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RULING

In the year 2015, on Friday, 18 December, the Reykjavik District Court is
called to order in the Courthouse on Lekjartorg square by presiding District Court
Judge Kolbrin Saevarsdottir.

Heard by the Court is case no. N-10/2015:
Request by the Winding-up Board of LBI hf.

for confirmation of a composition for the Company.
Case documents Nos. 1 to 31 are available. The following

Ruling

is pronounced: This case, which was accepted for a Ruling on 15 December
2015, concerns a request by the Winding-up Board of LBI hf., Reg. No. 540291-2259,
Alfheimar 74, Reykjavik, for confirmation of the Company's composition on the basis
of the composition proposal adopted at the Company's voting meeting on 23
November 2015.

On 29 April 2009 the Reykjavik District Court appointed a Winding-up Board
for LBI hf. The Winding-up Board issued an invitation to creditors to lodge claims,
which was published in the Legal Gazette (Icel. Logbirtingabladid) on 30 April 2009;
the deadline for lodging claims was 30 October the same year. A list of claims lodged
was published on 16 November 2009 and a creditors' meeting held at which the list
was presented on the 23" of that same month. A statement submitted by the Winding-
up Board of LBI hf. dated 26 November 2015 describes how, at that meeting, the
bank's Resolution Committee issued a declaration, in accordance with the fifth
paragraph of Article 102 of Act No. 161/2002, on Financial Undertakings, that there
was no prospect that the assets of LBI hf. would suffice to honour the Company's
commitments in full. This formal conclusion, that LBI hf. could not discharge its
debts, made it clear that the winding-up of the Company could only be concluded
either with a composition or liquidation, cf. the third and fourth paragraphs of Art.
103 a of Act No. 161/2002, on Financial Undertakings, cf. Article 8 of Act No.
44/2009.

A Ruling by the Reykjavik District Court pronounced on 22 November 2010
prescribed that the winding-up proceedings of LBI hf. should comply thenceforth with

general rules and in tandem with this the Company's moratorium ceased.
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As authorised by the third paragraph of Art. 103 a of Act No. 161/2002, the
Winding-up Board of LBI hf. decided to present to its creditors a composition
proposal, as under this provision the Winding-up Board may, when it considers the
time to be right, seek a composition to conclude winding-up proceedings if the
financial undertaking's assets are not sufficient to discharge in full claims which have
not been finally rejected in the winding-up proceedings.

The report accompanying the request by the Winding-up Board of LBI hf. for
confirmation of the composition states that the announcement of the creditors' meeting
to vote on the composition proposal of LBI hf. had been issued and an advertisement
concerning it had been published in the Legal Gazette (Icel. Logbirtingabladid) on 6
November 2015. Furthermore, the meeting was announced on LBI's website and
advertisements published in the Financial Times and the Wall Street Journal. LBI
would furthermore Iﬁublish notifications of the court session to hear its petition for
confirmation of the composition in the Financial Times and the Wall Street Journal, as
well as sending creditors notifications to this effect.

The report also states that at the meeting of voters to vote on the composition
proposal of LBI hf. on 23 November 2015 meeting attendees were given an
opportunity to submit queries concerning the composition proposal and/or raise
objections concerning the list of voting rights. As no such queries or objections were
forthcoming the next step at the meeting was to vote on the compoéition proposal.
Following the conclusion of the voting which took place at the meeting the outcome
was announced. Weighted by the amount of claim, written votes were received prior to
the meeting representing claims totalling ISK 1,534,395,499,866 and at the meeting
votes were received representing claims totalling ISK 11,799,815,938. The total
amount of claims for which votes were cast was ISK 1,546,195,315,804 and those
voters casting their votes therefore represented 96.67% of the amount on the final list
of voting rights. By number, 553.26 written votes were received prior to the meeting
and 12.12 at the meeting itself, making the total of votes cast by number 567.24.
Those who cast votes represented 44.34% of the total of votes by number according to
the final list of voting rights. In tallying the votes regard was only had for the votes
cast, as provided for in sentences 12 and 13 of the third paragraph of Art. 103 a of Act
No. 161/2002, cf. subparagraph f of Art. 2 of Act No. 59/2015, on votes by number,
and subparagraph f of Art. 4 of Act No. 107/2015, on votes by amount of claim. To be
approved, the composition proposal of LBI hf. required the consent of 60% of the
votes by number and 85% of the votes by amount of claims of those voters
participating in the voting. The outcome of the voting was that voters holding claims
totalling ISK 1,542,481,114,812 were in favour of the proposal and against were
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voters holding claims totalling ISK 3,714,200,992. Accordingly, the composition
proposal received the support of 99.76% of votes by amount of claims. In favour of
the proposal were voters representing 565.38 votes by number and against were voters
representing 1.87 votes by number. Accordingly, the composition proposal received
the support of 99.67% of votes by number. The composition proposal therefore
received the required support in the voting and therefore is deemed to be approved by
voters, cf. Article 152 of Act No. 21/1991, cf. the third paragraph of Art. 103 a of Act
No. 161/2002, as subsequently amended.

The report states that all recognised claims ranked in priority with reference to
Articles 109-111 of Act No. 21/1991 have been paid in full, however, the outstanding
balance on recognised claims with reference to Art. 112 amounts to around ISK 210.6
billion. According to the composition proposal of LBI hf., these outstanding amounts
will be paid before fulfilment of the composition claims begins as provided for by the
authorisation in the first paragraph of Art. 103 a of Act No. 161/2002, cf. subpara-
graph h of Art. 2 of Act No. 59/2015. LBI's composition proposal provides for settle-
ment of debts owed to the Company's general creditors to be concluded by having
them receive towards their claims the proceeds of all of the remaining assets of the
Company and, furthermore, take over control of how the assets are managed through
their holdings in the Company's new share capital, which will be issued and delivered
in accordance with the Company's composition, if it is confirmed. All creditors
holding general claims of ISK 1,700,000 or less will receive full payment of their
claims; the payment will be made in EUR based on the EUR selling rate quoted by the
Central Bank of Iceland on the date of payment. Composition creditors hoiding
general claims in amounts from ISK 1,700,001 up to and including ISK 11,821,975
will receive settlement of their composition claims with the above-mentioned de
minimis payment, as provided for in an authorisation in the second paragraph of Art.
36 of Act No. 21/1991, on Bankruptcy etc., cf. the third paragraph of Art. 103 of Act
No. 161/2002 and subparagraph a of Art. 2 of Act No. 59/2015. Composition creditors
holding general claims exceeding ISK 11,821,975 will receive, in addition to the
specified de minimis payment, payment with issued convertible notes and a holding in
share capital, both pro rata to the amount of their claims. A letter from the Winding-
up Committee to the Reykjavik District Court of 26 November 2015 requested that
the Court confirm the Company's composition. The Court's hearing of the request was
scheduled for 15 December 2015 with an announcement published in the Legal
Gazette on 30 November 2015.

When the case was heard on 15 December 2015 no objections were raised to the

request for confirmation of the composition, Counsel for the Winding-up Committee
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reiterated to the Court their request and the case was therefore accepted for a Ruling.

Attached to the request was the following composition proposal of LBI hf.:
L “Introduction and main contents of the proposal

This document is a composition proposal in the winding-up proceedings of LBI,
submitted on behalf of the Company's Winding-up Board (“the Winding-up Board”)
on the basis of the third paragraph of Article 103 a of the Act on Financial Under-
takings, No. 161/2002 (“Act on Financial Undertakings”), cf. also provisions of the
Act on Bankruptcy etc., No. 21/1991 (“Act on Bankruptcy”), as applicable.

Following are the main contents of the proposal as set out here, in order of the
time of fulfilment:

a) Upon confirmation of the composition, a contribution will be delivered by LBI to
the Central Bank of Iceland, in accordance with a decision taken and presented to
a creditors' meeting on 2 October 2015, as authorised in the fourth sentence of the
second paragraph of Art. 103 of the Act on Financial Undertakings and
Temporary Provision Il of Act No. 36/2001, cf. Act No. 59/2015 (“LBI's stability
contribution”). Delivery of the stability contribution will satisfy the conditions for
the granting by the Central Bank of Iceland of an exemption from the provisions
of Act No. 87/1992, on Foreign Currency, enabling LBI to fulfil all those
payments which this proposal assumes shall be made to the Company's creditors.

b) Payment will be made of finally recognised claims ranked in priority with
reference to Articles 109 to 112 of the Act on Bankruptcy and other obligations
discussed in Section II of this proposal, as described in more detail in the contents

of that section.

¢) A de minimis payment will be made in euros (“EUR”) equivalent to 1,700,000
Icelandic krénur (“ISK”), as specified in detail in Chapter IlI of this composition

proposal.

d) New shares in the Company will be issued of a nominal value of ISK
1,600,000,000 and older registered share capital in it written down in full without
compensation to previous shareholders. New Articles of Association will be

adopted for the Company as a private limited company (Icel. ehf) at a

shareholders’ meeting convened by the Winding-up Board for this purpose.

e) The Company shall issue non-interest-bearing notes with a conversion option with
a total principal equivalent to ISK 288,059,442,384 and final maturity in 2035,
which shall be paid with the cash available in the Company in each instance as
provided for in detail in the terms and conditions of the notes. The notes shall be

issued in EUR and their amount in that currency based on the exchange rate

quoted by the Central Bank of Iceland on the date of issue.
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/) Composition creditors with general claims exceeding ISK 11,821,975 (hereafter
“the threshold for delivery of securities”) will receive in addition to a de minimis
payment as referred to in subparagraph c, share capital in the Company as
referred to in subparagraph d pro rata to the ratio of 1) the portion of their
composition claims exceeding the threshold for delivery of securities relative to 2)
the total amount of all composition claims in excess of the threshold for delivery of
securities, as provided for in detail in Chapter III of this composition proposal.

g) Composition creditors with claims exceeding the threshold for delivery of
securities will receive, in addition to the de minimis payment referred to in
subparagraph ¢ and share capital referred to in subparagraph f; a share of the
convertible notes referred to in subparagraph e, pro rata to the ratio of 1) the
portion of their composition claims exceeding the threshold for delivery of
securities relative to 2) the total amount of all composition claims in excess of the
threshold for delivery of securities, as provided for in detail in Chapter Il of this
composition proposal.

h) Following the fulfilment provided for in subparagraphs f) and g) a shareholders'
meeting will be held to elect a new Board of Directors for the Company in
accordance with its Articles of Association which will direct its operations from
that date forth..

To supplement the above-mentioned main contents of this proposal and for more
details of the various substantial points of the proposal reference is made 1o the
discussion in Sections I to IV below.

II.  Treatment and payment of claims lodged with priority with reference to

Articles 109 to 112 inclusive of the Act on Bankrupicy etc.

It is anticipated that upon the confirmation of a composition based on this
composition proposal unpaid recognised claims will exist ranked in priority with
reference to Art. 112 of the Act on Bankruptcy etc. which have been converted to ISK
as provided for in the third paragraph of Art. 99 of the same Act, cf. Point 3 below.
Claims may also exist which have been lodged claiming priority with reference to
Articles 109 to 112 inclusive of the Act on Bankruptcy which are contingency claims
or which the Winding-up Board has rejected in part or in full but where the dispute
has not been resolved. Further details are provided of those claims referred to here in
the Creditors' Information Memorandum which is an accompanying document (o this
proposal (“Creditors' Information Memorandum”). This proposal assumes that claims
lodged with priority with reference to Articles 109 to 112 of the Act on Bankruplcy elc.
will be treated, and as the case may be paid, in the following manner:

1. To ensure that sufficient funds in ISK are available, if payment is to be made

of a contingent or disputed claim as referred to above, which was lodged in

b
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ISK claiming priority with reference to Articles 109 to 111 of the Act on

Bankruptcy etc., the Winding-up Board shall, in accordance with a decision

taken and presented to a creditors’ meeting on 2 October 2015, place in a

special account in the name of LBI hf. with the Central Bank of Iceland an

amount equivalent to ISK 6,000,000,000. Insofar as this amount is not used to

pay claims of this sort which may be recognised or to pay other claims in ISK
for which payment has been authorised from this amount it shall accrue to the

Central Bank of Iceland as part of LBI's stability contribution on the basis of
agreements therefo.

. To the extent that claims as referred to above, which have been lodged with

priority with reference to Articles 109 to 111 of the Act on Bankrupicy eftc.,

may be paid in foreign currency or with assets other than ISK (e.g. with set-off
if the conditions of Act 100 of the Act on Bankruptcy etc. are satisfied) should
they be recognised, the Winding-up Board and subsequently the Company's

Board of Directors as comprised at any given time shall hold in reserve

sufficient liquid assets in the Company to ensure payment of claims of this sort,

or the delivery of specific assets, where a proprietary or pledge right is

claimed, or in the case of a set-off if a claim concerns a specific asset, in the

currency in question.

. Currently unpaid claims amounting to ISK 210,587,261,213 exist which have
been finally recognised with reference to Art. 112 of the Act on Bankrupicy.

Following the confirmation of a composition based on this proposal and when
it is established that LBI is no longer a taxable entity in the understanding of
Art. 2 of Act No. 60/2015, on a Stability Levy, the Winding-up Board shail use
any liquid funds which may be available in foreign currency, afier having
regard firstly for possible measures in connection with claims ranked in
priority with reference to Articles 109 to 111 inclusive of the Act on Bankruptcy
and, secondly, for the necessary operating expenses of LBI's activities, to pay
the said claims. All finally recognised claims of this type are to be paid in full
before payment of composition claims is made, as described in Section Il of
this composition proposal.

. To the extent that claims may exist, which have been lodged claiming priority
with reference to Art. 112 of the Act on Bankruptcy, which are still disputed or
contingent when payments as referred to in Point 3 above are made, payment
for them, based on the highest claims of the creditor in question, shall be
deposited into a special escrow deposit account in LBI's name which shall be
established for this purpose. Regarding the detailed arrangements and

payments of this sort, notifications to the creditors in question and procedure
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once a final resolution of a dispute is available, whether by the Winding-up
Board or the Company's Board of Directors as comprised at any given time, the
instructions in Art. 103 a of the Act on Financial Undertakings in this regard
shall apply.

5. Should payment of a finally recognised claim ranked in priority with reference
to Articles 109 to 112 inclusive of the Act on Bankruptcy not be possible due to
events concerning the creditor in question or due to other obstacles preventing
payment, the amount of the payment shall be deposited to an escrow account in
the same manner and subject to the same rules as referred to in Point 4 above.
The creditor concerned shall receive the payment together with its share of the
accrued interest as soon as it is demonstrated that payment can be made and
the obstacle is removed. The same shall apply if payment of a disputed claim
cannot be made after it has been finally recognised.

6. Funds which have been deposited into escrow accounts in connection with
those events referred to in Point 5 above, and/or funds which have been
deposited into escrow accounts in connection with previous partial payments
made by the Winding-up Board in accordance with an authorisation in the sixth
paragraph of Art. 102 of the Act on Financial Undertakings, whether made in
ISK or foreign currencies, shall be kept separate from LBI's finances and shall
not be included in the Company's assets but rather in the assets of the creditors
concerned.

7. In accordance with the Resolutions on a Stability Contribution and on Release
from Liability and Indemnity, which were adopted and presented at the
creditors’ meeting on 2 October 2015, LBI shall set aside as a special
Indemnity Reserve a total of EUR 20,000,000, which shall serve to secure the
indemnity provided for. With regard to the details of Resolutions on Release of
Liability and Indemnity, and the special Indemnity Reserve in connection with
them, including how it shall be maintained, reference is made to the Creditors’
Information Memorandum. Resolutions on Release of Liability and Indemnity,
and possible obligations which the Company may incur following the
confirmation of the composition as a result of them, are not limited to the
above-mentioned amount.

IIl.  Treatment and payment of general claims with reference to Art. 113 of

the Act on Bankrupicy.

Taking into consideration all of the premises accounted for in Section II of this

composition proposal and fulfilment of those obligations described therein, including

full payment of all finally recognised priority claims, the fulfilment of general claims
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with reference to Art. 113 of the Act on Bankruptcy shall commence as follows:

1. Once sufficient liquid funds are available to LBI for fulfilment as described
here, the Winding-up Board shall distribute de minimis payments to all
creditors holding finally recognised general claims with reference to Art. 113
of the Act on Bankruptcy, however, always in accordance with the fourth
paragraph of Art. 30 and the second paragraph of Art. 36 of the Act on
Bankruptcy. Comparable payments shall be made in connection with claims
covered by Point 11 below. The de minimis payment shall be made by transfer
to the creditor's bank account in the EUR amount which is equivalent to ISK
1,700,000, based on the quoted selling rate of the Central Bank of Iceland on
the disbursement date of the de minimis payment. Creditors holding a claim
lower than the above-mentioned amount of the ISK de minimis payment will
receive their claims paid in full and the amount of their respective de minimis
payments will be limited to that. Claims of creditors whose claims are paid in
full with a de minimis payment are not included in composition claims cf.
Point 6 of the first paragraph of Art. 28 and the first paragraph of Art. 29 of
the Act on Bankruptcy. Composition creditors holding claims equal to or
greater than the de minimis payment will receive the full amount of the de
minimis payment. Payment as provided for under this Point shall be made no
later than 20 working days from complete fulfilment, as provided for in Section
11 of this composition proposal, and the availability of sufficient funds to effect
full payment as provided for under this Point together with corresponding
payments deposited to escrow accounts in connection with cldaims covered by
Point 11 below.

2. This composition proposal provides for 14.38% of composition claims to be
paid in the manner described in detail in the proposal and that the waiver of
composition claims will therefore amount to 85.62%, with the only deviations
in creditors' recoveries those which result from the varying impact of de
minimis payments, cf. the second paragraph of Art. 36 of the Act on
Bankruptcy. Payments over and above the de minimis payments will be made
to those creditors holding composition claims amounting to more than the
threshold for delivery of securities. Creditors holding composition claims
equal to or lower than this amount are deemed to have waived a lower
proportion of their claims than is equivalent to the above-mentioned payment
proportion of composition claims.

3. This proposal derogates from the instructions of Points 1 and 2 of the first
paragraph of Art. 36 of the Act on Bankruptcy, cf. the authorisation in this
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regard in the third paragraph of Article 103 a of the Act on Financial
Undertakings. The proposal neither provides for a fixed amount which is
offered for payment of composition claims nor does it contain provisions as (o
when the payments will be made. A time schedule for recoveries and related

aspects is given in Section IV of this proposal.

. No later than 10 working days after payments as referred to in Point 1 of this

Section have been made the Winding-up Board shall issue new shares in the
Company of a nominal value of ISK 1,600,000,000 and write down fully
previous registered share capital in the Company, and in addition adopt new
Articles of Association for the Company as a private limited company,
including the contents described in detail in the Creditors' Information
Memorandum, at a shareholders' meeting held by the Winding-up Board for
this purpose, cf. the second sentence of the fourth paragraph of Art. 101 and
the third paragraph of Article 103 a of the Act on Financial Undertakings.
Such a write-down of previous share capital shall be made without
recompense to previous shareholders and without any call or announcement to
shareholders being made as provided for in Chapter VII of the Public Limited
Companies Act, No. 2/1995.

. Following the issuance of new shares and the adoption of Articles of

Association at a shareholders' meeting, as provided for in Point 4 above, the
Winding-up Board shall, within 10 business days of the said shareholders'
meeting register the new share capital in the Company in the names of those
creditors holding composition claims exceeding the threshold for delivery of
securities, pro rata to the ratio of (1) that portion of the composition claims
exceeding the threshold for delivery of securities to (2) the total amount of all
composition claims in excess of this same amount. The ISK amount of share
capital received by each composition creditor shall be paid for with a waiver

of its claim.

. Before the registration of share capital referred to in Point' 5 above takes

place, the Company shall have issued non-interest-bearing noles with a
nominal value equivalent to ISK 288,059,442,384 but denominated in EUR,
which is furthermore the currency of payment of the note, the final EUR
amount of which shall be determined by the quoted exchange rate of the
Central Bank on the date of issue. The notes shall be repaid in accordance
with a cash sweep provision, i.e. with liquid funds available to the Company in
each instance. The final maturity of the notes will be in 2035. The notes shall

have an option for conversion to share capital which the Company's Board of

u
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Directors may decide to exercise during the period afier 1 September 2018
(conversion rights may be exercised from 1 September to 20 December each
year from 2018 onwards) upon the fulfilment of certain conditions. Further
information concerning the terms and conditions of the notes are provided in
the accompanying Creditors' Information Memorandum.

In tandem with the delivery of new shares in the Company, as provided for in
Point 5 above, the Winding-up Board shall deliver to those creditors holding
composition claims exceeding the threshold for delivery of securities, a
holding in the notes referred to in Point 6 pro rata to the ratio of (1) that
portion of the composition claims exceeding the threshold for delivery of
securities to (2) the total amount of all composition claims in excess of this
same amount

The Winding-up Board may, if necessary due to unforeseen obstacles,
postpone the registration of share capital and the delivery of the holding in the
notes referred to in Points 5 and 7 above for up to 30 business days in addition
to that stated in Point 5. In that event, such postponement shall apply to all
those composition creditors receiving share capital and notes; the Winding-up
Board shall inform the composition creditors concerned of such postponement
and the reasons for it as far as practicable.

In return for the delivery of the notes and the receipt of de minimis payments
and the registration of a portion of the Company's share capital, as provided
for above, a composition creditor relinquishes the entire outstanding balance

on its claim, of whatever sort, against LBI.

10. Within 10 business days after the delivery of the share capital and nofes

IL

provided for in Points 5 and 7, cf. Point 8, above the Winding-up Board shall
convene a shareholders' meeting in the Company where a new Board of
Directors shall be elected by its new shareholders and Company maltters in
other respecfs determined in accordance with its Articles of Association, the
provisions of the Act on Private Limited Companies, No. 138/1994 and the
contents of this composition or its attachments as appropriate.

If a dispute on a general claim with reference to Art. 113 of the Act on
Bankruptcy has not been resolved by the time the de minimis payment is made,
or if such a claim is contingent when payment is made, the Winding-up Board
shall deposit to an escrow account the payment which would belong to the
creditor in question based on the highest possible amount of the claim
concerned. The same shall apply if events concerning the creditor or ifs

situation obstruct payment.
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12,

13.

14.

I

16.

If a dispute on a composition claim has not been resolved when the delivery of
new shares takes place as provided for in Point 5 above, or if such a claim is
contingent, the Winding-up Board, and subsequently the Company's Board of
Directors, shall see to the issuance of new shares in the Company with a
subscription, in those instances where a composition claim is finally
recognised and to the extent of such recognition, proportionally and in other
respects in-accordance with the same premises as are stated in Point 5 above.

Provision shall be made for an authorisation and obligation for such issuance
in the Company's Articles of Association adopted in accordance with Point 4
above.

If a dispute on a composition claim has not been resolved when the delivery of
the notes is made as provided for in Point 7 above, or if such a claim is
contingent, the Winding-up Board, and subsequently the Company's Board of
Directors, shall preserve in a custody account that holding in the note which
would be equivalent proportionally to the maximum possible amount of the
disputed claim. Should a composition claim be finally recognised, and to the
extent of such recognition, corresponding notes shall be delivered to the
creditor together with its share in any instalments on the notes which may then
have been paid by the Company and had to be preserved in the same manner
as described in Point 11 above.

Regarding the detailed arrangements and payments of the type described in
Points 11 to 13 above, notifications to the creditors in question and procedure
once a final resolution of a dispute is available, whether by the Winding-up
Board or the Company's Board of Directors as comprised at any given time,

the instructions in Art. 103 a of the Act on Financial Undertakings in this
regard shall apply.

This composition proposal derogates from the rules of the fourth paragraph of
Art. 30 of the Act on Bankruptcy in the manner provided for in the third
paragraph of Art. 103 a of the Act on Financial Undertakings, cf. subpara-

graph ¢ of Art. 2 of Act No. 59/2015, in that the legal effect of the provision

will be based on the status of claims as of the end of the time limit for lodging
claims, 30 October 2009. The same point in time shall be used as a basis for
the de minimis payment referred to in the second sentence of the second
paragraph of Art. 36 of the Act on Bankrupicy.

The proposal does not provide for payment of interest on composition claims

and no security is provided for fulfilment, cf. Points 3 and 4 of the first
paragraph of Art. 36 of the Act on Bankruptcy. The composition proposal also

11
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provides for all the Company's creditors to receive the same proportional
payment and valuables, with the sole exception resulting from de minimis
payments as referred to in Point 1 of this Section, cf. the second paragraph of
Art. 36 of the Act on Bankruptcy. No request is made that specific creditors
grant greater concessions than others, in the sense of the third paragraph of
Art. 36, of the same Act. If a composition is confirmed on the basis of the
proposal all subordinate claims against the Company, as referred to in the
third paragraph of Art. 28 of the same Act, shall be cancelled.

IV Miscellaneous

L

This proposal includes all LBI's assets and is based on having all remaining
assets, after allowing for the premises laid down in or resulting from the contents
of Section II of the proposal, accrue to the Company's general creditors in
accordance with the contents of Section III above. The Winding-up Board's time

schedule for a complete settlement of the Company's assets as shown in the

following table is based solely on estimated recoveries in foreign currencies based

on their exchange rates against the ISK as of 30 June 2015 and the assumpltion
that all recognised claims in foreign currencies ranked in priority with reference
to Articles 109 to 112 of the Act on Bankruptcy etc. will have been paid and that
recoveries will accord with existing contractual terms with creditors, as
applicable, including any and all future interest revenues. All amounts are in ISK

billions.

Year 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Later

ISK 475 80 385 138 427 51 342 45 403 21 303

.7

Reservations are made concerning the asset valuation and the fact that the
Winding-up Board's assessment may increase or decrease either during the time
which elapses from the presentation of this proposal until it is voted on, during the
period of fulfilment of the composition afier its confirmation, or during the lifetime
of those instruments which will be issued and delivered to composition creditors
as provided for in the proposal.

Valuation of the Company's assets and estimated recoveries by creditors is based
on remaining assets, having regard to the handover of LBI's stability contribution
in accordance with the resolution of a creditors' meeting and authorisation in the

fourth sentence of the second paragraph of Art. 103 of the Act on Financial

12
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Undertakings and Temporary Provision III of Act No. 36/2001, cf. Act No.
59/2015. The Winding-up Board's plan and assessment of the value of the
Company's assets once the waiver provided for in the composition proposal is
decided upon is based on their current situation excluding possible future
revenues from them.

The difference between the aggregate nominal value of notes to be issued as
provided for in Point 6 of Section III and the valuation which is used as a basis in
determining the waiver of debt in Point 2 of the same Section is based on the
Winding-up Board's assessment of possible value increase in assets and interest
income which may accrue during the repayment of the notes. Due to the
uncertainty as to whether it will be possible to pay the nominal value of the notes
in full they will be subject to a conversion option, which will enable the
Company’s Board of Directors to convert part of the outstanding balance on the
notes to share capital in the Company under certain circumstances.

As soon as possible after the confirmation of a composition the Winding-up Board
shall seek to have the composition and its validity recognised in those foreign
legal jurisdictions where this is specifically required, so that the issuance of those
instruments referred to in Section III of this proposal can be effected with respect
to creditors in the respective states, otherwise such documents shall be treated in
the same manner as explained in Points 11-13 of Section III above.

Special attention is drawn to the analysis and discussion of risks and factors of
uncertainty in the Creditors' Information Memorandum. Furthermore, attention is
drawn to the discussion of other issues in the same document, including: i)
taxation issues regarding the Company and its creditors; ii) voting and creditors'
meetings in connection with proceeding with this proposal; iii) LBI's stability
contribution and related aspects; iv) indemnity; v) more detailed description of
those instruments referred to in Points 5 to 7 of Section III above; vi) a plan for
the fulfilment of the composition and order of fulfilment measures; and vii) LBI's
operations following fulfilment of the composition.

This composition proposal in the winding-up proceedings of LBI is an updated
version of the original composition proposal which was published on 13 October
2015. This proposal will be submitted to a creditors' meeting for a vote on 23
November 2015 at 10:00 am at Hilton Reykjavik Hotel Nordica, Sudurlandsbraut
2 in Reykjavik. If it is approved with the required majority of composition
creditors’ votes provided for by law confirmation of the composition will be sought
as provided for in Chapter IX of the Act on Bankruptcy. A composition is regarded

as concluded with the final court resolution to this effect and from that date is



English translation

binding upon all creditors and parties who control their composition claims in
their stead, cf. Art. 60 of the Act on Bankrupicy.

According to a statement by the Winding-up Board of LBI hf. of 26 November
2015 attached to the request for confirmation of the composition, in the estimation of
the Winding-up Board the composition of LBI hf. is fair to the Company's creditors, as
it ensures their equal treatment in accordance with the applicable rules of legislation
and for the maximisation of asset value to the benefit of creditors, in part by ensuring
that the assets remaining for settlement with creditors will be exempt from currency
controls under Act No. 87/1992, on Foreign Exchange. The route followed in the
composition also means that it will be possible to pay the outstanding balance on
priority claims lodged with reference to Art. 112 of Act No. 21/1991 sooner than
would otherwise have been possible. The statement also says that it in the Winding-up
Board's assessment the composition, the debt waiver which it involves and the terms of
payment which have been approved are fair to all creditors of LBI hf. and the
Company itself as the proceeds of its assets will accrue to its creditors as they are
recovered in the priority ranking provided for by law. Finally, the Winding-up Board
points out that there is no indication otherwise than that LBI hf. should be able te
completely satisfy obligations to its creditors following the composition in the manner
which is described in the composition and payment instruments, as these instruments
are structured so as to take into consideration the uncertainty concerning the value of
assets and repayment time. Furthermore, it is declared that that there are no events
known to the Winding-up Board, as referred to in Articles 57 and 58 of Act No.
21/1991, which could prevent the confirmation of the composition.

Conclusion:

As no objections have been raised to the request for confirmation of the above-
mentioned composition and the debtor is present in the Court the decision on
confirmation of the composition is governed by the second paragraph of Art. 153 of
Act No. 21/1991, on Bankruptcy etc., cf. Art. 57 and the second paragraph of Art. 56
of the same Act, as well as the provisions of Art. 103 a of Act No. 161/2002, on
Financial Undertakings as subsequently amended, as it is evident that LBI hf. is
covered by the scope of that Act, cf. the first paragraph of Art. 1 and Point 10 of Art.
1 a of that Act.

The fifth paragraph of Art. 103 a of Act No. 161/2002, cf. the second paragraph nf
Art. 153 of Act No. 21/1991, states that a financial undertaking's composition proposal
may provide for claims with reference to Articles 109-112 of Act No. 21/1991, on

Bankruptcy etc., to be paid first from the financial undertaking's assets prior to
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English translation

payment of composition claims, without adequate security being provided for their
payment or the parties concerned agreeing in writing to the confirmation of the
composition without this. The documentation submitted states that all recognised
claims ranked in priority with reference to Articles 109-111 of Act No. 21/1991 have
been paid in full, however, the outstanding balance on claims with reference to Art.
112 of Act No. 21/1991 amounts to around ISK 210.6 billion. According to the
composition proposal of LBI hf., these outstanding amounts will be paid before
fulfilment of the composition claims begins as provided for by the authorisation in the
fifth paragraph of Art. 103 a of Act No. 161/2002, cf. subparagraph h of Art. 2 of Act
No. 59/2015.

According to Art. 57 of Act No. 21/1991 a District Court Judge shall reject a
debtor's request for confirmation of a composition if 1) the original authorisation to
seek composition should have been refused, as provided for in the first paragraph of
Art. 38, or it has already been cancelled, as referred to in Art. 41; 2) it is established
that the debtor has offered a voter a concession to influence his/her vote or is otherwise
involved in misconduct to that end; or 3) the invitation to lodge claims or notifications
to creditors, the processing of their claims, the meeting on the composition proposal,
or voting on it has been so improperly managed that this could have been decisive for
the results of the voting. Furthermore, a District Court Judge may properly refuse a
debtor's request if there are material flaws in its presentation of the request which it has
neglected to rectify in accordance with the second paragraph of Art. 57 of the same
Act.

It cannot be seen from the documentation in this case that individual voters have
received any inducement in the voting on the composition concerned in this instance.
Furthermore, there is no indication that there have been any flaws in the invitation o
lodge claims, the pfocessing of claims or voting on the composition proposal. It is also
established that the proposal was approved by the required majority of voters, as
provided for in the third paragraph of Art. 103 a of Act No. 161/2002, on Financial
Undertakings, as subsequently amended. In addition, a certificate from the Central
Bank of Iceland is available for the financial undertaking, stating that the composition
proposal of LBI hf. for the Company's composition will neither cause instability in
exchange rate and monetary affairs nor upset financial stability, cf. the fourth
paragraph of Art. 103 a of Act No. 161/2002, on Financial Undertakings.

Having regard to all of the above, the request of the Winding-up Board of LBI hf.
for composition of the Company's composition proposal is accepted.

District Court Judge Kolbrun Saevarsdottir hereby pronounces this Ruling.

15

VA



English translation

RULING

The composition proposal for LBI hf., Reg. No. 540291-2259, Alfheimar 74,
Reykjavik, which was approved at a voting meeting on 23 November 2015, is
confirmed as the Company's composition.

Kolbrtin Saevarsdottir [sign. ]
[sigillum]

Certified true copy,

Reykjavik District Court, 18 December 2015
Paid: ISK 3,750

Paid:

I hereby certify this to be
a true and fair translation of
the original Icelandic document:
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URSKURDPUR
18. desember 2015

Mal nr. N-10/2015:
Krafa slitastjornar LBI hf.

um stadfestingu naudasamnings fyrir félagio



URSKURPUR

Arid 2015, fostudaginn 18. desember, er domping Héradsdoms Reykjavikur
héd i Domhusinu vid Lakjartorg af Kolbrinu Sevarsdéttur héradsdémara.

Fyrir er teki® malid nr. N-10/2015:

Krafa slitastjornar LBI hf.
um stadfestingu naudasamnings fyrir félagio

Skjol malsins nr. 1-23 liggja frammi. Kvedinn er upp svohljodandi
arskurdur

Mal petta, sem tekid var til Grskurdar 15. desember 2015, vardar kréfu
slitastjornar LBI hf., kt. 540291-2259, Alfheimum 74, Reykjavik, um stadfestingu 4
naudasamningi félagsins 4 grundvelli samningsfrumvarps sem sampykkt var 4 fundi
atkvaedismanna félagsins 23. névember 2015.

Hinn 29. april 2009 skipadi Héradsdémur Reykjavikur slitastjorn fyrir LBI ht.
Slitastjornin  gaf Gt innkdllun til skuldheimtumanna, sem birtist fyrra sinni i
Logbirtingabladinu 30. april 2009 og lauk krofulysingarfresti 30. oktober sama ar.
Skra um Iystar krsfur var gefin 1t 16. névember 2009 og krofuhafafundur par sem hiin
var [6gd fram var haldinn 23. sama ménadar. { framlagdri yfirlysingu slitastjornar LBI
hf., dagsettri 26. névember 2015, er pvi Iyst ad 4 peim fundi hafi skilanefnd bankans
pefid Ot yfirlysingu, { samremi vid 5. mgr. 102, gr. laga nr. 161/2002, um
fijarmalafyrirtacki um ad engar horfur vaeru & pvi ad eignir LBI hf. myndu n&gja til ad
standa vid skuldbindingar félagsins ad fullu. Med eirri formlegu nidurstédu um ad
LBI hf, atti ekki fyrir skuldum hafi verid 1j6st ad einungis veeri unnt ad ljika slitum
félagsins med naudasamningi eda gjaldprotaskiptum sbr. 3. og 4. mgr. 103. gr. a. laga
nr. 161/2002 um fjarmalafyrirteeki, sbr. 8. gr. laga nr. 44/2009.

Med tGrskurdi Héradsdéms Reykjavikur, uppkvednum 22. ndévember 2010, var
kvedid 4 um ad slitamedferd LBI hf. skyldi fara frd peim tima eftir almennum reglum
og féll greidslustodvun félagsins samhlida nidur.

Samkveemt heimild { 3. mgr. 103. gr. a. laga nr. 161/2002 akvad slitastjorn LBI hf.
ad leggja fyrir kr6fuhafa frumvarp ad naudasamningi fyrir félagid en samkvaemt
akvaedinu getur slitastjorn, pegar hun telur timabeert, leitad naudasamnings til ad ljika
slitamedferd ef eignir fjarmalafyrirtakis neegja ekki til fullrar greidslu krafna sem ekki
hefur endanlega veri® hafnad vid slitamedferd.



I greinargerd med krofu slitastjornar LBI hf. um stadfestingu naudasamnings
kemur fram ad fundarbod um kréfuhafafund til atkveedagreidslu um frumvarp ad
naudasamningi LBI hf. hafi verid gefid ut og hafi auglysing par ad litandi verid birt {
Logbirtingabladinu, 6. ndvember 2015. Jafnframt hafi verid tilkynnt um fundinn 4 vef
LBI hf. og birtar auglysingar i Financial Times og The Wall Street Journal. P4 muni
LBI hf. jafnframt birta tilkynningar um binghald til ad fjalla um krofu LBI hf. um
stadfestingu naudasamnings i Financial Times og The Wall Street Journal dsamt pvi
ad senda krofuhdfum tilkynningar par ad lutandi.

[ greinargerdinni kemur jafnframt fram ad & fundi med atkvaedisménnum til
atkveedagreidslu um frumvarp ad naudasamningi LBI hf., 23. névember 2015, hafi
fundarménnum verid gefinn kostur 4 ad setja fram fyrirspurnir um frumvarpid og/eda
gera athugasemdir vid skrd um atkveedisrétt. Hvorki hafi komid fram slikar
fyrirspurnir né athugasemdir og hafi pvi verid gengid til atkveeda um frumvarpid 4
fundinum. I kjolfar pess hafi farid fram atkvadagreidsla 4 fundinum og var ad henni
lokinni tilkynnt um nidurstédur. Eftir fjarhaed hafi borist skrifleg atkvaedi fyrir fundinn
vegna krafna sem nzmu samtals 1.534.395.499.866 kr. og & fundinum hafi borist
atkvaedi vegna krafna sem neemu samtals 11.799.815.938 kr. Sé heildarfjarhad krafna
sem atkvaedi ‘hafi verid greidd fyrir samtals 1.546.195.315.804 kr. og hafi
atkvedismenn sem greiddu atkvedi pvi farid med 96,67 hundradshluta eftir
fjarh&dum samkvemt endanlegri skrd um atkvaedisrétt. Eftir hofGatolu hafi borist
553,26 skrifleg atkvaedi fyrir fundinn og & fundinum 12,12 og sé heildarfjoldi
hofoatsluatkvaeda 567,24. Atkvadismenn sem greiddu atkveedi hafi farid med 44,34
hundradshluta héfdatdluatkveda samkvemt endanlegri skrd um atkvaedisrétt. Vid
talningu atkvaeda hafi einungis verid tekid tillit til atkvaeda sem greidd hafi verid {
samraemi vid 12. og 13. mélslid 3. mgr. 103. gr. a. laga nr. 161/2002, sbr. £-1id 2. gr.
laga nr. 59/2015 um atkvadi eftir hofdatolu og £-1id 4. gr. laga nr. 107/2015 um
atkvaedi eftir fiarhaedum. Til sampykkis frumvarpi ad naudasamningi LBI hf. purfti
sampykki 60 hundradshluta atkveeda eftir hofoatolu og 85 hundradshluta eftir
fiathedum krafna peirra atkvaedismanna sem hafi tekid batt { atkvedagreidslunni.
Nidurstada atkvadagreidslunnar hafi verid st ad med frumvarpi hafi greitt atkvaedi
atkvaedismenn sem 4ttu krdfur samtals ad fjarhed 1.542.481.114.812 kr. og & moéti
atkvaedismenn sem hafi att kréfur samtals ad fjarhaed 3.714.200.992 kr. Samkvamt
pvi hafi frumvarpid hlotid studning 99,76 hundradshluta atkvaeda eftir fjarhed. Med
frumvarpinu hafi greitt atkveedi atkvedismenn sem foru med 565,38 hofdatoluatkvacoi
og 4 moti atkvaedismenn sem féru med 1,87 hofdatsluatkvaedi. Samkvaemt pvi hafi
frumvarpid hlotid studning 99,67 hundradshluta eftir héfdatdlu. Frumvarpid hafi pvi
hlotid tilskilinn studning vid atkvaedagreidslu og taldist pvi sampykkt af



atkvaedisménnum sbr. 152. gr. laga nr. 21/1991, sbr. 3. mgr. 103. gr. a. laga nr.
161/2002 med sidari breytingum.

{ greinargerdinni kemur fram ad allar viSurkenndar krofur med rétthaed samkvaemt
109-111. gr. laga nr. 21/1991 hafi verid greiddar ad fullu en dgreiddar eftirstodvar
vidurkenndra krafna skv. 112. gr. séu um 210,6 milljardar kréna. Samkvamt
frumvarpi ad naudasamningi LBI bf. greidist peer eftirstodvar 4dur en efndir
samningskrafna hefjist { samreemi vi6 heimild i 5. mgr. 103. gr. a. laga nr. 161/2002
sbr. h-1id 2. gr. laga nr. 59/2015. Frumvarp ad naudasamningi LBI feli { sér ad
skuldaskilum vid almenna kréfuhafa félagsins verdi lokid med pvi ad peir fai upp i
krofur sinar andvirdi allra peirra eigna félagsins sem eftir standi og taki jafnframt vid
ad styra pvi hvernig fari® verdi med per i krafti hlutdeildar sinnar i nyju hlutafé
félagsins sem gefid verdi ut og afhent i samraemi vid naudasamning félagsins, faist
hann stadfestur. Allir krofuhafar sem eigi almennar kréfur ad fjarhed 1.700.000 kr.
eda minna fai kr6fur sinar greiddar ad fullu og verdi greidslan innt af hendi i evrum,
midad vid skrad solugengi Sedlabanka Islands gagnvart krénu 4 greidsludegi.
Samningskrofuhafar sem eigi almennar kréfur ad fjarhed fra 1.700.001 kr. til
11.821.975 kr. fai samningskrofur sinar greiddar med framangrcindri lagmarks-
greidslu i samrzemi vid heimild i 2. mgr. 36. gr. laga nr. 21/1991 um gjaldprotaskipti
ofl. sbr. 3. mgr. 103. gr. laga nr. 161/2002 og a-lid 2. gr. laga nr. 59/2015.
Samningskréfuhafar sem eigi almennar krdfur ad heerri fjarheed en 11.821.975 k. fai,
auk tilgreindrar ldgmarksgreidslu, greidslur med utgefnum skuldabréfum med
breytirétti og hlutdeild 1 hlutafé, allt ad tiltdlu { samraemi vid fjarhed krafna peirra

Med bréfi slitastjérnar til Héradsdéms Reykjavikur, 26. névember 2015, var pess
6skad ad démurinn stadfesti naudasamning félagsins. Bodad var til pinghalds 15.
desember 2015 med auglysingu er birtist { Logbirtingabladinu 30. névember 2015.

Vid fyrirtéku malsins 15. desember 2015 voru ekki h6fd uppi nein andmeeli vid
krdfu um stadfestingu naudasamningsins. I pinghaldinu ftrekudu [6gmenn slitastjérnar
kréfuna og var malid pvi tekid til urskurdar.

Med krsfunni fylgdi eftirfarandi frumvarp ad naudasamningi LBI hf.:

I, Inngangur og meginefni frumvarps.

Skial petta er frumvarp ad naudasamningi i slitamedferd LBI sem lagt er fram af
hdlfu slitastjornar félagsins (,slitastiérn®) a grundvelli 3. mgr. 103. gr. a. laga um
fidrmdlafyrirteeki nr. 161/2002 (,,16g um figrmdlafyrirteeki"), sbr. einnig dkveedi laga
um gjaldprotaskipti o fl. nr. 21/1991 (,,16g um gjaldprotaskipti*) eftir pvi sem vio d.

Meginefni frumvarps pessa er sem hér greinir, i réttri timardd eflir efndum:

a) Vid stadfestingu naudasamnings verdur innt af hendi framlag LBI til

Sedlabanka Islands, i samremi vid dkvordun sem tekin var og kynnt d
krofuhafafundi pann 2. oktéber 2015, samkveemt heimild i 4. mdlslio 2. mgr.



103. gr. laga um fjarmdlafyrirteki og dkveedi til bradabirgda 111 i logum nr.
3672001, sbr. log nr. 59/2015 (,stédugleikaframlag LBI). Gegn sliku
stodugleikaframlagi verdi uppfyllt skilyrdi fyrir undanpdgu Sedlabanka
Islands fra dkveedum laga nr. 87/1992 um gjaldeyrismdl pannig ad LBI verdi
unnt ad efna allar peer greidslur sem fiumvarp petta gerir rdd fyrir ad renna
skuli til krofuhafa félagsins.

b) Greiddar verda endanlega sampykktar krofur med réithed samkvemt 109. til
og med 112. gr. laga um gjaldprotaskipti og adrar peer skuldbindingar sem
fiallad er um i I1. kafla frumvarps pessa, eftir pvi sem ndnar greinir i efni pess
kafla.

¢) Greidd verdur ldgmarksgreidsla i eveum (, EUR™) sem nemur ad jafnvirdi
1.700.000 islenskra kréna (,ISK"), eftir pvi sem ndnar greinir 1 1l kafla
frumvarps pessa.

d) Gefnir verda ut ut nyir hlutir i félaginu, ad nafnvirdi ISK 1.600.000.000, og
eldra skrdd hlutafé i pvi fert nidur ad fullu, dn endurgjalds til eldri hluthafa.
Félaginu verda settar nyjar sampykktir sem einkahlutafélagi d hluthafafundi
sem slitastjorn heldur i pessu skyni.

e) Félagid skal gefa ut vaxtalaus skuldabréf med breytirétti sem skulu nema alls
ad héfudstolsverdmeeti jafnvirdi ISK 288.059.442.384 og hafa lokagjalddaga
d drinu 2035, sem greida skal med pvi lausa fé sem til reidu er hjd félaginu
hverju sinni, eins og ndnar er kvedid ¢ um i skilmdlum skuldabréfanna.
Skuldabréfin skulu gefin it { EUR og midast fjdrheed peirra i peim gjaldmidli
vid skrdd gengi Sedlabanka [slands ¢ vitgdfudegi.

f) Samningskrifuhafar med kréfur sem nema heerri fjarhed en ISK 11.821.975
(hér eftir ,,viomidunarmark vegna afhendingar verdbréfa®) fda, auk
lagmarksgreidslu skv. c) lid, afhent hlutafé félagsins skv. d) lid, ad réttri tiltolu
eftir hlutfalli milli (1) pess hluta samningskrifunnar sem er umfram
viomidunarmark vegna afhendingar verdbréfa og (2) heildarfidrhedar allra
samningskrafna ad pvi leyti sem peer eru umfram vidmiounarmark vegna
afhendingar verdbréfa, eftir pvi sem ndnar greinir i 111 kafla frumvarps pessa.

g) Samningskrofuhafar med krofur sem nema heerri fjdrhed en viomiounarmark
vegna afhendingar verdbréfa fd, auk ldgmarksgreidslu skv. ¢) lid og hlutafé
skv. f) 1id, afhenta hlutdeild i skuldabréfi skv. e) lid, ad réttri tiltolu eftir
hlutfalli milli (1) pess hluta samningskrofunnar sem er umfram
viomidunarmark vegna afhendingar verdbréfa og (2) heildarfjarhedar allra
samningskrafna ad pvi leyti sem peer eru wmfram vidmidunarmark vegna
afhendingar verdbréfa, eftir pvi sem ndnar greinir i I1l. kafla frumvarps pessa.

)



h) Ad loknum efndum skv. f) og g) 1id verdur haldinn hluthafafundur par sem ny
stjorn félagsins verdur kosin { samreemi vid sampykktir félagsins og mun hiin
Sfara med stjorn pess og rekstur frd peim degi.

Til pllingar framangreindri upptalningu meginatrioa frumvarps pessa og um

ndnari efnisatridi frumvarpsins visast til umfjollunar i kéflum 1L til IV. hér d eftir.
II.  Medhindlun og greidsla krafna sem Ijst er med forgangi skv. 109. til og
med 112. gr. laga um gjaldprotaskipti.

Gert er rdd fyrir pvi ad vid stadfestingu naudasamnings d grundvelli frumvarps
bessa séu fyrir hendi égreiddar sampykktar kréfur med rétthed samkvemt 112. gr.
laga um gjaldprotaskipti sem feerdar hafa verid § ISK skv. 3. mgr. 99. gr. somu laga,
sbr. 3. liour hér d eftir. Pd kunni ad vera fyrir hendi krofur sem lyst hefur verid med
rétthed samkveemt 109. til og med 112. gr. laga um gjaldprotaskipti, sem eru skilyrtar
eda slitastjorn hefur hafnad ad einhverju leyti eda 6llu, en dgreiningur hefur ekki
verid til lykta leiddur. Ndnari grein er gerd fyrir peim krofum sem hér um redir {
upplysingariti fyrir kréfuhafa sem er fylgiskial Jrumvarps pessa (, upplysingarit fyrir
krofuhafa®). Frumvarp petta gerir rdd fyrir pvi ad krofur med ljsta réttheed
samkveemt 109. til og med 112. gr. laga um gjaldprotaskipti verdi medhindladar, og
eftir atvikum greiddar, med eftirfarandi heetti:

1. Til ad tryggja ad til reidu séu neegir fidrmunir i ISK, ef til greidslu kemur d
skilyrtri eda umdeildri krofu samkvemt framangreindu, sem lyst var { ISK med
rétthed samkveemt 109. til og med 111. gr. laga um gjaldprotaskipti, skal
slitastiérn, i samremi vid dkvordun sem tekin var og kynnt d kréfuhafafundi
pann 2. okidber 2015, leggja inn d sérstakan reikning i nafni LBI hjd
Sedlabanka Islands fidrhed sem nemur ISK 6.000.000.000. A9 bvi marki sem
Jjarheedin rennur ekki til greidslu krafna af pessum toga sem kunna ad verda
vidurkenndar, eda til greidslu annarra krafna i ISK, sem heimilad hefur verid
ad greida af fidrheedinni, mun hin renna til Sedlabanka Islands sem hluti af
stddugleikaframlagi LBI og d grundvelli samninga par ad litandi.

2. A0 pvi marki sem krofur samkvemi framangreindu, sem Iyst hefur verid med
rétthed samkveemt 109. til og med 111. gr. laga um gjaldprotaskipti, yrou
greiddar med erlendum gjaldeyri eda med 6drum eignum en islenskum krdnum
(t.d. vegna skuldajofnudar ad uppfylitum skilyrdum 100. gr. laga um
gialdprotaskipti) ef peer verda vidurkenndar, skal slitastjorn, og sidar stjérn
Jélagins eins og hiin er skipud ¢ hverjum tima, halda til haga negum lausum
eignum i forum félagsins til ad tryggt sé ad greidsla d kréfum af pessum toga,
eda afhending tiltekinna eigna ef um eignar- eda vedréttindi er ad reeda, eda ef
um skuldajofnud gagnvart kréfu er vardar tiltekna eign er ad reeda, geti dit sér
stad t peim gjaldmidli sem vid d.



3. Fyrirliggiandi eru dgreiddar krofur ad fjarheed ISK 210.587.261.213 sem eru

endanlega sampykktar med rétthed samkvemt 112. gr. laga um
gialdprotaskipti. I kiolfar stadfestingar naudasamnings & grundvelli frumvarps
pessa og pegar fyrir liggur ad LBI er ekki lengur skattadili i skilningi 2. gr.
laga nr. 60/2015 um stodugleikaskatt, skal slitastjorn verja lausu fé sem til
reidu kann ad vera i erlendum gjaldmiolum, ad teknu tilliti til mogulegra
rddstafana vegna krafna med rétthed samkvemt 109. til og med 111. gr. laga
um gjaldprotaskipti annars vegar og naudsynlegs rekstarkostnadar { starfsemi
LBI hins vegar, til greidslu umrceddra krafna. Skulu allar endanlega
sampykktar krofur af pessum toga greiddar ad fullu adur en til greidslu
samningskrafna kemur eftir pvi sem greinir { 111 kafla frumvarps pessa.

. A0 pvi marki sem fyrir hendi kunna ad vera kréfur sem lyst hefur verid med

rétthed samkveemt 112. gr. laga um gjaldprotaskipti, sem enn eru umdeildar
eda skilyrtar er greidslur samkveemt 3. lid hér ad framan fara fram, skal
greidsla vegna peirra, sem midar vid heestu krofugerd hlutadeigandi
kréfuhafa, 16gd inn & sérstakan fjarvorslu-innldnsreikning i nafni LBI sem
stofnadur skal 1 pessu skyni. Um ndnari utfeerslu og greidslu af pessum toga,
tilkynningar til hlutadeigandi krofuhafa og virvinnslu pegar endanleg virlausn
dgreinings liggur fyrir, hvort sem er af hdlfu slitastjornar eda stjérnar félagins
eins og hiin er skipud d hverjum tima, fer eftir fyrirmeelum 103. gr. a. laga um
Jjarmdlafyrirteeki sem um petta gilda.

Verdi greidslu endanlega sampykktrar krdfu med rétthed samkveemt 109. til
og med 112. gr. laga um gjaldprotaskipti ekki vid komid vegna atvika er varda
hlutadeigandi kréfuhafa eda vegna annarra tdlmana d pvi ad greidsla geli
farid fram, skal greidslufidrhedinni rddstafad inn a fidrvorsluinnldnsreikning
med sama helti og eftir sému reglum og greinir i 4. lid. hér ad framan.
Hlutadeigandi krofuhafi skal fa greidsluna auk hlutdeildar i afolinum voxtum
um leid og synt er fram d ad greidsla geti datt sér stad og talmun er lokid. Sama
a vid ef greidslu vegna umdeildrar kréfu verdur ekki vid komio eftir ad hin
hefur verid endanlega sampykki.

. Fjdrmunum sem rddstafad er inn d fjdrvorsluinnldnsreikning(a) vegna peirra

atvika sem um reedir i 5. lid hér ad firaman, og/eda fidrmunum sem lagdir hafa
verid inn d fidrvorsluinnlansreikninga i tengslum vid fyrri hlutagreidslur
slitastjérnar samkveemt heimild i 6. mgr. 102. gr. laga um fjarmdlafyrirteeki,
hvort sem er i ISK eda erlendum gjaldmidlum, skal haldid adgreindum frd
fidrhag LBI og teljast ekki til eigna félagsins heldur eigna hlutadeigandi
krdfuhafa.



7. [ samreemi vid dkvardanir um stodugleikaframlag og dbyrgdar- og skadleysi,
sem teknar voru og kynntar & krofuhafafundi pann 2. oktéber 2015, skal LBI
leggja til hlidar i sérstakan skadleysissjéd alls EUR 20.000.000, sem standa
skulu til tryggingar pvi skadleysi sem hér um redir. Um ndnari vtferslu
sampykktar um dbyrgdar- og skadleysi og hinn sérstaka skadleysissjoo sem
par um reedir, p.m.t. hvernig honum skal vid haldid, er visad til upplysingarits
Frir krofuhafa. Akvoroun um dbyrgdar- og skadleysi, og hugsanlegar
skuldbindingar sem falla kunna & félagio eftir stadfestingu naudasamnings
vegna pess eru ekki takmarkadar vid framangreinda fjdrheeo.

I,  Medhondlun og greidsla almennra krafna skv. 113. gr. laga um

gialdprotaskipti.

Ad teknu tilliti til allra peirva forsendna sem fram koma i 1I. kafla frumvarps
bessa og efndum peirra skuldbindinga sem par greinir, p.m.L. fullri greidslu allra
endanlega sampykkira forgangskrafna, skal hefja efndir almennra krafna skv. 113. gr.
laga um gjaldprotaskipti, eftir pvi sem hér segir: '

1. Pegar til reidu eru neegir lausir fidrmunir { forum LBI til efnda samkvemt pvi
sem hér greinir, skal slitastiérn inna af hendi ldgmarksgreioslu (il allra
krofuhafa med endanlega sampykkar almennar krdfur skv. 113. gr. laga um
gialdprotaskipti, b6 dvallt { samreemi vid 4. mgr. 30. gr. og 2. mgr. 36. gr. laga
um gjaldprotaskipti. Samsvarandi greidslur skulu inntar af hendi vegna krafna
sem falla undir 11. li0 hér a eftir. Ldgmarksgreidslan skal greidd med
millifeerslu inn d bankareikning krdfuhafa og i peirri fidrheed { EUR sem er ad
jafavirdi ISK 1.700.000 midad vid skrdd solugengi Sedlabanka Islands d
greidsludegi ldgmarksgreidslunnar. Krofuhafar sem eiga legri kréfu en sem
nemur framangreindri fidrhed ldgmarksgreidslu i ISK, fd krofur sinar
greiddar ad fullu og takmarkast fidrhed ldgmarksgreidslu hlutadeigandi vio
pd fidrheed. Krofur krdfuhafa sem fé krofur sinar greiddar ad fullu med
lagmarksgreidslu teljast ekki samningskrofur, sbr. 6. tolulio 1. mgr. 28. gr. og
1. mgr. 29. gr. laga um gjaldprotaskipti. Samningskréfuhafar sem eiga Jafn
hda eda heerri krdfu en nemur ldgmarksgreidslunni fd alla fidrhed
lagmarksgreidslunnar. Greidsla samkvaemt pessum lid skal fara fram d peim
degi sem er sidar af (a) 20 virkum dogum frd fullum efndum samkvems I1
kafla frumvarps pessa og (b) frd pvi ad neegir fjdarmunir eru til reidu svo full
greidsla geti farid fram samkvemt pessum lid, dsamt pvi ad samsvarandi
greidslur geti verid lagdar inn d fjdrvorsluinnldnsreikning vegna krafna sem
eru skilyrtar eda dgreiningur stendur um og falla undir 11. 1id hér d efiir.

2. Frumvarp petta kvedur ¢ um ad 14,38% samningskrafna verdi greiddar med
peim heetti sem ndnar greinir i frumvarpinu og ad eftirgjof samningskrafna



nemi pvi 85,62%, med peim frdvikum einum d endurheimtum kréfuhafa sem
leida af mismunandi dhrifum lagmarksgreidslu, sbr. 2. mgr. 36. gr. laga um
gjaldprotaskipti. Greidslur umfram lagmarksgreidstur verda inntar af hendi il
peirra krofuhafa sem eiga sammingskrifur sem nema herri fjarhed en
viomiounarmarki vegna afhendingar verdbréfa. Krifuhafar sem eiga
samningskrdfur sem eru jafn hdar eda legri en nemur pessari fjarheed teljast
hafa gefid eftir leegra hlutfall af krofum sinum en sem nemur framangreindu
greidsluhlutfalli samningskrafna.

. Frumvarp petta felur { sér fravik frd fyrirmeelum 1. og 2. tolulidar 1. mgr. 30.

gr. laga um gjaldprotaskipti, sbr. heimild par ad Witandi { 3. mgr. 103. gr. a.
laga um fidrmdlafyrirteeki. Frumvarpid gerir pvi hvorki vdd fyrir fastri fjdrhed
sem bodin er til greidslu ¢ samningskréfum né felur frumvarpid i sér dkveedi
um pad hvencer greidslur muni eiga sér stad. Timasett deetlun um
endurheimtur og tengd atridi er i IV. kafla frumvarps pessa.

. Eigi sidar en 10 virkum dogum eftir ad greidslur skv. 1. lid pessa kafla hafa

verid inntar af hendi skal slitastjérn gefa it nytt hlutafé i félaginu, ad nafnvirdi
ISK 1.600.000.000, og frera nidur ad fullu eldra skrad hlutafé i pvi auk pess ad
selja félaginu njjar sampykktir sem einkahlutafélag, i meginatrioum med pvi
efni sem ndnar greinir { upplysingariti fyrir kréfuhafa, & hluthafafundi sem
slitastiorn heldur { pessu skyni, sbr. 2. mdlslid 4. mgr. 101. gr. og 3. mgr. 103.
gr. a. laga um fidrmdlafyrirteeki. Slik nidurfeersla 4 eldra hlutafé skal vera dn
endurgjalds fyrir eldri hluthafa pess og dn pess ad innkollun eda tilkynning til
hluthafa hafi farid fram samkvemt dkvedum VII kafla laga um hlutafélog nr.
2/1995.

. Eftir dtgdfu nyrra hluta og setningu sampykkta d hluthafafundi samkvemt 4.

lid ad framan, skal slitastiorn innan 10 virkra daga frd umreddum
hluthafafundi skra hid njja hlutafé i félaginu d nofn peirra kréfuhafa sem eiga
samningskrofur er nema herri fidrhed en viomidunarmark vegna afhendingar
verdbréfa, ad réttri tiltolu eftir hlutfalli milli (1) pess hluta samningskrdfunnar
sem er umfram vidmidunarmark vegna afhendingar verdbréfa og (2)
heildarfidrhedar allra samningskrafna ad pvi leyti sem peer eru umfram
viomidunarmark vegna afhendingar verdbréfa. St kronutala hlutafidr sem
samningskrofuhafi feer sér til handa er greidd med efiirgjof krdfu hans.

. Adur en til skrdningar ¢ hlutafé skv. 5. lid hér ad framan kemur skal félagio

hafa gefid it vaxtalaus skuldabréf ad nafnvirdi alls ad jafnvirdi ISK
288.059.442.384 en gefid vt { EUR, sem jafnframt er greidslumynt bréfsins, og
midast endanleg fidrhed pess { peim gjaldmidli vid skrdad gengi Sedlabanka
Islands & titgdfudegi. Skuldabréfin skulu vera greidd til baka samkveemt



svokolludu fiarsopsakveedi, p.e. med lausu fé sem til reidu er hverju sinni hjd
félaginu. Lokagjalddagi bréfanna skal vera a arinu 2035. Skuldabréfin verour
med breytirétti i hlutafé sem stjorn félagsins getur dkvedid ad nyta 4 timabilinu
fra 1. september 2018 (nyta ma breytirétting frd 1. september (il 20. desember
dr hvert fra 2018 ad telja) ad tilteknum skilyroum uppfylltum. Ndnari
upplysingar um skilmdla skuldabréfsanna eru i medfylgiandi upplysingariti
Jyrir krofuhafa. '

. Samhlida afhendingu nyrra hluta { félaginu samkveemt pvi sem fram kemur i 5.

lio hér ad framan skal slitastjorn afhenda peim krofuhdfum sem eiga
samningskrfur er nema heerri fidrheed en viomidunarmark vegna afhendingar
verdbréfa, hlutdeild [ skuldabréfi samkveemt 6. 1id, ad rétiri tiltolu eftir hlutfalli
milli (1) pess hluta samningskriéfunnar sem er umfram vidmidunarmark vegna
afhendingar verdbréfa og (2) heildarfidrhedar allra samningskrafna ad pvi
leyti sem peer eru umfram viomidunarmark vegna afhendingar verdbréfa.

. Slitastjorn er heimilt, ef naudsyn ber til vegna ofyrirséora tdlmandi atvika, ad

Jresta skrdningu hlutafjdr og afhendingu hlutdeildar i skuldabréfi skv. 5. og 7.
lid hér ad framan, um allt ad 30 virka daga til viobotar vid pad sem fiam
kemur i 5. lid. Komi til pess skal slik frestun eiga vio um alla pd
samningskrofuhafa sem fa hlutafé og skuldabréf og skal slitastiorn upplysa
hlutadeigandi samningskréfuhafa um slika firestun og dsteedur hennar eflir pvi
sem unnt er.

Gegn afhendingu skuldabréfa og ad fenginni lagmarksgreidslu og skrdningu d
hlutdeild i hlutafé félagsins samkveemt framangreindu hefur samningskrofuhafi
gefid eftir allar eftirstodvar krdfu sinnar, hverju nafni sem nefnast, gagnvart
LBI.

10. Innan 10 virkra daga frd afhendingu hlutafidr og skuldabréfa skv. 5. og 7. lid,

sbr. 8. 1id, hér ad framan, skal slitastjérn boda til hluthafafundar i félaginu
par sem ny stjérn félagins skal kosin af wjjum hluthofum pess og mdlefnum
[félagsins ad 6dru leyti rdadid i samreemi vid sampykktir pess, dkveedi laga um
einkahlutafélog nr. 138/1994 og efni naudasamnings pessa eda fylgiskjala
hans eftir atvikum.

11. Hafi dgreiningur um krofu samkveemt 113. gr. laga um gjaldprotaskipti ekki

verio til lykta leiddur & peim tima er ldgmarksgreidsla er innt af hendi eda ef
slik krafa er skilyrt pegar greidsla fer fram, skal slitastjorn leggja inn d
Jfidrvorsluinnldnsreikning pd  greidslu sem tilheyra myndi hlutadeigandi
krofuhafa, midad vid hestu mogulegu fidrhed hlutadeigandi krifugerdar.
Sama ¢ vid ef atvik er varda krdfuhafann eda stodu hans tdlma greidsiu.

)
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12,

13.

14.

15.

16.

Hafi dgreiningur um samningskréfu ekki verid til lykta leiddur er afhending
nyrra hluta fer fram samkvemt 5. lid hér ad framan eda ef siik krafa er skilyrt,
skal slitastjorn, og sidar stjérn félagsins, annast um utgdfu nyrra hluta i
félaginu med dskrift [ peim tilfellum pegar samningskrafa verdur endanlega
sampykkt og ad pvi marki sem sliku sampykki nemur, ad rétri tiltolu og ad
o0ru leyti | samreemi vid somu forsendur og fram koma i 5. lid hér ad framan.
Kvedid skal a um heimild og skyldu til slikrar utgafu i sampykktum félagsins
sem settar verda i samraemi vid 4. lid hér ad framan.

Hafi dgreiningur um samningskrofu ekki verio til lykta leiddur er afhending
skuldabréfa fer fram samkveemt 7. lid hér ad framan eda ef slik krafa er skilyrt,
skal slitastiorn, og sidar sijorn félagsins, vardveita d vorslureikningi pau
skuldabréf sem svara myndu ad tiltolu til hinnar umdeildu krifu, eins og
krofugerd hennar getur heest ordid. Verdi samningskrafa endanlega sampykkt,
og ad pvi marki sem sliku sampykki nemur, skulu samsvarandi skuldabréf
afhent kréfuhafanum, dsamt hverri peirri  hlutdeild i afborgunum af
skuldabréfunum sem pd kunna ad hafa verid inntar af hendi af hdlfu félagsins
og vardveita bar med sama heetti og greinir { 11. 1id hér ad framan.

Um ndnari utfeersiu og greidslur af peim toga sem fram koma i lidum 11. — 13.
hér ad framan, tilkynningar til hlutadeigandi krofuhafa og vrvinnslu pegar
endanleg vrlausn dgreinings liggur fyrir, hvort sem er af hdlfu slitastjornar
eda stjérnar félagins eins og hin er skipud d hverjum tima, gilda fyrirmeeli
103. gr. a. laga um fjarmadlafyrirteeki sem ad pessu lita.

1 frumvarpi pessu er vikid frd reglum 4. mgr. 30. gr. laga um gjaldprotaskipti
med peim hetti sem kvedid er ¢ um i 3. mgr. 103. gr. a. laga um
[fidrmdlafyrirteki, sbr. c. lid 2. gr. laga nr. 59/2015, pannig ad réttardhrif
dhkveedising verda mioud vid stodu krafna vio lok krdfulysingarfrests, pann 30.
oktéber 2009. Sama timamark verdur lagt til grundvallar vegna
lagmarksgreidslu skv. 2. mdlslid 2. mgr. 36. gr. laga um gjaldprotaskipti.
Frumvarp petta gerir ekki rad fyrir greidslu vaxta af samningskréfum og
trygging er ekki sett fyrir efndum, sbr. 3. og 4. tolulid 1. mgr. 36. gr. laga um
gialdprotaskipti. Pd gerir frumvarpid rdd fyrir pvi ad allir krofuhafar félagsins
fai hlutfallslega somu greidslu og verdmeeti sér til handa, med peirri einu
undantekningu sem leidir af ldgmarksgreidslu samkvemt 1. lid pessa kafla,
sbr. 2. mgr. 36. gr. laga um gjaldprotaskipti. Ekki er pvi fario fram a ad
tilteknir ldnardrotinar veili Srekari vilnun en advir § skilningi 3. mgr. 36. gr.
somu laga. Verdi naudasamningur stadfestur d grundvelli fiumvarpsins falla
nidur allar eftirstedar krdfur a hendur félaginu samkvemt 3. mgr. 28. gr.

somu laga.
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IV.  Onnur atridi

1. Frumvarp petta neer til allra eigna LBI og byggir d pvi ad allar eignir sem
eftir standa, ad teknu tilliti til peirra forsendna sem fram koma, eda leida af,
efii II. kafla frumvarpsins, muni renna til almennra krofuhafa félagsins i
samreemi vid efni 111 kafla hér ad framan. Timasett deetlun slitastjornar um
heildaruppgjor eigna félagsins samkvemt eftirfarandi toflu midast eingongu
vid deetladar heimtur 1 erlendum gjaldmidlum midad vid gengi peirra gagnvart
ISK pann 30. jimi 2015 og byggir d peim forsendum ad allar sampykkiar
krofur 1 erlendum gialdmiolum med rétthed skv. 109. til og med 112. gr. laga
um gjaldprotaskipti, hafi verid greiddar og ad heimtur verdi [ samrcemi vid
gildandi samningsskilmdla vid skuldunauta, par sem bad d vid, p.m.i. hvers
kyns vaxtatekjur til framtidar. Fjdrheedir eru i milljoroum ISK:

Ar 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2026 Stdar _
ISK 47,5 8,0 385 138 42,7 51 34,2 4,5 403 2,1
303 1,7

2. Fyrirvari er gerdur um mat d virdi eigna og pd stadreynd ad mat slitastjornar
kann ad breytast til heekkunar eda lekkunar, hvort sem er d peim tima sem lida
kann fié pvi ad frumvarp petta er lagt fram og pangad til atkveedi verda greidd
um pad, & efndatima naudasamnings eftir stadfestingu hans eda d efndatima
peirra skjala sem gefin verda Ut og afhent samningskrofuhdfum i samemi vid
efni frumvarpsins.

3. Mat & virdi eigna félagsins og detludum heimtum kréfuhafa byggir d
eftirstodvum eigna ad teknu tilliti til pess ad stodugleikaframlag LBI verdi innt
af hendi { samrcemi vio sampykkt krofuhafafundar og heimild { 4. malslio 2.
mgr. 103. gr. laga um fidrmalafyrirteki og dkveedi til bradabirgda I11. i logum
nr. 36/2001, sbr. 1og nr. 59/2015. Acetlun slitastjornar og mat & virdi eigna
félagsins pegar eftirgiof samkvemt frumvarpinu er dkvedin, midast vid
niiverandi stodu peirra an mogulegra framtidartekna af peim.

4. Sd munur sem er & samanlégdu nafuvirdi skuldabréfa sem titgefin verda skv. 6.
1id III. kafla frumvarps pessa og pess virdismats sem lagt er til grundvallar vid
dkvordun eftirgiafar i 2. 1id sama kafla byggir & mati slitastjornar d
mogulegum virdisauka eigna og vaxtatekjum sem fil kunna ad falla d
greidslutima skuldabréfanna. Vegna Gvissu um hvort heaegt verdi ad greida
nafnvirdi bréfsins ad fullu mun pad bundid breytirétti, sem Selur { sér ad stjorn
félagsins getur vid tilteknar adsteedur breyit tilteknum hluta eftirstodva
skuldabréfsins [ hlutafé i félaginu.
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5. Eins fljtt og kostur er eftir stadfestingu naudasamnings skal slitastjorn leila
vidurkenningar & naudasamningnum og gildi hans [ peim erlendu
logsagnarumdemum par sem pess er sérstok porf, svo itgdfa peirra skiala
sem um reedir i 111 kafla frumvarps pessa geti farid fram gagnvart krafuhdfum
{ hlutadeigandi rikjum, en ad 60rum kosti skal fario med slik skjol med sama
heetti og greinir { 11. — 13. 1id III. kafla hér ad framan.

6. Vakin er sérstok athygli a greiningu og umfjéllun um dheettu- og ovissupeelti {
upplysingariti fyrir krofuhafa. Jafnframt er vakin athygli d umfjollun um adra
peetti [ sama riti, p. & m. um: i) skattaleg dlitaefui fyrir félagid og krifuhafa
pess; i) framkvemd atkveedagreidslu og krofuhafafundi i tengslum vid
medferd frumvarps pessa; iii) stodugleikaframlag LBI og tengda peetti; iv)
skadleysi; v) ndnari lysingu peirra skjala sem getid er um 1 4. (il 7. 1id i II1.
kafla hér ad framan; vi) deetlun um efndir naudasamnings og rod
efndarddstafana; og vii) rekstur LBI eftir efndir naudasamnings.

7. Frumvarp petta ad naudasamningi i slitamedferd LBI er uppfeerd uigdfa hins
upprunalega frumvarps, sem birt var 13. oktéber 2015. Frumvarp petta verdur
lagt fyrir krdfuhafafund til atkvedagreidslu pann 23. névember 2015 klukkan
10:00 ad Hotel Hilton Reykjavik Nordica, Sudurlandsbraut 2 i Reykjavik.
Verdi pad sampykkt med tilskildum meirihluta atkveeda samningskrofuhafa
logum samkveemt mun slitastiorn leita stadfestingar naudasamnings eftir
dlkveedum IX. kafla laga um gjaldprotaskipti. Naudasamningur telst kominn d
med endanlegri démstrlausn par ad litandi og bindur frd peim degi alla
lénardrotina og pd sem i stad peirra koma um samningskréfur peirra, sbr. 60.
gr. laga um gjaldprotaskipti.

{ yfirlysingu slitastjérnar LBI hf., dagsettri 26. november 2015, er fylgdi beidni
um staﬁfestingﬁ naudsamningsins, kemur fram ad slitastjorn telji naudasamninginn
sanngjarnan i gard krofuhafa félagsins enda tryggi hann jafnraedi peirra i samreemi vid
lagareglur par um og ad virdi eigna félagsins verdi himarkad kr6fuhdfum til hagsbota,
medal annars med pvi ad eignir sem eftir standi til uppgjors vid krofuhafa verdi
undanpegnar fjarmagnshoftum skv. 16gum nr. 87/1992 um gjaldeyrismél. Pa feli st
leid sem farin sé med naudasamningnum i sér ad unnt verdi ad greida eftirstoOvar
vidurkenndra forgangskrafna skv. 112. gr. laga nr. 21/1991 fyrr en annars hefdi ordid.
ba segir { yfirlysingunni ad pad sé mat slitastjérnar ad naudasamningurinn, si eftirgjof
sem i honum felist og pau greidslukjor sem hafi veri® sampykkt séu sanngjorn fyrir
alla krofuhafa LBI hf. og félagi® sjalft, enda renni andvirdi eigna til kréfuhafa pess
eftir pvi sem par innheimtist { peirri skuldarsd sem kvedid sé 4 um { 16gum. Loks
tekur slitastjorn fram ad ekkert bendi til annars en ad LBI hf. eigi ad geta stadid i
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fullum skilum vid lanardrottna sina i kjolfar samningsins med peim haetti sem lyst sé i
naudasamningi og greidsluskjolum, enda séu pau skjol pannig byggd upp ad pau taki
tillit til peirrar Ovissu sem sé um virdi eigna og greidslutima. Enn
fremur er pvi lyst yfir ad slitastjorninni sé ekki kunnugt um ad nein atvik, sem getin
eru i 57. og 58. gr. laga nr. 21/1991, geti verid til hindrunar stadfestingu 4
naudasamningi.

Nidurstada:

Par sem ekki eru hofd uppi andmeli vid kidfu um stadfestingu ofangreinds
naudasamnings og skuldari hefur s6tt bing fer ékvordun um stadfestingu
naudasamningsins eftir 2. mgr. 153. gr. laga nr. 21/1991, um gjaldprotaskipti o.fl., sbr.
57. gr. og 2. mgr. 56. gr. sému laga, svo og akvedum 103. gr. a laga nr. 161/2002, um
fjarmalafyrirteeki, med sidari breytingum en 1jést er ad LBI hf. fellur undir gildissvid
peirra laga, sbr. 1. mgr. 1. gr. og 10. t6luli® 1. gr. a. peirra laga.

I 5. mgr. 103. gr. a. laga nr. 161/2002, sbr. 2. mgr. 153. gr. laga nr. 21/1991 kemur
fram ad i frumvarpi ad naudasamningi fjarmélafyrirtackis megi kveda 4 um a0 krofur
samkvaemt 109-112. gr. laga nr. 21/1991 um gjaldprotaskipti o.fl. verdi fyrst greiddar
af eignum fjarmalafyrirteekis 48ur en til greidslu samningskrafna kemur, 4n pess ad
fullnzgjandi trygging sé sett fyrir greidslu peirra eda ad hlutadeigandi sampykki
skriflega a8 nauSasamningur verdi stadfestur 4n pess. [ framlogBum gégnum kemur
fram ad allar vidurkenndar kréfur samkvemt 109-111. gr. laga nr. 21/1991 hafi verid
greiddar ad fullu en Ogreiddar eftirstsdvar vegna krafna samkvamt 112. gr. laga nr.
21/1991 séu um 210,6 milljardar kréna. Samkvamt frumvarpi ad naudasamningi LBI
hf. greidast par eftirstodvar 4dur en efndir samningskrafna hefjast i samreemi vid
heimild { 5. mgr. 103. gr. a. laga nr. 161/2002 sbr. h. 1id 2. gr. laga nr. 59/2015.

Samkvamt 57. gr. laga nr. 21/1991 skal héradsdomari hafna kroéfu skuldara um
stadfestingu naudasamnings ef 1) synja hefdi att um heimild til ad leita
naudasamnings { dndverdu skv. 1. mgr. 38. gr. eda hun hefur pegar fallid nidur skv.
41. gr., 2) fyrir liggur ad skuldarinn hafi bodid atkvedismanni ivilnun til ad fa radid
atkvaedi hans eda stadid ad 60ru misferli i pvi skyni, 3) stadid hefur verid svo ranglega
ad innké6llun eéa tilkynningum til ldnardrottna, medferd krafna beirra, fundi um
frumvarp ad naudasamningi eda atkvadagreidslu um pad ad pad kunni ad hafa skipt
sképum um nidurstodur atkvedagreidslunnar. Enn fremur er héradsdémara rétt ad
hafna krofu skuldarans ef verulegir gallar eru 4 malatilbinadi hans vardandi kréfuna
sem ekki hefur verid sinnt ad beaeta Gr samkveaemt 2. mgr. 57. gr. sému laga.

Ekki verSur radid af gognum malsins ad einstakir atkvaedismenn hafi notid
neinnar fvilnunar vi8 atkveedagreidslu um pann naudasamning sem nu liggur fyrir. ba
verdur heldur ekki séd ad neinir 4gallar hafi verid & innkéllun, medferd krafha og
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atkvaedagreidslu um frumvarpid til naudasamnings. Pa liggur ljost fyrir ad frumvarpid
var sampykkt med tilskildum meirihluta atkvedismanna samkvamt 3. mgr. 103. gr. a
laga nr. 161/2002, um fjarmalafyrirteeki, med sidari breytingum. Enn fremur liggur
fyrir vottord Sedlabanka fslands um fjarmalafyrirteeki, par sem greinir ad pad sé mat
bankans ad frumvarp LBI hf. til naudasamnings félagsins muni hvorki valda
Ostodugleika 1 gengis- og peningamalum né raska fjarmalastodugleika, sbr. 4. mgr.
103. gr. a. laga nr. 161/2002, um fjarmalafyrirtaeki.

AD 6llu framangreindu virtu er fallist 4 krofu slitastjérnar LBI hf. um stadfestingu
4 frumvarpi til naudasamnings félagsins.

Kolbrin Sevarsdéttir héradsdomari kvedur upp trskurd pennan.

URSKURPARORDP:

Frumvarp ad naudasamningi fyrir LBI hf., kt. 540291-2259, Alfheimum 74,
Reykjavik., sem sampykkt var 4 fundi med atkvaedisménnum 23. november 2015, er
stadfest sem naudasamningur félagsins.

Kolbriin Seevarsdottir (sign)

Rétt endurrit stadfestir, A% ;
Héradsdomi Reykjavikur, 18. désembenﬂ@is
Greitt: 3.750 krénur
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