m KAURTHING BANK

Qctober 31, 2008

International Swaps and Dérivatives Association, Inc.
Send to: IcelandicProtocol@isda.org”

Dear Sirs,
2008 ISDA Icelandic Banks CDS Protocols - A_(lh'el"e'nce

The purpose of this letter is to conf‘ irm our adherence to:

Chs Prolm.ul | Checek to collﬁ;!%ﬁl adherence

2008 Landsbanki CDS Prolocol (thc Landsbanlu X
Protocol)

2008 Glitnir CDS Protoco (the Glitnir Protocol) | X

2008 Kaupping CDS Protocol (thc Kaupping
Protocol)

each as published by the Internaii011ai"S\§aps and Derivatives Association, Inc. on October 27, 2008 (each a
"Protocol”).

We acknowledge and agree that if no"j boxes are checked, each box will be deemed to be checked and this
letter will confirm our adherence to each of the Landsbanki Protocol the Glitnir Protocol and the Kaupbing
Protocol. :

if one or more boxes have been checked (or deemed checked) this Ietter w:ll be deemed to constitute a
separate "Adherence Letler" in respect of each relevant Protocol (as referied to in each of such Protocols).

The definitions and provisions conlamed in the Landsbanki Protocol, the Glitnir Protocol andfor the
Kaupping Protocol, as the case ma _ ence Letter relating thereto, which
will supplement and form part of-€dach Covered Transactlon (now or in the future) between us and each other

Adhering Party (each as defingd :_______"thc rélevant Protocol).

1, Specified Terms

The amendments in- Sect:on | and Schedule 1 of each relevant Protccol shall apply to Covered
Transactions (as defined in such Protocol) to which we are a party.

2. Appointment as Agent an'd Relea's'é

We hereby appoint ISDA as our agent for the himited purposes -of each relevant Protocol (o which we
are adhering pursuant to the above and accordingly we waive, and hereby release ISDA from, any
rights, claims, actions or caus action whatsoever (w in contract, tort or olherwise) arising
out of‘ or in any way. relmmg 1o, tIus Adherence Letter of our adherence to such Protocol or any
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3. DTCC Acconnt Number
For purposes of electronic matching and counterparty recognition, our DTCC Account Number is as
follows, but you understand and agiee that our failure to provide any such details pursuant to this
fetter will not affect the legal validity and binding nature of the Protocol with respect to us:
DTCC Account Number: Not Provided
4, Contact Details
Our contact details for purposes of this Adherence Letter are:
Name: Legal Services ofo Astaug Gudjonsdéttir
Address: Borgartin 19, 105 Reykjavik, Iceland
Telephone: +354 444 6176

Fax: +354 444 6189
E-mail: astaug gudjonsdottir@kaupthing.com or legalcounsel@kaupthing.net

We consent to the publication of the conformed copy of this letter by ISDA and to the disclosure by ISDA of
the contents of this lelter.

Yours faithfully,
On behalf of Kaupthing Bank hf.

By:

Name; Steinar Pér Gudgeirsson

Title: Chairman of the Receivership commitice of
Kaupthing Bank hf.

Signature: Steinar bér Gudgeirsson

Name: Jéhannes Riinar Johannsson

Title: Member of the Recewelshlp committee of
Kaupthing Bank hf.

Signature: Johannes Rinar Johannsson
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