.0%  1,012,674      42,668     4.2%

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,225,951      155,307     12.7%  1,288,357      191,891     14.9%

loans to customers (meur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,604      963     12.7%  7,628      1,136     14.9%

lOans tO custOmers – DevelOpments in H1 2013
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carrying value Fair value

lOans tO custOmers – breaKDOwn  
by pOrtfOliO as at 30 June 2013
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carrying value Fair value

lOans tO custOmers – breaKDOwn  
by sectOr as at 30 June 2013
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all amounts in table in miSK and meur. 

lOans tO custOmers – breaKDOwn by sectOr

30.06.2013 31.12.2012

carrying value Fair value
weighted 
average carrying value Fair value

weighted 
average 

Operating assets - (europe & nordic) breakdown by sector

business and industrial products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51,108      23,337     45.7%  53,110      31,789     59.9%

Consumer goods and retail. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  34,543      27,043     78.3%  40,680      31,997     78.7%

Consumer Services: other. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,171      13,499     74.3%  20,316      15,262     75.1%

holding Company. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  52,241      7,959     15.2%  49,779      8,382     16.8%

individuals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,386      1,013     15.9%  12,934      2,504     19.4%

real estate. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  86,236      52,012     60.3%  93,304      58,160     62.3%

other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,118      953     18.6%  5,560      1,129     20.3%

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  253,803      125,816     49.6%  275,683      149,223     54.1%

loans to customers (eur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,574      780     49.6%  1,632      883     54.1%

nOa portfolio 
holding Company. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  753,183      20,538     2.7%  787,011      30,441     3.9%

individuals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  108,724      202     0.2%  111,449      181     0.2%

real estate. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24,575      -       0.0%  26,444      -       0.0%

other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  85,666      8,751     10.2%  87,770      12,046     13.7%

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  972,148      29,491     3.0%  1,012,674      42,668     4.2%

loans to customers (eur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,030      183     3.0%  5,996      253     4.2%



KaUPtHInG – InterIm FInancIal StatementS  |  1 January–30 June 2013  |  Supplementary material 25

carrying value Fair value

lOans tO custOmers - breaKDOwn  
by geOgrapHy as at 30 June 2013

 * Scandinavia includes all the nordic countries. 
 ** uK includes uK overseas territories and Crown dependencies.
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all amounts in table in miSK and meur. 

30.06.2013 31.12.2012

carrying value Fair value
weighted 
average carrying value Fair value

weighted 
average 

Operating assets (europe & nordic)  
- breakdown by geography

Scandinavia* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  134,923      41,120     30.5%  146,531      56,247     38.4%

uK** . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  97,453      74,425     76.4%  106,664      82,125     77.0%

other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21,426      10,271     47.9%  22,488      10,851     48.3%

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  253,802      125,816     49.6%  275,683      149,223     54.1%

loans to customers (eur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,574      780     49.6%  1,632      883     54.1%

nOa portfolio - breakdown by geography

Scandinavia* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25,252      508     2.0%  33,096      570     1.7%

uK** . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  611,226      21,193     3.5%  639,890      31,134     4.9%

other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  335,671      7,790     2.3%  339,688      10,964     3.2%

loans to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  972,149      29,491     3.0%  1,012,674      42,668     4.2%

loans to customers (eur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,030      183     3.0%  5,996      253     4.2%

lOans tO custOmers – breaKDOwn by geOgrapHy

 * Scandinavia includes all the nordic countries. 
 ** uK includes uK overseas territories and Crown dependencies.
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lOans tO custOmers – breaKDOwn  
by currency as at 30 June 2013

carrying value Fair value
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ten largest loans to customers by sector and geographical location at fair value add up to 80% of total loans to customers as at 30 June 2013.

ten largest lOans tO custOmers at fair  
value – sectOr anD geOgrapHical lOcatiOn
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all amounts in table in miSK and meur. 

Bonds and debt instruments are valued at ISK 6.1bn as at H1 2013 and decreased by ISK 1.7bn in the period.

•	 interest payments received amounted to iSK 0.2bn, principal payments amounted to iSK 3.8bn and real value increase amounted to  

iSK 2.2bn.

•	 FX and other changes amount to a decrease of iSK 0.2bn.

30.06.2013 31.12.2012 change % change

Bonds and debt instruments

listed. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  841      1,649     (808) (49.0%)

unlisted. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,289      6,225     (936) (15.0%)

Bonds and debt instruments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,130      7,874     (1,744) (22.1%)

bonds and debt instruments (meur). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  38      47     (9) (19.1%)

Bonds and debt instruments

holding Companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,112      2,939     (827) (28.1%)

Consumer goods and retail. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,281      1,281     - - 

Financial Services. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,001        1,031     (30) (2.9%)

energy and environment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  895      974     (79) (8.1%)

governments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  841      1,649     (808) (49.0%)

Bonds and debt instruments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,130      7,874     (1,744) (22.1%)

bonds and debt instruments (meur). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  38      47     (9) (19.1%)

bOnDs anD Debt instruments  
– DevelOpments in H1 2013
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all amounts in table in miSK and meur. 

sHares anD instruments witH variable incOme  
– DevelOpments in H1 2013
•	 Shares and instruments with variable income valued at iSK 30.2bn and increased by iSK 1.8bn in h1 2013.

 — decreased by iSK 1.9bn due to FX and other changes.

 — increased in real terms by iSK 3.8bn.

 — Shares were sold for iSK 0.1bn.

•	 dividend payments in this asset class amounted to iSK 0.2bn in 2012.

30.06.2013 31.12.2012 change % change

Shares and instruments with variable income

listed. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,444      4,710     (266) (5.6%)

unlisted. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25,739      23,636     2,103 8.9%

Shares and instruments with variable income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30,183      28,346     1,837 6.5%

Shares and instruments with variable income (meur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  187      168     19 11.3%

Shares and instruments with variable income

real estate. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,425      6,286     2,139 34.0%

Consumer goods and retail. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,890      7,242     648 8.9%

Financial Services. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,844      7,170     (326) (4.5%)

Consumer Services: other. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,766      4,164     (398) (9.6%)

life Sciences . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,835      1,874     (39) (2.1%)

energy and environment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,423      1,609     (186) (11.6%)

other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  -      1     (1) (100.0%)

Shares and instruments with variable income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30,183      28,346     1,837 6.5%

Shares and instruments with variable income (meur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  187      168     19 11.3%
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all amounts in table in miSK and meur. 

a derivative contract is accounted for as an asset if the carrying value net of collateral of all derivative contracts and 
collateral with the counterparty is in Kaupthing’s favour. 

•	 derivatives claims after set-off amounted to iSK 19.3bn at fair value and iSK 53.9bn at carrying value as at 30 June 2013.

•	 derivatives claims after set-off decreased by iSK 1.4bn at fair value in h1 2013.

 — revaluations, including interest and gain/loss from settlement negotiations, increased the position by iSK 0.7bn.

 — FX movements had a negative impact of iSK 0.9bn on derivatives claims as reported in iSK.

 — in the first half of the year, iSK 0.9bn was received in cash and iSK 0.3bn in escrow. 

•	 there are 29 counterparties remaining on the asset side compared to 36 as at 31 december 2012 and 99 as at 31 december 2011.

•	 disputed set-off may significantly affect this asset class. 

30.06.2013 31.12.2012

Derivatives - assets carrying value Fair value Fair value

derivatives claims, before set-off against counterclaims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61,306 26,572 29,351

Subject to set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7,393) (7,301) (8,653)

Derivatives claims, after set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53,913 19,271 20,698

total derivatives, after set-off (meur). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 334 120 123

Derivatives – DevelOpments in H1 2013
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all amounts in table in miSK and meur. 

•	 provisions primarily reflect estimated creditworthiness of each counterparty. the provision level is decided on a counterparty level, not 

a product level, and is reviewed on regular basis.

30.06.2013 31.12.2012

carrying value Fair value Fair value

Derivatives - assets

ISDa counterparties

   derivatives claims, before set-off against counterclaims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25.541 25.450 28.046

   Subject to set-off. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7.363) (7.277) (8.653)

   derivatives claims, after set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.178 18.173 (19.393)

non-ISDa counterparties

   derivatives claims, before set-off against counterclaims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.475 1.122 1.305

   Subject to set-off. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (30) (24) -

   derivatives claims, after set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.445 1.098 1.305

nOa counterparties

   derivatives claims. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30.290 - -

total derivatives, before set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61.306 26.572 29.351

total derivatives, after set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53.913 19.271 20.698

total derivatives, after set-off (meur). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 334 120 123

Derivatives – Overview
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all amounts in table in miSK and meur. 

investments in subsiDiaries  
– DevelOpments in H1 2013

Investments in subsidiaries amounted to ISK 136.8bn and decreased by ISK 0.6bn in H1 2013.

•	 real value increase of iSK 0.4bn.

•	 increased by iSK 0.1bn due to captial injection

•	 decreased by iSK 0.8bn due to FX changes.

•	 dividend payments from norvestia amounted to iSK 0.3bn.

30.06.2013 31.12.2012 % change

Investments in Subsidiaries

Kaupskil ehf. (arion banki hf.), iceland . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 115,980 110,596 4.9%

Kirna ehf., iceland . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,195 13,370 (38.7%)

norvestia oyj, Finland . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,158 7,597 (5.8%)

Kaupthing holding isle of man ltd, isle of man. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,078 3,378 (8.9%)

Kaupthing Sverige ab, Sweden. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,298 1,374 (5.5%)

other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,081 1,062 1.8%

Investments in subsidiaries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 136,790 137,377 (0.4%)

investments in subsidiaries (meur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 848 813 4.3%

the Company indirectly owns 87% of the equity in arion bank through its intermediate holding company Kaupskil. investment in arion bank is valued at 

87% of shareholders equity which will not necessarily reflect the market value.

Kaupthings shares in norvestia oyj are valued at net asset value in the balance sheet. Kaupthing holds 32.7% of the outstanding shares norvestia oyj in 

listed b-shares and unlisted a-shares and controls 56% of the votes. listed share price 30.06.2013 is eur 6.17 and the market value of 32.7% of the shares 

is equalent to iSK 4,988 million.
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all amounts in table in miSK and meur. 

OtHer assets 
– DevelOpments in H1 2013

Other assets valued at ISK 16.4bn at fair value after set-off and decreased by ISK 15.2bn in H1 2013.

•	 decreased by iSK 15.7bn due to principal payments, mostly resulting from settlements.

•	 increased by 0.4bn due to reclassification.

•	 increased by iSK 0.4bn due to real value changes.

•	 decreased by iSK 0.3bn due to FX change.

30.06.2013 31.12.2012 % change

Other assets

    accounts receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.654 4.988 (6,7%)

    Claims on bankrupt entities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.286 10.747 5,0%

    Sundry assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.834 20.391 (76,3%)

Other assets before set-off against counterclaims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.774 36.126 (42,5%)

    Subject to set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4.394) (4.554) (3,5%)

Other assets after set-off against counterclaims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.380 31.572 (48,1%)

other assets after set-off against counterclaims (meur) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102 186 (45,2%)
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Overview Of claims
•	 the liabilities of Kaupthing are currently being determined through a formal process administered by the Winding-up Committee (“WuC”). 

•	 a total of 28,167 claims were lodged before the deadline at 30 december 2009, amounting to iSK 7,316bn. however, as at 30 June 2013, the 
total amount of claims registered in the list of claims, amounted to iSK 4,271bn (excluding claims lodged as subordinated under art. 114). 
the list of claims however incorporates all claims lodged against Kaupthing except those claims which were filed and later withdrawn 
by creditors. the list of claims therefore includes claims which have been finally rejected by the WuC.

 — as at 30 June 2013, outstanding claims amounted to iSK 2,932bn.
 — Claims that have been finally accepted under art. 109, 110 and 112 and have been paid in full are excluded.  

•	 the WuC completed its decision on all claims by the Creditors’ meeting on 3 december 2010. until all disputes have been settled, the real 
and accurate amount of liabilities is uncertain. 

•	 according to act no. 44/2009, claims should generally have been filed as at 22 april 2009 in the relevant currency and converted into iSK 
at the exchange rate published by the iCb on 22 april 2009. hence, the liability side has been fixed in iSK as at that date for all relevant 
claims. 

•	 a continuous effort is being made by Kaupthing to settle disputed claims. this work has progressed well and has already resulted in a 
significant reduction of claims in addition to an increase in finally recognised claims. 

•	 in 2012, claims amounting to the equivalent of iSK 14.7 billion (as at exchange rate on 26.4.2013) were lodged against Kaupthing under 
art. 109 of the bankruptcy act. the Winding-up Committee rejected the claims with reference to art. 118 of the bankruptcy act. as 
these claims were not filed within the aforementioned deadline for submitting claims and do not meet the conditions of art. 109 of the 
bankruptcy act they were not added to the claim registry and are not included in the claim tables in these interim financial statements. 
these claims continue to be in dispute.

•	 All amounts on the following slides are based on the claim registry as at 30 June 2013.
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cHanges in claim registry

all amounts in table in miSK. 

30.06.2013 31.12.2012 changes

total lodged . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,264,648 4,345,162 (80,514)

total accepted. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,847,931 2,848,112 (181)

Thereof, finally accepted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,668,683 2,568,938 99,745 

art. 109 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - 7 (7)
art. 110 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - 203 (203)
art. 111 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 
art. 112 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 586 586 - 
art. 113 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,668,097 2,568,142 99,955 

Thereof, accepted Art. 113 but disputed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 179,248 279,174 (99,926)

of which in dispute due to priority. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113,154 207,177 (94,023)
of which in set-off dispute . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 66,094 71,997 (5,903)

amendments under art. 113

Kaupthing's own bonds under uS mtn 144a programme. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (92,318) (92,318) - 
Subject to set-off* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14,774) (16,085) 1,311 

rejected in dispute . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 191,523 327,353 (135,830)
art. 109 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - 7,642 (7,642)
art. 110 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 
art. 111 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,157 5,157 - 
art. 112 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,118 3,336 (218)
art. 113 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 183,248 311,218 (127,970)

total outstanding claims excluding Kaupthing's own bonds  
under US mtn 144a programme and claims subject to set-off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,932,362 3,067,062 (134,700)
Finally rejected . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,225,194 1,169,697 55,497 

claims lodged under art. 109-113

*this shows claim amounts subject to set-off, where the right to set-off is not disputed but the set-off has not been finalised. 
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all amounts in table in miSK. 

summary Of claims

art. 109 art. 110 art. 111 art. 112 art. 113 total

total lodged . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,796 618 88,931 262,133 3,892,170 4,264,648
total adjusted (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,358 465 16,250 53,005 4,183,570 4,264,648
accepted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 586 2,847,345 2,847,931

thereof, finally accepted claims (2) . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 586 2,668,097 2,668,683
thereof, accepted but in dispute (3) . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 66,094 66,094
thereof, accepted but in dispute due to priority (4). . . . . . . . . . - - - - 113,154 113,154

rejected (5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,358 465 16,250 52,419 1,336,225 1,416,717
thereof, finally . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,358 465 11,093 49,301 1,152,977 1,225,194
thereof, in dispute . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - 5,157 3,118 183,248 191,523

adjusted outstanding claims (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - 5,157 3,704 3,030,593 3,039,454
Kaupthing's own bonds under uS mtn 144a programme . . . . (92,318) (92,318)
Subject to set-off (6). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14,774) (14,774)

adjusted outstanding claims - excluding accepted  
set-off claims, Kaupthing's own bonds under  
US mtn 144a Programme and claims lodged under art. 114 - - 5,157 3,704 2,923,501 2,932,362

article

1	 in several cases the WuC accepts a claim with different priority than lodged. adjusted 
amounts in the table above are based on the WuC decisions and represent the total 
amounts of all claims that decisions have been made under respective article, i.e. 
accepted or rejected. adjusted outstanding claims represent the adjusted amounts 
under each article excluding finally rejected claims. 

2	 includes all accepted claims which have not been objected to by creditors. also 
includes claims which have been accepted, but are still in dispute and which have 
been objected to only by the respective claimant but not other creditors. the accepted 
amount in these cases will never be lower than what has been accepted by the WuC. 

3	 Claims accepted by the Winding-up Committee as art. 113 claims, but where there 
is a dispute as to either: (i) the right of the holders to assert set-off against the 
accepted claim or (ii) the amount the holders may set-off against the accepted claim.

4	 in these cases, there is a dispute between the WuC and individual creditors 
regarding priority status of claims. the priority of an accepted claim can therefore 
change, from art. 113 to art. 109-112, in accordance with final outcome of that claim. 

5	 Claims that have been rejected, moved under art. 114 or where no decision will be 
taken. With reference to the final sentence of the first paragraph of article 119 of 
the act on bankruptcy, etc., no. 21/1991, no decisions will be made on subordinate 
claims.

6	 this shows claim amounts subject to set-off, where the right to set-off is not 
disputed but the set-off has not been finalised. 
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all amounts in table in miSK. 

•	 total adjusted outstanding claims shown by article and type - excluding accepted set-off claims, Kaupthing’s own bonds under uS mtn 

144a programme and claims lodged under art. 114

art. 109 art. 110 art. 111 art. 112 art. 113 total

guarantees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 2,346 34,444 36,790 
derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - 5,157 - 65,939 71,096 
miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 104,500 104,500 
deposit agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 611 296,124 296,735 
deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 17 599 616 
loan agreements. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 422,196 422,196 
invoices. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 1,648 1,648 
Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 42 42 
damages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 2 29,855 29,857 
bonds. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 1,967,335 1,967,335 
interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 728 819 1,547 

total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - 5,157 3,704 2,923,501 2,932,362 

adjusted outstanding amounts in the table above are based on the WuC’s decisions and represent the outstanding amounts of all claims that decisions have been 

made under respective article, i.e. accepted or rejected dispute claims, finally rejected claims are excluded.

there might still be outstanding disputes concerning priority of claims as in several cases the WuC accepts a claim with different priority than lodged. thus, the priority 

of claims in the table above might change as courts might rule against WuC’s decision on priority of claims. 

 

tOtal aDJusteD OutstanDing claims 

type



KaUPtHInG – InterIm FInancIal StatementS  |  1 January–30 June 2013  |  Supplementary material 45

all amounts in table in miSK. 

accepteD claims – final anD in Dispute

art. 109 art. 110 art. 111 art. 112 art. 113 total

Finally accepted claims by article and type 

guarantees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 16,442 16,442
derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 30,764 30,764
miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 69,127 69,127
deposit agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 109,420 109,420
deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 17 592 609
loan agreements. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 416,569 416,569
invoices. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 1,648 1,648
Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 42 42
damages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 894 894
bonds. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 2,021,782 2,021,782
interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 569 817 1,386

total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 586 2,668,097 2,668,683

accepted claims in dispute due to priority or set-off by article and type

guarantees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 106 106
miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
deposit agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 148,948 148,948
deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
loan agreements. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 7,783 7,783
invoices. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
damages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
bonds. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 22,411 22,411
interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -

total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 179,248 179,248

type
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all amounts in table in miSK. 

reJecteD claims

art. 109 art. 110 art. 111 art. 112 art. 113 total

Finally rejected claims by article and type 

guarantees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 378 - 3 36,006 7,026 43,413
derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,255 - 3,669 26 8,220 14,170
miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,580 27 - 12 43,399 45,018
deposit agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 2 643 645
deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,611 - - 7,791 35,835 45,237
reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 674 211 885
loan agreements. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - 7,056 18 11,763 18,837
invoices. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - 342 - 12 861 1,215
Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - 1 - - 47,671 47,672
damages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 206 95 - 531 20,346 21,178
bonds. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,253 - 319 2,149 976,555 984,276
interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75 - 46 2,080 447 2,648

total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,358 465 11,093 49,301 1,152,977 1,225,194

rejected disputed claims by article and type 

guarantees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 2,345 18,002 20,347
derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - 5,157 - 35,070 40,227
miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 35,373 35,373
deposit agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 611 38,525 39,136
deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 7 7
loan agreements. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 2,484 2,484
invoices. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - - -
damages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 2 28,961 28,963
bonds. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - - 24,825 24,825
interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - - 160 1 161

total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - 5,157 3,118 183,248 191,523

type
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Operating cOStS

1 oVerVieW oF Kaupthing’S FinanCial StatementS

2 CaSh in hand

3 loanS to and ClaimS againSt Credit inStitutionS

4 loanS to CuStomerS

5 bondS and debt inStrumentS

6 ShareS and inStrumentS With Variable inCome

7 deriVatiVeS

8 inVeStmentS in SubSidiarieS

9 other aSSetS

10 liabilitieS – the ClaimS proCeSS

11 OPeratInG cOStS
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all amounts in table in miSK. 

Operating cOsts in H1 2013

the table below shows the operating costs of Kaupthing in H1 2013.

Q2 2013 Q1 2013 1.1.-30.6.2013 2012

Salaries and salary related cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 443 357 800 1,234

Winding-up Committee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75 65 140 269

external legal Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 306 329 635 3,376

  – Domestic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45 26 71 242

  – Foreign . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 261 303 564 3,134

other external advisors. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 427 257 684 1,969

  – Domestic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 10 19 131

  – Foreign . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 418 247 665 1,838

other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 182 184 366 839

Vat . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 134 105 239 959

total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,567 1,297 2,864 8,646

•	 total operating costs in h1 2013 amounted to iSK 2.9bn or approximately 0.3% of the total carrying value of assets and 0.7% of the total 

fair value of assets as at 30 June 2013.

•	 the largest items in external legal services and other external advisors are related to Kaupthing’s potential restructuring. the cost in 

relation to the potential restructuring amounted to iSK 0.7bn  in h1 2013.

•	 other expenses include expenses related to it services, housing, offices, custody services, travelling and other staff and administration 

items.
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