Minutes recorded by Kaupthing Bank’s Moratorium Supervisor at a creditors’ meeting, cf.
Art. 14 of the Icelandic Act no. 21/1991 on Bankruptcy etc.

A meeting was held on Thursday 5 February 2009 at 10:00 a.m. at Hilton Reykjavik Nordica,
Sudurlandsbraut 2 in Reykjavik, with the creditors of Kaupthing Bank hf., Borgartin 19, 105
Reykjavik, ID-No. 560882-0419, concerning the bank's authorisation for a moratorium.

Olafur Gardarsson, Attorney to the Supreme Court of Iceland, Moratorium Supervisor, chaired the
meeting and recorded the minutes, cf. Art. 14 paragraph 2 of Icelandic Act no. 21/1991. The
meeting was called in accordance with the provisions of Article 98, paragraph 3 of the Act
n0.161/2002 on Financial Undertakings, cf. Act no 129/2008.

The meeting was attended by representatives of the bank's creditors, a total of 250 people. Given
that the majority of those present did not speak Icelandic it was decided that the main section of the
meeting would be held in English. Tomas Jonsson, Attorney to the Supreme Court of Iceland,
helped the Moratorium Supervisor chair the meeting. The bank's resolution committee was also
present to answer questions.

The Moratorium Supervisor gave a report on the assets and liabilities as of the reference date,
explained how he believed the debtor's finances could be reorganised and described what measures
had already been taken in this respect. Those attending the meeting received a copy of a
presentation, and a detailed summary in English and Icelandic by the Moratorium Supervisor was
also distributed. The presentation and the summary are enclosed with these minutes.

The Moratorium Supervisor announced his proposal that an application be made to extend the
moratorium by nine months at the next hearing of the Reykjavik District Court which is to be held
on 13 February at 2:00 p.m.

The Moratorium Supervisor then sought the views of the creditors on his actions and proposals for
action.

When the Moratorium Supervisor had finished, creditors were given the opportunity to ask
questions and put across their points of view. Twenty-one people raised questions.

Questions were raised concerning various topics which had been discussed in the Moratorium
Supervisor's presentation, and the Moratorium Supervisor and members of the resolution committee
answered these questions as far as they were able. A German investor speaking on behalf of more
than 800 German deposit holders declared the group's support for the extension of the bank's
moratorium. A letter was also presented from two creditors in which they agreed to the extension
but only for a further three months.

No objections were raised to the extension of the moratorium. The Moratorium Supervisor asked
the meeting twice whether anybody objected to applying for an extension to the moratorium. No
objections were raised.

At the end of the meeting the Moratorium Supervisor presented the main points from the minutes to
the meeting and invited those present to add any remarks they may have. The minutes were
approved in their current form.

The meeting was adjourned at 12.15 p.m.

Olafur Gardarsson



